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The Financial Situation. 


Everyone will hope and most earnestly pray that 
President Hoover’s latest plan for leading the coun- 
try out of the prevailing unexampled depression in 
trade, as promulgated by him at a hurriedly called 

conference at the White House near midnight on 
Tuesday, will meet with the success that it merits by 
reason of the energy and enthusiasm by which the 
President has put it forth. Itis already evident that 
it will not lack for co-operation on the part of the 
banking and financial world which the President 
has called to his support. The cardinal feature of 
the plan is the organization of a pool or combination 
among the banks for an aggregate amount of not 
less than $500,000,000 whose chief function it will 
be to liberate so-called “frozen assets.” The New 
York Clearing House banks have pledged themselves 
in advance to contribute $150,000,000 to that end, 
this being 2% of the deposits of the institutions and 
the extent to which other banking institutions 
throughout the country are expected to contribute. 
Thus far everything has been going along swim- 
mingly and proceeding with great dispatch. On 
Thursday afternoon a plan for organization and 
operation of a National Credit Corporation was 
unanimously adopted by the organization commit- 
tee appointed by Governor George L. Harrison of 
the Federal Reserve Bank of New York composed of 
Mortimer N. Buckner, Chairman, President of the 
New York Clearing House Association; Charles 8. 
McCain, Chairman of the Board of Directors of the 
Chase National Bank; Harry E. Ward, President 
of the Irving Trust Co.; George W. Davison, Presi- 
dent of the Central Hanover Bank & Trust Co.; Her- 
bert P. Howell, President of the Commercial Na- 
tional Bank & Trust Co., and Gordon S. Rentschler, 
President of the National City Bank, and provides 


SATURDAY, OCTOBER 10 1931. 





NO. 3459 








the machinery for administering a fund of $500,- 
000,000 requested by the President of the United 
States. 

We are told the project contemplates the establish- 
ment of a corporation through the operation of 
which banks throughout the country may, when 
necessary, procure accommodation upon the basis of 
sound assets, which are not legally eligible for redis- 
count at the Federal Reserve banks. It is stated, 
however, that does not mean that banks will have 
the privilege of applying to the corporation for cash, 
where there is no immediate need. Evidently a wise 
provision. Then there is to be an element of the 
philanthropic in the plan. There is a provision for 
the issue of $1,000,000,000 of debentures, and interest 
on these is to be paid only if earned. The exact lan- 
guage on this point is: “The corporation is to be 
authorized to issue up to $1,000,000,000 principal 
amount of debentures. Interest upon the debentures 
will be payable only if earned, and when and as ascer- 
tained and declared by the Board of Directors.” 
The skeptical might be inclined to think that this 
would militate against obtaining the necessary sub- 
scriptions for the debentures, but are not banks 
eleemosynary institutions above everything else? 

Then the wise men of the American Bankers’ Asso- 
ciation, in session in annual convention at Atlantic 
City the present week, have been quick to bestow 
their blessing. Here is the resolution on the subject 
which they have adopted: 


“We heartily approve the plan of the President of 
the United States under which a $500,000,000 bank 
pool is being created for the purpose of meeting the 
discount demands of bankers who find it advisable 
in supplying the needs of the public to obtain funds 
from collateral of a character which, though sound, 
is not eligible for rediscount directly or indirectly 
with the Federal Reserve banks. 

“The operation of this pool which would be avail- 
able for use by all sound banks, both State and Na- 
tional, should immediately remove the restriction 
upon credit throughout the United States that has 
been the cause of so much anxiety to bankers and the 
public and should serve to re-establish confidence 
throughout the length and breadth of this country.” 


Despite all this we cannot see how this plan is to 
work wonders any more than the numerous similan 
schemes that have been proposed in the past. The 
scheme proceeds on the theory that there is a short- 
age of credit, and we cannot discover any indications 
of anything of the kind. It also proceeds on the 
theory that the banks are suffering from a shortage 
of funds. The President and his advisors appear to 
think that the banks are without funds to meet the 
demands of the community, whereas their vaults 
were bursting with funds, for which they were and 
are unable to find employment. The President is 
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obviously of the opinion that there is a vast volume 
of frozen assets, in which he is unquestionably right, 
and that it would be highly advantageous if these 
frozen assets could be eliminated from the situation, 
in which he is also right, but we differ from him in 
thinking that an abundance of new credit is now 
available for the purpose and that artificial con- 
trivances of any kind will be of any assistance what- 
ever. Rather, we think they are likely to work great 
injury. 

The country, and, for that matter, the world at 
large, is living in a period of new economic con- 
ditions, or, more accurately, the world is under the 
necessity of getting back to a true economic basis 
such as existed before the United States got engulfed 
in speculation. For in the period leading up to the 
stock market crash speculation was rampant in the 
industrial world as well as in the stock market. 
Hence, we must get back to the state where thrift 
and saving will again be accepted as the standard 
of living. Up to the time of the crash it was thought 
that continued expansion in the stock market and 
in everything else, accompanied by ever-rising prices, 
would be a lasting condition and that we need not 
concern ourselves about anything else. The country 
is now under the necessity of getting away from the 
illusions which controlled our actions for so long 
and which is the cause of our present suffering and 
distress. 

In our view the country is passing through a 
period of adjustment to new and sane methods, and 
that anything that obstructs or interferes with the 
process of adjustment only delays ultimate recovery. 
We firmly believe that had this fact been recognized 
at the start of the depression two years ago the de- 
pression would never have reached such an acute 
stage as exists at the present time and which is the 
cause of so much suffering and hardship. Believing 
this, we think that artificial contrivances should be 
eschewed and the depression allowed to work out 
its own cure. 

We can see no objection to trying out the Presi- 
dent’s scheme of creating an organization with $500,- 
000,000 to $1,000,000,000 at its command, but we can 
see no need of anything of the kind, and we are 
certain that it is not going to work wonders or 
advance the country a single step towards a return 
to a safe and sound era which are the sure pre- 
requisites of prosperity. The President says that 
his purpose in advocating a super institution pos- 
sessing the charms with which he would endow it 
must furnish a means for “the rediscount of banking 
assets not now eligible for rediscount at the Federal 
Reserve banks, but which are yet sound,” and he 
makes particular allusion in that regard to the 
numerous bank failures with which the country has 
been afflicted in recent times, taking the attitude 
that such failures, at least in large measure, are 
ascribable to the fact that they possessed sound 
assets but could not avail of them. We do not believe 
that any banks so situated having “sound” but in- 
eligible assets, were or would be allowed to go to 
the wall. Our Clearing House Associations would 
not permit anything of the kind. If a bank got in 
trouble, whether in New York, or in Chicago, or in 
Philadelphia, or any other large city, and which was 
being conducted in accord with sound banking meth- 
ods, the other banks would rally to its support. It 
is not necessary to argue this point. The Clearing 
House Associations have acted in precisely that way 





for many years, and it is certain they will never de- 
part from that practice. 

If a tottering institution, yet sound, failed to pos- 
sess the eligible assets which could be taken to the 
Reserve bank for rediscount, the other banks coming 
to its rescue would be certain to possess vast masses 
of assets which were eligible and could, in that case, 
obtain on such eligible assets all the accommodation 
that was required for dealing with the situation. 
Mr. Hoover speaks of broadening the eligibility pro- 
vision of the Federal Reserve Act “in order to give 
greater liquidity to the assets of the banks, and thus 
greater assurance to the bankers in the granting of 
credits by enabling them to obtain legitimate accom- 
modations on sound securities in times of stress.” 
We think any such step would be calculated to in- 
crease the lack of confidence in the banking and 
financial situation, instead: of removing it. 

The Federal Reserve banks should not be involved 
in any schemes of that kind, and particularly they 
should not be allowed to make loans on railroad, 
industrial and other like securities. They should 
ever be kept in a position of impregnable strength, 
holding only self-liquidating paper, and no sus- 
picion on that point should ever be allowed to creep 
in. It is possible to give a very unsound definition 
to the word “sound” in describing assets. When a 
bank makes loans on real estate at extravagant 
prices it must take the consequences, and if banks 
in the agricultural communities loan too much on 
inflated farm lands they run the same kind of risk 
and invite the same consequences. “Frozen assets” 
are too often of that character. Certainly it would 
be the greatest kind of a mistake to let loans of 
that description find their way into the vaults of 
the Federal Reserve institutions, even though these 
latter could be depended upon to exercise a wise dis- 
cretion in the matter. 

Of course the President, in proposing revision of 
the Reserve Act, contemplates nothing of the kind, 
but the boundary line between sound and unsound 
assets must ever be a narrow one, and there are many 
so-called sound assets which are highly questionable 
in character. Consequently, it is wise, and, in fact, 
imperative, that the doors should be tightly closed 
against their admittance. And the same thing is to 
be said with reference to the President’s super corpo- 
ration whose business and function it is to be to take 
“frozen assets” into its tender care. We may be 
sure that the managers of this super corporation 
would exercise ordinary banking sense about taking 
over any of the assets of a doubtful character. But 
if they exclude these, as they are certain to do, else 
the super corporation would quickly lie prostrate, 
then the necessity for any super corporation en- 
tirely vanishes, since in that event the holder of the 
frozen asset would have no difficulty in getting his 
needed accommodation at the ordinary bank, which 
would be only too glad to be of service to it or him, 
just as it now is in the case of the ordinary merchant. 
It is the character of the man and the character of 
his assets that controls in the one instance as in 
the other. Washington should not be deceived by 
tales of woe which resound with such volume in 
political quarters. Looked at in that way, the $500,- 
000,000 corporation which the President welcomes 
is not likely to be overwhelmed with business—un- 
less it takes on a different aspect from that now 
foreshadowed. 
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We think the really constructive event of the week 
has been, not the gathering at the White House, at 
which President Hoover’s relief plan was promul- 
gated, but the action of the New York Federal Re- 
serve Bank in raising its rediscount rate from 114% 
to 214%, with the moving up at the same time of 
the Reserve bank’s buying rate for acceptances from 
14,% to 134%, and the action is invested with ad- 
ditional importance by reason of the fact that some 
other Reserve banks have also advanced their rates— 
the Boston Reserve Bank from 2% to 24%4%, and the 
Cleveland Reserve Bank from 214% to 3%. This 
step should have been taken long ago, and, indeed, 
it was a sad error of judgment to put such a fan- 
tastically low rate as that at New York in force. 
These low rates failed entirely of accomplishing the 
object in mind, which was to bring about a re- 
vival in business and induce investments in securi- 
ties and prevent further shrinkage in the market 
values of securities. Neither object has been 
attained. 

After two years’ trial the business depression 
has reached a point where it is without a parallel 
in history, and instead of securities having grown 
in demand and security values appreciated, the 
securities have lost their market altogether, while 
their market value has almost entirely vanished. A 
valuable lesson, however, has been learned, if only 
we manage to take it to heart. It is this, that busi- 
ness revival and confidence in security values cannot 
be brought about by adventitious methods, that is, 
extending the volume of banking credit and increas- 
ing the volume of the currency. Federal Reserve 
easy money policy involved both, that is, inflating 
Federal Reserve note issues and at the same time 
adding unwisely to the volume of Reserve credit out- 
standing, when there was not the least justification 
for it in the needs of trade. It is well that these un- 
pardonably low rates are now to be withdrawn. 
They have done great mischief in lengthening the 
period of liquidation in the stock market and else- 
where, which would have terminated long ago except 
that banking credit was available in such large 
volume and on such easy terms. The low rates have 
been extremely menacing in another way. Federal 
Reserve rates necessarily control interest rates gen- 
erally. This has been shown over and over again. 
But unremunerative rates in the banking world, 
rates that do not allow a profit on the business, are 
as mischievous as in the industrial world. No bank 
could make a profit or a fair return at the uncon- 
scionably low rates which Federal Reserve policy 
forced upon them in the New York Reserve district. 
Thus the security and stability of the banks, and even 
their very solvency in some cases, was at stake. 

It must not be supposed, however, that raising 
the Federal Reserve rate, as is now being done, 
means a voluntary change in policy. It means 
nothing of the kind: The Reserve Banks are making 
the departure because owing to the huge gold out- 
flow the step has become absolutely necessary for 
the welfare of the Reserve Banks themselves. Bank- 
ers’ acceptances have been forced upon them in such 
volume that they really had no alternative but to 
advance rates. The foreign banks have been dis- 
posing of their bill holdings in order to acquire gold 
for export or for earmarking, and they have been 
doing this to such an extent that the Reserve Banks 
are in danger of becoming swamped. This week 
alone there has been an addition to their bill hold- 





ings in amount of $112,829,000 and the total of these 
holdings now stand at $581,356,000 which compares 
with only $66,074,000 on Aug. 5, just about two 
months ago. Payment for the bills is being made by 
new issues of Federal Reserve notes, the volume of 
which the past week was added to in amount of 
$172,196,000. The amount of these Federal notes 
outstanding has been steadily increasing for many 
weeks and months, and it seems almost incredible 
to think that the volume now runs in excess of 
2¥, billion dollars, the exact figure being $2,269,- 
989,000, which compares with only $1,365,398,000 on 
Oct. 8 1930, a year ago. In other words, there are 
now $904,591,000 more Federal Reserve notes in cir- 
culation than a year ago. The reader should well 
ponder this fact, that at a time of intense business 
depression, when there was little need for banking 
accommodations for trade purposes, at a time, too, 
when the use of banking credit on behalf of Stock 
Exchange speculation has been steadily reduced (the 
total of brokers’ loans having the present week been 
reduced in the further sum of $171,000,000, so that 
the amount of brokers’ borrowing is nearly $2,000,- 
000,000 less than it was a year ago, being only $1,001,- 
000,000 Oct. 7 1931 against $2,905,000,000 on Oct. 8 
1930), the Federal Reserve banks have been flooding 
the country with over $900,000,000 additional Fed- 
eral Reserve notes, and yet the depression in trade 


/and industry has grown in intensity and the prices 


of stocks and bonds have been shrinking in a per- 
fectly appalling way. 

It seems hard to believe it, but there are now more 
Federal Reserve notes in circulation and more Re- 
serve credit outstanding than at the height of the 
stock market craze. During the wildest period of 
stock market speculation in 1928 and before the 
crash in 1929, the amount of Federal Reserve notes 
in circulation was only $1,910,838,000. This was 
Dec. 26 1928; now there are $2,269,989,000 of Re- 
serve notes in circulation, the volume now out being 
$359,151,000 greater than then. It should be added 
that the present week the discounts of the 12 Reserve 
institutions have also further increased in amount 
of $135,468,000, the total having risen from $327,- 
925,000 Sept. 30 to $463,393,000 Oct. 7. At this lat- 
ter figure comparison is with only $173,166,000 12 
months ago on Oct. 8 1930. 

Most unfortunate of all, by reason of the heavy 
gold withdrawals, Federal Reserve banks are losing 
gold in prodigious amounts, the further loss this 
week having been $101,231,000, the total gold now 
being $3,036,950,000 as against $3,485,739,000 only 
three weeks ago on Sept. 16. The gold holdings, even 
after this heavy decrease, still stand somewhat 
larger than a year ago, the amount on Oct. 8 1930 
having been $2,976,528,000 against $3,036,950,000 
now, but this advantage will be lost the current week, 
as gold is still flowing out of the country in very 
large amounts. The total further loss in gold on 
Thursday and Friday was no less than $105,647,500. 

With the volume of Reserve notes constantly un- 
dergoing expansion, the effect is to diminish the ratio 
of reserves to deposits and Federal Reserve note lia- 
bilities in a very striking way. The past week this 
ratio was further reduced to the extent of 4.6%. The 
ratio is now 67.1% (still far above the legal require- 
ments), but a year ago it was 81.6%. From all this 
it is perfectly plain that the Federal Reserve banks, 
in raising their rate the present week (the New York 
Reserve Bank from 114% to 214%), did not embark 
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upon any new policy but acted merely for their own | 1,936 failures for the month just closed with $47,- 


safety. 





The cotton crop this year may prove to be a record 
crop. The Department of Agriculture at Washing- 
ton, in its October report, has further increased its 
figures of the probable yield for this year’s growth 
to 16,284,000 bales. This estimate is second only to 
the record production of 1926, when the October 
report indicated a yield of 16,627,000 bales and the 
final harvest proved to be 17,977,374 bales. In the 
September report this year the Department’s esti- 
mate was 15,685,000 bales. An increase of 599,000 
bales appears in the estimate published this week. 
Last year the harvest was 13,932,000 bales, so that 
a promise of 2,352,000 bales more than the 1930 pro- 
duction is now indicated. 

The condition of this year’s growth of cotton as 
of Oct. 1, on which the Department’s statement of 
yield is now given, is 69.3% of normal, and the yield 
per acre based on this condition 190.5 pounds. There 
was a marked improvement in the prospects for the 
crop during September, and the Oct. 1 condition was 
higher than that of Sept. 1, which was 68.0% of 
normal. An advance in the condition during Sep- 
tember is unusual. A year ago the Oct. 1 condition 
was 53.5% of normal, and also showed a small gain 
of 0.3% over the preceding month. The average 
yield per acre last year was 147.7 pounds, while the 
10-year average yield has been 154.4 pounds. Not 
since 1914, when the production was at 202.2 pounds 
per acre, has this year’s indicated yield per acre been 
exceeded. 

The Department, in its report this week, stated 
that cotton crop prospects have improved greatly 
during September in “Arkansas and Mississippi, and 
to a smaller extent in Alabama, Georgia, Tennessee 
and Missouri, due to hot, dry weather, which was 
exceptionally favorable for maturing the crop. On 
the other hand, the hot, dry weather in parts of the 
belt, particularly in Oklahoma, caused premature 
opening of the late bolls. In the iorthern portions 
of the belt cotton this year is not subject to the usual 
hazard from frost since a larger proportion of the 
crop than usual was open by Oct. 1.” 

A small increase in the yield of cotton over the 
Sept. 1 estimate is indicated for Texas, in which 
State the production this year over that of 1930 
shows an increase of more than 1,000,000 bales. 
Arkansas and Mississippi now show a heavy addition 
to the probable yield this year over the estimate for 
Sept. 1 and over last year’s growth. For Alabama 
and Georgia some increase also appears in the latest 
figures, though production in those two States as 
now indicated will be quite a little less than last 
year. Much the same thing is true as to North and 
South Carolina, but in a smaller way. Both Ten- 
nessee and Missouri are down for an increase in 
yield this year, but a reduction appears in the Okla- 
homa estimate for Oct. 1 as compared with the 
previous month, though this year’s figures are con- 
siderably higher than those showing the harvest for 
that State in 1930; likewise the same thing applies 
as to the report for Louisiana. 





Mercantile insolvencies in the United States were 
fewer in number in September than for any preced- 
ing month this year. Liabilities also were very much 
reduced in September, the amount being the lowest 
of the year. The records of R. G. Dun & Co. show 





. 





255,650 of indebtedness. These figures compare with 
1,944 similar defaults in August, involving $53,- 
025,132 and 1,963 insolvencies in September of last 
year owing $46,947,021. The similarity in the rec- 
ords for these three months is noteworthy. It is 
not until the September return is compared with the 
earlier records of the year that the improvement for 
that month is shown. The fact is that business fail- 
ures were relatively less numerous in June than they 
had been before that month back to December, and 
the betterment that appeared in June has not been 
changed since then. Perhaps a greater reduction in 
the number of failures for the three months follow- 
ing June might have been expected. No increase, 
however, in the number. of defaults has appeared. 
For the first six months of 1931 there were 15,107 
business failures reported in the United States, com- 
pared with 13,771 in the same period of last year. 
The increase this year was 9.7%. For the past three 
months, from July to September, inclusive, 5,863 
business failures were reported compared with 5,904 
in the same three months of the preceding year. As 
to the liabilities the amount has been very large 
throughout the entire year, owing to the unusual 
number of heavy defaults. 

Fewer failures in trading lines occurred last 
month than in September of last year. Liabilities 
this year, however, were very much larger than they 
were a year ago. The number of trading failures last 
month was 1,374 against 1,395 a year ago. Liabilities 
this year amounted to $24,657,650, and a year ago, 
in September, were $19,310,626. In many of the 
larger divisions of the trading section an increase 
appears in the number of defaults. Among the more 
important classes were the grocery section; dealers 
in clothing and furnishings ; shoes and leather goods ; 
furniture; jewelry; stationery and books, and hotels 
and restaurants. On the other hand, fewer defaults 
occurred last month than a year ago among general 
stores; dealers in dry goods; in hardware, and in 
drugs. There was also a reduction shown in the 
group embracing agents and brokers, although both 
for this year and last the liabilities were heavy. 

For the manufacturing division, an increase in the 
number of failures was shown for September, but 
the liabilities were somewhat less than they were a 
year ago. The gains included the iron section; cloth- 
ing manufacturing; hats, gloves and furs; bakers, 
and the printing trades. The important division of 
machinery and tools shows fewer failures last month 
than a year ago, and there was also a decrease in the 
lumber division. 

Fewer large failures occurred in September than 
in most of the preceding months of this year, and 
the amounts involved last month were also smaller 
than in the earlier periods. This will account for 
the reduction shown in the total liabilities for the 
month. In all, 74 business defaults occurred last 
month where the liabilities in each case were $100,000 
or more. The total of indebtedness for these 74 fail- 
ures was $19,864,650. In September of last year the 
number of such defaults was 64, and the total amount 
involved $23,364,726. The increase this year was 
mainly among trading defaults both as to number 
and indebtedness. There was an increase last month 
over a year ago in the number of the larger manu- 
facturing concerns which failed, but the total of 
liabilities this year was less. A number of large 


defaults in the brokerage class also added to the 
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indebtedness in September, as well as in that month 
a year ago. 





The stock market this week completely reversed 
its course. It was weak and unsettled on Saturday 
last, and again on Monday, the railroad list being 
especially weak, and huge further declines being 
recorded on top of the heavy losses throughout the 
many weeks preceding, Atchison dropping below 
par for the first time since 1924 and United States 
Steel reaching its lowest price since 1915, and very 
many other low records being established, with 
special weakness in such stocks as American Can, 
Allied Chemical, General Electric, Westinghouse 
Elec. & Mfg. and others of the same class. But on 
Tuesday the market reversed its course, on advance 
knowledge of the move being made by President Hoo- 
ver with the idea of stimulating trade and reviving 
business. On Wednesday the plans under consid- 
eration by the President were disclosed to their full 
extent, and they proved larger and more compre- 
hensive than expected. The market took a very 
favorable view of the plan, and prices, as a conse- 
quence, spurted up with great rapidity. At the same 
time, however, the Stock Exchange put a new curb 
on short selling, and, accordingly, prices continued 
to rise to higher levels. 

The prominence given by newspapers to the Presi- 
dent’s plans served to keep them prominently in 
view, and also served further to stimulate the rise 
in prices. Accordingly, the tendency was strongly 
upward on both Wednesday and Thursday, though 
there were sharp reactions at times on both days. 
On Friday the course of the market was still upward, 
and the gains in prices, taken altogether, were of 
large proportions and sufficient to more than wipe 
out the heavy losses sustained on Saturday and Mon- 
day. In the new frame of mind all other happenings 
and events paled from view. This applies to further 
dividend reductions which marked the course of the 
week, and the chief of which was a reduction in the 
quarterly dividend on American Smelting & Refin- 
ing from 50c. a share to 3714c. a share; a decrease 
in the quarterly distribution on Allis-Chalmers Mfg. 
Co. from 50c. a share to 25c. a share, and the marking 
down of the dividend on Associated Dry Goods com- 
mon from 638c. a share to 25c. a share. Much comfort 
was derived from the fact that the Atchison road 
maintained its dividend of 10% per annum. Asa 
result of the further break in the market the early 
part of the week no less than 594 stocks dropped 
to new low figures for the year the present week. 
The call loan rate on the Stock Exchange again re 
mained unaltered at 114% until Friday, when there 
was an advance to 2%. 

Dealings have been moderately large. At the half- 
day session on Saturday the sales on the New York 
Stock Exchange were 1,029,490 shares; on Monday 
they were 3,191,310 shares; on Tuesday, 4,304,519 
shares; on Wednesday, 2,823,238 shares; on Thurs- 
day, 2,873,912 shares, and on Friday, 3,216,490 
shares. On the New York Curb Exchange the sales 
last Saturday were 225,854 shares; on Monday, 
666,295 shares; on Tuesday, 795,075 shares; on 
Wednesday, 524,937 shares; on Thursday, 543,600 
shares, and on Friday, 485,509 shares. 

As compared with Friday of last week, prices show 
quite general recoveries. General Electric closed 
yesterday at 3034 against 2714 on Friday of last 
week; Warner Bros. Pictures at 7 against 614; Elec. 





Power & Light at 2114 against 2134 ; United Corp. at 
14 against 1254; North American at 38 against 34; 
Pacific Gas & Elec. at 36% against 31; Standard 
Gas & Elec. at 3714 against 34%; Consolidated Gas 
of N. Y. at 72144 against 68; Columbia Gas & Elec. at 
22 against 19; Brooklyn Union Gas at 94 against 85; 
Electric Power & Light at 211% against 2134; Public 
Service of N. J. at 64 against 5814; International 
Harvester at 28 against 2514; J. I. Case Threshing 
Machine at 4514 against 4014; Sears, Roebuck & Co. 
at 395g against 343g; Montgomery Ward & Co. at 
11% against 1034; Woolworth at 54 against 4814; 
Safeway Stores at 501% against 46; Western Union 
Telegraph at 9434 against 94; American Tel. & Tel. 
at 136 against 13014; Int. Tel. & Tel. at 1714 against 
16; American Can at 831% against 7814 ; United States 
Industrial Alcohol at 2514 against 2234; Commer- 
cial Solvents at 114% against 1054; Shattuck & Co. 
at 1334 against 1214, and Corn Products at 45% 
against 41%. 

Allied Chemical & Dye closed yesterday at 7815 
ex-div. against 7914 on Friday of last week; E. I. du 
Pont de Nemours at 611% against 6114; National 
Cash Register at 18 against 1614; International 
Nickel at 8% against 83g; Timken Roller Bearing 
at 25 against 2014; Mack Trucks at 1914 against 17; 
Yellow Truck & Coach at 5 against 414; Johns-Man- 
ville at 40 against 38; Gillette Safety Razor at 1314 
against 11; National Dairy Products at 2714 against 
2234; Associated Dry Goods at 1244 against 1014; 
Texas Gulf Sulphur at 25 against 22144; American & 
Foreign Power at 1414 against 13814; General Amer- 
ican Tank Car at 46 against 4414; Air Reduction at 
6474 against 60; United Gas Improvement at 2234 
against 2134; National Biscuit at 461% against 4154; 
Coca Cola at 109 against 106144; Continental Can at 
38 against 3434; Eastman Kodak Co. at 112 against 
103; Gold Dust Corp. at 2114 ex-div. against 1954; 
Radio-Keith-Orpheum class A at 85% against 77%; 
Standard Brands at 1544 against 1314; Paramount 
Publix Corp. at 14 against 1214; Kreuger & Toll at 8 
against 7144; Westinghouse Elec. & Mfg. at 4714 
against 4434 ; Drug, Inc., at 5314 against 52; Colum- 
bian Carbon at 46 against 383g; American Tobacco 
at 89 against 79; Liggett & Myers at 54% against 47; 
Reynolds Tobacco class B at 40 against 3714; Loril- 
lard at 134%, against 11%, and Tobacco Products 
class A at 8 against 714. 

The steel shares did not participate in the upward 
movement. United States Steel closed yesterday at 
704%4 against 7134 on Friday of last week; Bethle- 
hem Steel at 2914 against 2914; Vanadium at 1844 
against 1654; Crucible Steel at 24% against 2714, 
and Republic Iron & Steel at 744 against 614%. In the 
auto group Auburn Auto closed yesterday at 12014 
against 10014 on Friday of last week; General Mo- 
tors at 261% against 237%; Chrysler at 1434 against 
13144; Nash Motors at 21144 against 1654; Packard 
Motors at 4% against 4; Hudson Motor Car at 10%4 
against 854, and Hupp Motors at 4% against 41%. 
In the rubber group Goodyear Rubber & Tire closed 
yesterday at 23% against 23 on Friday of last week; 
B. F. Goodrich Co. at 73% against 6; United States 
Rubber at 73% against 654, and the preferred at 14 
against 1114. 

The railroad stocks were leaders in the general 
improvement. Pennsylvania RR. closed yesterday 
at 3754 against 3214 on Friday of last week; Atchi- 
son Topeka & Santa Fe at 118 against 10814; Atlan- 
tic Coast Line at 70 against 6014; Chicago Rock 
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Island & Pacific at 274% against 2614; Erie RR. ai 
13% against 1214; New York Central at 637% against 
60; Baltimore & Ohio at 391% ex-div. against 3414; 
New Haven at 451% against 40; Union Pacific at 120 
against 110; Southern Pacific at 57 against 5314; 
Missouri Pacific at 161% against 13; Missouri-Kan- 
sas-Texas at 834 against 714; Southern Railway at 
1814 against 18; Chesapeake & Ohio at 3114 against 
27144; Northern Pacific at 261% against 235%, and 
Great Northern at 2834 against 241%. 

The oil stocks are substantially higher. Standard 
Oil of N. J. closed yesterday at 317% against 2934 on 
Friday of last week; Standard Oil of Calif. at 32% 
against 297%%; Atlantic Refining at 115, against 
1014; Freeport-Texas at 1734 against 17; Sinclair 
Oil at 7 against 6; Texas Corp. at 1814 against 1614; 
Richfield Oil at % against 1; Phillips Petroleum at 
614 against 534, and Pure Oil at 614 against 514. 

The copper stocks have been laggards. Anaconda 
Copper closed yesterday at 155% against 1514 on Fri- 
day of last week; Kennecott Copper at 13 against 
1114; Calumet & Hecla at 4% against 4144; Phelps 
Dodge at 8 against 7; American Smelting & Refin- 
ing at 24 against 2314, and Cerro de Pasco Copper 
at 13% against 14. 





Securities quotations on the important European 
stock markets that were open this week showed move- 
ments of comparatively mild scope, when compared 
with the wide swings at New York. Definite trends 
were lacking at London and Paris, the markets veer- 
ing quickly in accordance with the numerous im- 
portant financial and political developments of the 
week. The Berlin Boerse remained closed, and there 
were still no definite indications of a resumption of 
trading. The world-wide economic crisis, of which 
the financial aspect is at present dominant, remained 
the chief single influence on all markets. To the 
British gold payment suspension was added this 
week the unsettlement caused by dissolution of Par- 
liament and a general election campaign. Nothing 
has yet been said that indicates that early stabiliza- 
tion of sterling will be attempted, and the uncer- 
tainty is trying. The Scandinavian countries, which 
followed Britain off the gold standard, likewise re- 
main in suspense. The situation thus presented has 
hardly appeared encouraging in Europe, and any im- 
provement in securities prices has always been fol- 
lowed by a speedy reaction. President Hoover’s pro- 
nouncement early Wednesday was viewed favorably, 
as a whole, but gains in prices thus induced were not 
maintained. European trade remains prostrate, 
meanwhile, with a somewhat disconcerting tendency 
prevalent everywhere to look toward Governments 
for aid. 

The London Stock Exchange was dull and irregu- 
lar in the initial session of the week. Lower quota- 
tions for sterling exchange produced weakness in 
British funds, but a final rally wiped out a part of 
the losses. In the industrial market the tendency 
was moderately upward, owing to reports of hand- 
some exports orders in the textile and coal trades. 
Reports were circulated that the Exchange authori- 
ties were preparing to relax the rule prohibiting 
other than cash trading, but no announcement was 
made on this subject. Dealings Tuesday were started 
at lower levels in all sections of the list, owing partly 
to the verification of rumors of a general election 
and partly to the overnight reports telling of the 
heavy decline Monday in New York. Late transac- 





tions, however, were at considerably improved levels. 
Government securities were well supported, but 
British industrial stocks finished with moderate 
losses. Declines were extensive in the international 
trading favorites. The session Wednesday was also 
irregular, but at the close gains outnumbered losses. 
British funds improved a little, while industrial 
stocks showed an improved tendency. More favor- 
able overnight dispatches from New York caused a 
substantial rally in Anglo-American issues. Business 
was in small volume Thursday, and price movements 
were not important. British funds were active, but 
almost unchanged at the close. Home industrial 
stocks were mostly better, but Anglo-American de- 
scriptions sold off slightly. The gilt-edged list was 
slightly lower yesterday, but industrial stocks were 
in quiet demand. 

The Paris Bourse was weak, Monday, with the 
wave of depression affecting virtually all securities. 
The financial troubles of Britain, Central Europe 
and Scandinavia induced much selling of stocks by 
French holders, it was said, and with buyers re- 
luctant prices were marked down sharply in some 
instances. Bank stocks and electrical issues were 
especially weak, and a small rally toward the end 
erased only a portion of the recession. After a fur- 
ther weak opening, Tuesday, quotations on the 
Bourse showed improvement and a good many stocks 
regained their losses of the previous day. Some out- 
standing issues in the bank, utility, steel and chemi- 
cal groups remained soft, however, giving the market 
an irregular aspect. A general upswing finally made 
its appearance Wednesday, owing to the favorable 
first impressions of President Hoover’s proposals. 
Covering by short sellers aided the recovery, dis- 
patches said, and wide gains resulted in all sections 
of the list. Prices finished at their highs in most 
cases. The trend was again reversed Thursday, 
prices falling heavily on the Bourse and approxi- 
mating the lowest levels of the week. Formation of 
the bank pool in the United States was interpreted 
as a measure of inflation, Paris reports said, and 
as indicative of the difficulties with which the Ameri- 
can market is faced. A wave of selling resulted. 
Dealings at Paris were small yesterday and price 
changes unimportant. 





Owing to the confused state of international fi- 
nancial and political affairs, an immense amount of 
conjecture has been indulged this week in regard te 
the forthcoming visit to Washington of Premier 
Pierre Laval, of France. M. Laval will arrive in 
New York Oct. 22, and after a brief official recep- 
tion will proceed to Washington, where he is expected 
to spend the better part of a week in discussing prob- 
lems of mutual interest to both countries with Presi- 
dent Hoover and administration officials. It was 
taken for granted from the beginning that the lead- 
ing statesmen of the two nations with the largest 
gold reserves in the world would devote much time 
to a survey of the financial situation, and it appeared 
equally clear that naval disarmament would come 
under discussion. Interest in the forthcoming meet- 
ing was increased last Saturday, when it was an- 
nounced in London and Paris that Lord Reading, 
the British Foreign Secretary, had been invited to 
discuss the “general position” in Paris with M. 
Laval, Foreign Minister Briand and Minister of 
Finance Flandin. Lord Reading arrived in Paris 


Tuesday, prepared to discuss, reports said, such mat- 
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ters as the future course of sterling exchange, the 
effect of the present situation on the commercia! 
relations of France and England, tariffs, the naval 
position, possible extension of the German mora- 
torium, disarmament and security. The conversa- 
tions, considered preliminary to the visit of M. Laval 
to the United States, were concluded Thursday. 
Paris dispatches stated that the talks resulted in an 
outline of suggestions for world economic recovery, 
and, following that, for arms limitation. After the 
meetings ended Thursday, Lord Reading stated that 
no understanding had been reached “since we do 
not know what will happen in the future. 

Important also in its bearing on the visit of M. 
Laval was the announcement made by President 
Hoover early Wednesday, in which he referred to his 
intention of discussing with the French Premier 
“such further arrangements as are imperative dur- 
ing the period of the depression in respect of inter- 
governmental debts.” Remarking that American 
policy on this matter was set forth in the statement 
of June 20 announcing the one-year postponement, 
President Hoover added that “our problem in this 
respect is one of such adjustments during the period 
of depression as will at the same time aid our own 
and world recovery.” These remarks by Mr. Hoover 
were apparently reported incorrectly in Paris, or 
at any rate foreshadowed by rumors that he would 
propose an extension of the one-year moratorium. 
Circulation of such reports produced a decided cool- 
ness in the French capital, where the impression 
prevailed, reports said, that an attempt would be 
made to face France with a fait accompli. Ambassa- 
dor Edge explained, however, that no proposal for 
extension of the moratorium would be made in ad- 
vance of the Hoover-Laval discussions. Washington 
dispatches of Wednesday indicated, on the other 
hand, that information had been received at the 
State Department to the effect that Premier Laval is 
prepared to consider the problem of intergovern- 
mental debts during his visit to Washington. 

Further interest was occasioned in the visit of 
M. Laval by the announcements, Thursday, in Paris, 
that Charles Farnier, Vice-Governor of the Bank of 
France, and Robert Lacour-Gayet, director of the 
Bank’s economic section, had departed for New York 
to confer with Federal Reserve officials on interna- 
tional financial problems. The two French bank 
officials, it was indicated, may accompany Premier 
Laval to Washington after conclusion of their New 
York discussions. From London and Berlin, mean- 
while, have come reports that President Hoover and 
Premier Laval will discuss a plan for an interna- 
tional monetary conference. Basle dispatches, re- 
layed through Berlin, even go so far as to suggest 
that an “international monetary standard” will be 
proposed, on the basis of gold to be deposited with 
the B. I. 8. 





The regular monthly meeting of directors of the 
Bank for International Settlements, to be held at 
Basle next Monday, has been the subject of a good 
deal of discussion in world banking centers. This 
is due in part to the remarkable action of the Fed- 
eral Reserve authorities, who announced last Satur- 
day that W. Randolph Burgess, Deputy Governor of 
the Federal Reserve Bank of New York, had sailed 
for Europe the previous evening “in order to be 
present in Basle during the regular monthly meet- 
ing of the B. I. S.” Interest in this step was height- 





ened because of the several pronouncements of the 
Administration in Washington against active par- 
ticipation of Federal Reserve officials in the pro- 
ceedings of the Basle institution. In order to observe 
such rulings in the letter, if not in the spirit, it is 
assumed that Dr. Burgess will not attend the direc- 
tors’ meeting itself, but will join the discussions 
after adjournment of the formal meeting. Unusual 
interest will also attach to the forthcoming meeting 
because of the momentous happenings in world 
finance since the last gathering of directors at Basle. 
Suspension of gold payments by Britain, Sweden, 
Norway and Denmark has clearly brought up a new 
problem for the bank, as its statutes provide that 
stock cannot be sold to a central bank located in a 
country not on the gold standard. No provision was 
made, however, for banks which depart from the gold 
standard after buying B. 1. S. stock. It is assumed 
that a further important matter to be discussed at 
Basle is the question of renewal of the $100,000,006 
credit granted the Reichsbank in June by the Federal 
Reserve banks, the Bank of England, the Bank of 
France, and the B. I. S8., while renewal of the $250,- 
000,000 credit granted the Bank of England in 
August by the Federal Reserve banks and the Bank 
of France may also come up. 





Politics dominated the scene in Great Britain this 
week, notwithstanding the very recent suspension of 
gold payments by the Bank of England and the de- 
preciation of approximately 20% in sterling ex- 
change. After considering for a long time the alter- 
natives of an immediate appeal to the country in 
a general election or of carrying through to its 
end the program of economy, the leaders of the 
National Government agreed unanimously, Monday, 
that the former course is advisable. The consent of 
King George to the dissolution of Parliament was 
accordingly requested and obtained by Prime Minis- 
ter MacDonald Tuesday, and a national election was 
announced for Oct. 27. Parliament was prorogued 
Wednesday, and the country immediately plunged 
into all the uncertainties of an election that London 
dispatches state will be the “most savage and chaotic 
in modern times.” The political situation was de- 
scribed as one of “unparalleled confusion,” with the 
Conservative and Liberal parties groping in the dark 
on the question of Mr. MacDonald’s leadership. A 
manifesto calling for national unity in this period 
of “recovery and readjustment” was issued by the 
Prime Minister Wednesday. 

In British business circles the decision to hold a 
general election late this month brought a feeling of 
relief, as it put an end to the vacillation and conflict- 
ing reports on this question. British Government 
securities advanced, on the announcement, to the 
best figures witnessed since the suspension of gold 
payments by the Bank of England was announced 
Sept. 21. Since the date of suspension, a London 
report of Tuesday to the New York “Times” indi- 
cates, there has been an appreciable repatriation of 
British funds, and this has contributed much to the 
smooth working of the foreign exchange market in 
London. The current cheapness of British prices, 
when expressed in other currencies, is having its cus- 
tomary effect, the dispatch adds. Orders are re- 
ceived in heavy volume for British textiles and furni- 
ture, and there are also reports of a revival of the 
South Wales coal trade. British manufacturers are 
gratified to find, it is said, that outside products 
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cannot get into the country on such advantageous 
terms as formerly. These phenomena, which reflect 
the depreciation of sterling, will prove temporary, 
as British prices will naturally have to be broughi 
into eventual relation with world levels, whatever 
the point of stabilization of sterling. 

In the general election now arranged for Oct. 27 
party lines will mean relatively little, and much con- 
fusion exists as a result. Prime Minister MacDon- 
ald, who is the Labor party representative of Seaham 
Harbor, appealed to his constituents late last week 
to reconsider their recent demand that he resign the 
seat in the Commons to which they elected him. 
After hearing him explain his action in heading the 
National Cabinet, the Labor Executive of Seaham 
Harbor voted to proceed with the previous decision 
to find another candidate. Mr. MacDonald never- 
theless announced, Tuesday, that he would remain 
a Labor member and would stand independently for 
re-election in the Seaham division, in opposition to 
the official Labor party candidate. Chancellor of 
the Exchequer Philip Snowden, who remained in the 
emergency Cabinet with Mr. MacDonald, will not 
seek re-election to the House as a Labor member, it 
is said. If the National Government is victorious 
in the general election, he will accept a peerage. 

Although issues are obscure in the forthcoming 
election, it is well understood that the Conservatives 
will go before the country on a platform advocating 
tariffs, a pronouncement to this effect being made 
Tuesday by Stanley Baldwin, leader of the group. 
The Liberals, who held the balance of power in the 
Commons, are badly split, with a majority remaining 
faithful to David Lloyd George on a program of free 
trade. A Liberal faction headed by Sir John Simon 
is reported ready to accept a tariff policy, while a 
third Liberal section headed by Sir Herbert Samuei 
has made no decision on this point. The Labor party 
held its annual conference at Scarborough, Tuesday, 
and decided to advocate free trade, provision for the 
unemployed as a social duty, reorganization of basic 
industries as public utilities, public control of the 
banking and credit system, formation of a national 
investment board with statutory powers, and a pro- 
posal that Britain call an international conference 
to arrange a world monetary policy. 

The Parliament that ended Wednesday was elected 
in 1929, after resignation of the Conservative Cabi- 
net headed by Stanley Baldwin. None of the parties 
secured a majority, but the Laborites came out with 
the most seats and formed the MacDonald Cabinet 
which was superseded late in August by the present 
National Government. There were, in the Parlia- 
ment just ended, 286 Laborites, 263 Conservatives, 
and 58 Liberals. In the last election the Conserva- 
tives polled 8,669,469 votes, the Laborites 8,416,557, 
and the Liberals 5,260,050. Reform of the electoral 
laws so that representation would be brought into 
closer accord with the actual voting was promised 
by Prime Minister MacDonald on the demand of the 
Liberals, and the latter party consistently supported 
the Labor Cabinet in return. The reform, however, 
was never achieved, although suitable laws were in- 
troduced by the Labor leaders. 

In the King’s speech with which the Parliament 
was terminated Wednesday, it was remarked that 
British relations with foreign powers remain 
friendly. King George expressed the hope that the 
Indian Round Table Conference will result in agree- 
ment on a plan which will commend itself to the 





judgment of wise statesmanship. He referred to the 
financial and economic crisis of the past few weeks 
and added that “measures taken by my Ministers 
with the support of Parliament to meet this emer 
gency involve sacrifices from every member of the 
community.” Mention also was made of the royal 
assent to the measures necessary to balance the 
budget, to the act amending the law relating to the 
gold standard, and to the measure designed to pre- 
vent undue advances in prices of food and other com- 
modities in general use. Of the 615 members, only 
about 100 attended the final session, many having 
already departed for their constituencies. 

An election manifesto, issued by Prime Minister 
MacDonald Wednesday, declared that a monetary 
policy which will establish the pound sterling “in 
confidence and authority” must be inaugurated with- 
out delay. His statement, an Associated Press re- 
port said, also foreshadowed negotiations looking 
toward international agreements “which will remove 
some of the more fruitful causes of the economic mis- 
fortunes—such as war debts and reparations—from 
which the whole world is now suffering.” The Na- 
tional Government, he added, was formed in haste 
to meet a swiftly approaching crisis. “It stopped 
borrowing, imposed economies and balanced the 
budget,” Mr. MacDonald continued. “Conditions of 
internal financial weakness made it impossible, how- 
ever, for that Government to achieve its immediate 
object. Sterling came off the gold standard and the 
country must now go through a period of recovery 
and readjustment during which steps of the utmost 
importance, nationally and internationally, must be 
taken to insure stability and prevent recurrence of 
the recent troubles.” Specific pledges on a detailed 
program could not be given in the face of the chang- 
ing conditions, the Prime Minister said, and there- 
fore the Government must “remain free to consider 
every proposal likely to help, such as tariffs, expan- 
sion of exports and contraction of imports, commer- 
cial treaties and mutual economic arrangements 
with the Dominions.” Later in the day Mr. Mac- 
Donald spoke over the British radio system at 
greater length, but in much the same vein. Cam- 
paign appeals also were issued by Sir John Simon 
for his group of Liberals, and by Sir Oswald Mosley 
in behalf of his “New Party.” Minor disturbances 
among the unemployed, which began last week in 
advance of the reduction in the dole, were again re- 
ported in London and at Manchester this week. 





The rapid changes that have occurred recently iu 
German financial and political affairs were reflected 
this week in an attempt to reorganize and strengthen 
the Bruening Cabinet. Resignation of the “extra- 
Parliamentary” Cabinet which has ruled the country 
for more than a year by means of decrees issued 
under Article 48 of the Weimar Constitution was 
announced Wednesday, and President Paul von Hin- 
denburg immediately requested Dr. Bruening to 
form a new Government “without party connec- 
tions.” The move was foreshadowed early in the 
week by semi-official confirmation of rumors that 
Dr. Julius Curtius would resign as Foreign Minister, 
owing to the diplomatic defeat suffered by Germany 
in the Austro-German customs union project. The 
Reichstag reassembles next Tuesday for its first 
session since March, and Dr. Bruening, it is said, 
desires to go before that body with a Ministry that 
will be less subject to attack by his political oppo- 
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nents than the outgoing Cabinet. Although most of 
the Ministers are expected to remain in the new 
Cabinet to be formed, by Chancellor Bruening, some 
difficulty is reported in securing suitable Ministers 
for the Foreign Affairs and Interior posts. It was 
indicated yesterday, however, that Dr. Bruening 
would himself assume the duties of the Foreign Min- 
istry. The new Cabinet, as presented to President 
von Hindenburg, includes Dr. Bruening, Chancellor 
and Foreign Minister; General Wilhelm Groener, 
Defense and Interior; Hermann Dietrich, Finance; 
Martin Schiele, Food and Agriculture; Georg 
Schaetzel, Posts and Telegraphs; Adam Stegerwald, 
Labor; Gottfried Treviranus, Minister without port- 
folio; Hermann Walmbold, Economics, and Curt 
Joel, Justice. 

A new “emergency decree for securing public 
finances and order” was issued by the retiring Cabi- 
net Wednesday, just before the resignations were 
announced. Under these regulations doles to the 
unemployed will be paid for a period of 20 weeks 
instead of 26 as formerly, while municipalities are 
authorized to pay a third part of the individual doles 
“in kind.” Further drastic economies also are in- 
cluded in the decree. Municipalities are authorized 
to increase the head tax and continue the tax on 
beverages, while States and communes are directed 
to adjust salaries and wages of their employees in 
line with those of the Reich employees. The current 
fiscal year of the Reich is prolonged from April 1 
1932 to June 30 1932, and the Minister of Finance is 
authorized to raise a public loan of 300,000,000 
marks. These measures augmented a decree, issued 
late last week, providing for more rigid control of 
foreign exchange. The limit of the foreign exchange 
holdings that a German citizen may have without 
notifying the Reichsbank was lowered from 1,000 
marks to 200 marks, and authorization also was pro- 
vided for seizure of all foreign exchange obtained by 
German exporters in their business transactions. 





Friction between Japan and China on the Man- 
churian question was again accentuated this week, 
as a result of the bombing of Chinchow, temporary 
capital of Marshal Chang Hsuebh-liang’s Manchurian 
Government, by a squadron of eight Japanese air- 
planes Thursday. Heavy losses were inflicted in the 
air attack, according to a report to the Japanese 
military headquarters at Mukden, and a Japanese 
ultimatum was issued thereafter warning the Chin. 
chow authorities to cease activities menacing Japa- 
nese preservation of peace and order in Manchuria. 
A diplomatic protest was made by Tokio to the Nan- 
king Government at the same time, stating that the 
Nationalist Government would be held responsible 
for the safety of Japanese nationals and for the 
effects of an economic boycott to which China re- 
sorted after the Japanese incursions into purely 
Manchurian territory two weeks ago. To this the 
Nanking Government replied immediately that it 
assumes full responsibility for the protection of the 
lives and property of Japanese nationals, but adding 
that it will “in no circumstances undertake to sup- 
press lawful patriotic movements on the part of the 
people.” Such movements, the Chinese Government 
said, are a natural and spontaneous expression of 
resentment against Japanese aggression in Man- 
churia. A statement issued by Nanking counseled 
calmness among the Chinese people. It was indi- 
eated Thursday that Japan had dispatched a score 





of warships to Chinese cities for the protection of 
Japanese citizens. The belief was expressed publicly 
by Nanking that the vessels were sent for the pur- 
pose of intimidation or in order to provoke acts in 
retaliation for which Japan might have a pretext 
for further drastic military action. 

It was realized in Tokio, according to a dispatch 
to the New York “Times,” that the reported latest 
move of the Japanese military authorities in Man- 
churia “indicates a grave extension of the occupied 
area and apparently so serious a deviation from 
Japan’s declared policy that the fall of the Govern- 
ment can hardly be avoided.” The gravity of the 
situation was recognized in Geneva, dispatches from 
the League city said, and it was suggested that the 
League Council will meet next week to seek means 
for ending the strife. Washington reports stated 
that the United States Government was awaiting 
verification of the reports. Pending their receipt, it 
was added, no new move is contemplated by the 
United States. “Concern is felt here over every new 
clash in Manchuria, because the situation is admit- 
tedly delicate,” a dispatch to the New York “Times” 
said. “Should the Manchurian crisis develop to the 
point where the United States decided to make some 
definite move in aid of a settlement, the general ex- 
pectation here is that consideration would first be 
given to the nine-power treaty, which guarantees 
the territorial and administrative integrity of China 
and the open door.” 





Delegates of 21 American republics gathered in 
Washington, Monday, for the opening session of the 
Fourth Pan-American Commercial Conference, and 
the deliberations of this body on the many important 
economic problems confronting the nations of the 
Western Hemisphere were continued all week. The 
entire membership of the Pan-American Union was 
represented, and the 400 delegates included promi- 
nent business and political leaders of the United 
States and all the Latin American countries. 
Robert P. Lamont, Secretary of Commerce in the 
Hoover Cabinet, was selected as the permanent 
Chairman of the gathering in the openi.g session, 
and discussion of practical matters was promptly 
begun. Co-operation was the keynote of the opening 
addresses, leaders of the Brazilian, Mexican and 
United States delegations urging the business men 
to join in an effort to find a way out of the economic 
depression. Warnings also were voiced against a 
repetition of public and private extravagance, which 
were described as contributing to the present crisis. 
The tariff issue was raised Tuesday by Dr. Gustave 
Gutierrez of Cuba, who denounced the high tariff 
policy of the United States, and an animated discus- 
sion followed on this question. 

An address was delivered before the delegates, 
Thursday, by President Hoover, who reiterated the 
sound American principle that “commercial enter- 
prise, except as rare emergency action, is essentially 
a private undertaking, and that the sole function of 
government is to bring about a condition of affairs 
favorable to the beneficial development of private 
enterprise.” Mr. Hoover also repeated a statement 
made by him four years ago in regard to foreign 
loans before a similar conference. “I stated, in re- 
spect to such loans,” he said, “that they are helpful 
in world development provided always one essential 
principle dominates the character of these transac- 
tions, that is, that no nation as a government should 
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borrow or no government lend, and nations should 
discourage their citizens from borrowing or lend- 
ing, unless this money is to be devoted to productive 
enterprise.” Quoting further from his earlier pro- 
nouncement, President Hoover remarked that ob- 
servance of the principle would help prevent war, 
international embarrassments and economic com- 
plications. “I repeat this to-day,” he added, “be- 
cause had it been followed during these past five 
years our problems throughout the world would be 
far different, our difficulties infinitely less.” 





In a hotly contested national election in Chile last 
Sunday Juan Esteban Montero, Conservative candi- 
date and former Provisional President, was elected 
President of the South American republic for a five- 
year term, which he soon will begin. His chief oppo- 
nent was former President Arturo Alessandri, Lib- 
eral, who had the support of many radicals. There 
were also several Communist candidates, but they 
received only a handful of votes out of the 378,524 
ballots cast. Dr. Montero received 183,533 votes, 
while Senor Alessandri received 100,008. A little 
violence attended the election, Santiago reports in- 
dicating that 10 persons were killed and 50 hurt 
throughout the nation in clashes of organized groups. 
Much satisfaction was caused both within Chile and 
in foreign investment circles by the election of Dr. 
Montero. It is fervently hoped in Chile that the 
election of the Conservative leader will bring relief 
to the country, which has been sorely tried of late 
by the economic depression, the revolution in which 
the Dictator-President Carlos Ibanez was deposed, 
and the navay mutiny. Especially gratifying is the 
campaign promise of Dr. Montero that, if he should 
be elected, the nation’s foreign obligations will be 
paid in full. He proposed to establish international 
confidence in Chile by “putting the republic’s own 
house in order and by the sanest, most honest con- 
stitutional administration.” 





Numerous changes again occurred during the 
week in the discount rates of central banks. Yester- 
day the Bank of France advanced its discount rate 
from 2% to 214%. On Oct. 7 both the Bank of Nor- 
way and the Bank of Sweden reduced from 8% to 
7%. On Oct. 5 the Bank of Chile reduced from 7% 
to 644%. On Oct. 5 also the Bank of Japan raised 
its rate from 5.11% to 5.84%. Rates are 8% in Ger- 
many and in Hungary; 10% in Austria; 7% in 
Portugal; 644% in Spain; 614% in Ireland; 544% 
in Italy; 7% in Norway and Sweden; 6% in Den- 
mark, and in England; 3% in Holland; 21%4% in 
Belgium, and 214% in France and Switzerland. In 
the London open market discounts for short bills 
yesterday were 5144@5%% against 514% on Friday 
of last week, and 554@5%4% against 5 11/16@574% 
for three months’ bills the previous Friday. Money 
on call in London on Friday was 334%. At Paris 
the open market rate continues at 17%, and in 
Switzerland has been advanced from 134% to 174%. 





The Bank of England statement for the week 
ended Oct. 7 shows a gain of £404,975 in bullion 
holdings, bringing the total up to £136,564,669, 
which compares with £158 ,682,980 a year ago. Note 
circulation expanded £2,116,000, more than counter- 
balancing the gain in gold, and so reserves fell off 
£1,711,000. Public deposits decreased £19,495,000 
while other deposits increased £15,530,860. The 


latter consists of bankers accounts, which rose 
£16,216,382 and other accounts which fell off 
£685,522. The reserve ratio dropped slightly to 
36.96%, as compared with 37.13% a week ago. 
The ratio a year ago was 52.06%. Loans on Govern- 
ment securities fell off £4,850,000 while those on other 
securities increased £1,963,518. Other securities 
include discounts and advances and securities. The 
former rose £2,124,605 and the latter decreased 
£161,087. The discount rate is unchanged at 6%. 
Below we show a comparison of the different items 
for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931. 1930. 1929. 1928. 
Od. 7. Od. 8. Od. 9. Od. 10. 
£ £ £ £ 


1927. 
Od. 12. 
£ 


Circulation. ---..-- 359,325,000 359,559,630 363,840,543 134,193,840 136,272,175 
Public deposits -... 10,594,000 12,861,301 8,459,324 13,934,423 21,928,856 
Other deposits _ .-_-- 130,787,829 100,698,206 104,328,415 97,751,446 101,505,437 
Bankers’ accounts 78,858,671 66,447,014 66,244,273 --------  -------- 
Other accounts... 51,879,158 34,251,192 38,084,142 -.--..-- ----..--- 
Govt. securities.... 64,125,906 44,666,247 72,706,855 31,110,308 52,929,619 
Other securities.... 42,612,846 27,409,221 29,585,933 45,183,289 53,560,179 
Dise’t & advances 16,898,163 4,879,485 8,836,136 -----.-. -------- 
Securities. .....-. 25,714,683 22,529,726 20,749,797 -----.-- -------- 
Reserve notes & coin 52,239,000 59,123,350 28,156,591 53,057,243 34,484,805 
Coin and bullion. --136,564,669 158,682,980 131,997,134 167,501,683 151,006,980 
Proportion of reserve 
to liabilities... 36.96% 52.06% 24.96% 474% 28% 
Bank rate. -.----.. 6% 3% 64% 44% 44% 


co 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week ended 
Oct. 2, records an increase in gold holdings of 467,- 
444,018 francs, raising the total of the item to 59,- 
813,614,324 francs. Gold at the corresponding week 
last year aggregated 49,100,819,073 francs and the 
year before 39,784,174,679 francs. ‘French commer- 
cial discounted and advances against securities 
gained 732,000,000 francs and 162,000,000 francs, 
while creditor current accounts declined 302,000,000 
francs. Notes in circulation show a large increase, 
namely 3,340,000,000 francs, raising the total of 
the item to 81,513,132,090 francs. Total circula- 
tion last year was 74,515,934,990 francs and the year 
before 67 ,320,636,100 francs. Credit balances abroad 
show an increase of 1,466,000,000 francs, while bills 
bought abroad declined 21,000,000 francs. Propor- 
tion of gold on hand to sight liabilities declined this 
week to 55.84% from 57.02% last week. A year 
ago the item stood at 53.40%. Below we furnish - 
a comparison of the various items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
jor Week. Od. 2 1931. Od. 3 1930. Oct. 4 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings. ...Inc. 467,444,018 59,813,614,324 49,100,819,073 39,784,174,679 
Credit bals. abr’d Inc.1,466,000,000 13,829,196,554 6,561,852,980 7,199,817,272 
a French comm'r’l 

bills discounted_Inc. 732,000,000 5,313,227,965 5,049,212,313 8,883,530,617 
b Bills btg. abr’d. Dec. 21,000,000 12,809,360,724 19,032,154,589 18,635,417,749 
Adv. agt. securs..Inc. 162,000,000 2,916,334,907 2,946,376,955 2,547,736,342 
Note circulation. -Inc.3,340,000000 81,513,132,090 74,515,934,990 67,320,636,100 
Cred. curr. accts. Dec. 302,000,000 25,597,661,924 17,439,400,109 18,982,335,530 
Prop. of gold on 

hand to sight lia- 
1.18% 55.84% 53.40% 46.10% 


a Includes bills purchased in France. b Includes bills discounted abroad. 





The Bank of Germany statement for the first week 
of October shows a loss in gold and bullion of 81,- 
521,000 marks. Owing to this decline, the item now 
stands at 1,219,268,000 marks, as compared with 
2,443,003,000 marks last year and 2,211,960,000 
marks two years ago. An increase appears in reserve 
in foreign currency of 2,789,000 marks, in bills of 
exchange and checks of 58,970,000 marks, in silver 
and other coin of 9,651,000 marks and in notes on 
other German banks of 4,651,000 marks. Notes in 





| 


circulation reveal a reduction of 86,301,000 marks, 
bringing the total of the item down to 4,524,512,000 
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marks. Circulation last year stood at 4,987,588 ,000 
marks and the year before at 4,686,802,000 marks. 
Advances, investments, other assets, other daily 
maturing obligations and other liabilities show 
decreases of 132,945,000 marks, 35,000 marks, 88,- 
841,000 marks, 112,924,000 marks and 28,102,000 
marks respectively. The proportion of gold and 
foreign currency to notes circulation went down this 
week to 30.1% from 31.2% last week. Last year 
the item was 51.7%. The item of deposits abroad 
shows no change. A comparison of the various items 


for three years is given below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Od.71931. Oct.71930. Oct. 7 1929. 
Assas— Reichsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 


Gold and bullion. ---- Dec. 81,521,000 1,219,268,000 2,443,003,000 2,211,960,000 
Of which depos.abr’d. Unchanged 99,553,000 149,788,000 149,788,000 
Res’ve in for’n curr--Inc. 2,789,000 141,540,000 136,215,000 349,809,000 
Bills of exch. & checks.Ine. 58,970,000 3,728,464,000 2,056,743,000 2,510,861,000 
Silver and othercoin..Inc. 9,605,000 78,858,000 146,528,000 95,909,000 


Notes on oth. Ger.bks.Inc. 4,651 ,000 7,105,000 15,552,000 12,465,000 

Advances. ..-------- Dec. 132,945,000 167,559,000 60,123,000 76,681,000 

Investments. -.-...-- Dec 35,000 103,040,000 102,493,000 92,583,000 

Other assets......--- Dee. 88,841,000 855,420,000 639,452,000 590,571,000 
Lhabilities— 


- 86,301,000 4,524,512,000 4,987,588,000 4,686,802,000 
Oth. daily mat. oblig. Dec. 112,924,000 500,468,000 347,359,000 444,478,000 
- 28,102,000 790,541,000 239,472,000 367,701,000 
Prop. of gold & for’gn 
curr.to notes cire’t’nDec. 1.1% 51.7% 


30.1% 54.7% 





All departments of the money market were 
affected by developments this week, with a trend 
toward higher rates in evidence throughout the 
world. The incidents of chief interest to this market 
were the advance in the rediscount rate of the Fed- 
eral Reserve Bank of New York, Thursday, from 
114% to 214%, and the continued heavy withdrawals 
of gold for European account. The action of the 
New York regional institution was followed by an- 
nouncements yesterday that the Boston Reserve 
Bank will raise its rate from 2% to 244%, and the 
Cleveland Reserve Bank from 214% to 3%. Indica- 
tive of the trend, moreover, was an advance in the 
Bank of France discount rate yesterday from 2% 
to 214%. With the monetary crisis in Scandinavia 
relaxing, the Swedish and Norwegian central banks 
announced reductions in their rates, which are on 
the same bases, from 8% to 7%, Wednesday. The 
advances among the Reserve banks in this country 
are expected to become general. 

The outflow of gold from the United States to 
European markets, which began after suspension of 
gold payments by the Bank of England, continued 
on a heavy scale throughout the current week. The 
weekly statement of the Federal Reserve Bank of 
New York for the period to Wednesday night showed 
exports of $77,861,000, imports of $2,718,000, and a 
net increase of $28,013,000 in gold held earmarked 
for foreign account. The statement for Thursday 
reflected exports of $18,392,800, imports of $281,000, 
and a net increase of $28,000,000 in the stock of ear- 
marked metal. The items yesterday were exports of 
$46,977,400, imports of $14,302,800, and an increase 
of $22,400,000 in the earmarked stock. Since Sept. 
21, when the British suspension was announced, the 
losses through exports and earmarkings amount to 
$525,842,200, while the net loss, after deducting im- 
ports, is $478,445,100. 

With these powerful influences at work, money 
rates in the general market naturally showed a dis- 
stinctly firmer tendency. Call loans on the Stock 
Exchange were quoted at 114% for all transactions 
from Monday to Thursday, inclusive. There were 


Street offerings at 114% Monday, but thereafter 
offerings at concessions were not reported. The call 








loan rate yesterday again renewed at 114% on the 
Exchange, but in the afternoon the figure was ad- 
vanced to 2%. Banking house funds in the open 
market were quoted at 244%. Time loans were ad- 
vanced early in the week, while further increases 
occurred yesterday. Two advances were made by 
dealers in bankers’ acceptances yesterday, the first 
upward revision of 44% all around being followed 
by a second of 14%, so that a total advance of 34% 
was noted for the session. The Federal Reserve bill 
buying rate was moved up from 144% to 134% for 
the one to 90-day bills that are purchased as a rule 
by the institution. Commercial paper rates also 
moved forward. Brokers’ loans against stock and 
bond collateral declined $171,000,000 in the week 
to Wednesday night, according to the tabulation of 
the Federal Reserve Bank of New York. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion from the figure of 114% until Friday, when, 
after the renewal rate had again been fixed at 114%, 
the rate for new loans was raised to2%. The market 
for time money is still practically without move- 
ment, but with the advance in the Federal Reserve 
Bank’s rediscount rate from 114% to 214%, there 
is slightly increased interest displayed in these offer- 
ings. Rates were unchanged until Friday when new 
quotations were 234% bid on 60-day money and 3% 
bid on accommodation from 90 days to 6 months. 
The demand for prime commercial paper simmered 
down somewhat this week, and while only a small 
supply of paper could be obtained, it was generally 
sufficient to meet the requirements. While the old 
rates are officially still in effect, any new business 
would probably be transacted at 214@3% on all 





maturities. Rates for choice names of four to six 
months’ maturity are now 214@3%. Names less 
well known are 3@344%. 

The demand for prime bankers’ acceptances 


slowed down to a very considerable extent this week, 
so much so that for the first time in several months 
the supply of paper was sufficiently large to meet 
all demands. Rates were advanced on Friday % of 
1% on all maturities. The quotations of the Amer- 
ican Acceptance Council for bills up to 90 days are 
1%4% bid, 134% asked; for four months’ bills, 214% 
bid, 2% asked; for five and six months, 214% bid 
and 234% asked. The Federal Reserve banks again 
showed a large further increase in their holdings of 
acceptances during the week, the total rising from 
$468,527,000 to $581,356,000. Their holdings of ac- 
ceptances for foreign correspondents, however, fur- 
ther declined from $100,118,000 to $80,809,000. Open 
market rates for acceptances also remain unchanged, 
as follows: 
SPOT DELIVERY. 


—180 Days—— -——150 Days— -——120 Days—— 
Bid. Asked, Bid, Asked. Bid, Asked. 
Prime eligibie bills_.........-. 2% 2% 2% 2% 2% 2 
——90 Days——- ——60 Days—— -——30 Days—— 
Bid, Asked, Bul. Asked. Bid. Asked. 
Prime eligible bills. .......... 1% 1% 1% 1% 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
i 2% bie 
rs a ee el eeiaebeasal 2% bid 





Effective on Oct. 9, the New York Federal Reserve 
Bank announced on Oct. 8 that its rediscount rate, 
on all classes of paper, and for all maturities, has 
been raised from 114% to 214%. The 114% rate 





had been in force since May 8 1931. 
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Announcement was made yesterday (Oct. 8) that 
two other Reserve banks have increased their rates; 
they are the Boston Federal Reserve Bank, which 
has raised its rate from 2% to 214%, and the Cleve- 
land Federal Reserve Bank, which has fixed its rate 
at 3% instead of 214% as heretofore. 


There have been no other changes this week in the 
rediscount rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 


banks: . 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserre Bank on Oct. 10. Established. Rate. 
0 EE 2% Oct. 10 1931 2 
BE Di napancccaseaen ote 2% Oct. 91931 1% 
Philadelphia ..........--.--- 3 May 7 1931 3% 
SRG 6 ddwccantieusnase 3 . 91931 2% 
p ee ee 3 May 15 1931 3% 
Atlanta... ......----------- ou oo = ines 3% 
Cbs ncenoncti sanndee ay 
a eee 2% May 9 1931 3 
Minneapolis... ........--.-- 3% Sept. 12 1930 4 
Kansas City ....-.......---- 3 May 21 1931 3% 
BENS bd ctitibebougetanngud 3 May 81931 3% 
San Francisco. .........-.-- 2% May 22 1931 3 








Sterling exchange continues of course under the 
pall of events which began with the German crisis 
and came to a climax with Great Britain’s suspension 
of the gold standard on Sept. 21. Exchange is 
extremely dull as conditions are such as to make 
bankers hesitant in taking a technical position in 
the market. Nevertheless the sterling rate has | 
fluctuated this week less than at any time since the 
British crisis. The event of outstanding importance 
bearing on exchange was the increase in the redis- 
count rate of the New York Federal Reserve Bank 
on Thursday afternoon from 14% to 24%. The 
14%4% rate had been in effect since May 8, when the 
rate was reduced from 2%. Of equal importance 
was the decision setting the British elections for 
Oct. 27. Until the result of the elections is known it 
would seem impossible for bankers to take a technical 
position in the foreign exchange market. The 
range this week has been from 3.7734 to 3.931% for 
bankers’ sight bills, compared with 3.78 to 4.00% 
last week. ‘The range for cable transfers has been 
from 3.784% to 3.94, compared with 3.79 to 4.01 a 
week ago. According to the London ‘‘Times” the 
purchasing power of the pound sterling in England 
is only about 2-3 of its pre-war value, and the cost of 
living index number 3.45% above the pre-war level. 
The high internal price level, it is contended, is 
caused partly by the size of the national debt, 
Britain’s enormous annual expenditure, and the 
high wages in “sheltered” industries, where the 
increases in many cases are still about 100%. Despite 
the fact that the pound is no longer anchored to 
gold, the ‘“Times”’ financial section states that the 
pound has a high purchasing power over the primary 
commodities, the present index number being 98.6% 
of the pre-war level. The difference between the 
world price level and the domestic price level is 
much greater now than in 1925, when Britain 
returned to pre-war parity, and the increased differ- 
ence corresponds roughly to the discount on the 
pound. 

According to an unconfirmed report from Paris 
on Wednesday, Lord Reading, British Foreign Secre- 
tary, is seeking a loan for the purpose of assisting sta- 
bilization. This report states that the British desire 
a loan to stabilize the pound at a favorable rate as 
soon as possible. The French favor stabilization 
because it will end the present uncertainty in world 





money markets and eliminate the threat of a flood of 
cheap British exports, but they wish the United 
States to participate in the loan. Great satisfaction 
is felt in financial London over the action of sterling 
during the past two weeks. London points out 
that there has been a steady flow of foreign balances 
back into the London money market. Sterling has 
also been helped recently by American purehases of 
British securities and has also found some support 
by reason of the large British insurance companies 
and other important investment corporations selling 
abroad a portion of their holdings of foreign stocks 
and bonds and repatriating the proceeds for invest- 
ment in British Government stocks and other high 
class home issues. 

The feeling seems to be general in London that a 
gradual appreciation in sterling may be expected, 
although fluctuations are inevitable. There has 
been more or less vague talk, especially in foreign 
money centers, of stabilizing the pound at a rate 
adapted to the new conditions, but all important 
authorities in London reject such a suggestion. It 
is pointed out that in any case considerable time 
must elapse before the balance of trade in Great 
Britain’s favor can be effectively restored, and that 
until this occurs the pound sterling cannot steady 
itself in relation to gold. Even then a reasonable 
interval must elapse between actual and legal 
stabilization. Some currency experts anticipate 
that Great Britain may be off the gold standard for 
at least three years, and a few predict even a longer 
period. But all financial London looks for the pound 
to return ultimately to full gold parity of 4.8667. 
This week the Bank of England shows an increase 
in gold holdings of £404,975, the total standing at 
£136 ,564,669, which compares with £158,682,980 on 
Oct. 8 1930. On Tuesday the Bank of England 
received £1,970 in sovereigns from abroad. On 
Tuesday there was £300,000 bar gold available in 
the open market from a special source. The metal 
was taken for export to an unknown destination at 
a price of 108s. 6d. per ounce. Bullion dealers state 
that the South African gold is still being withheld 
from the market. It would appear that the British 
gold imports for the week ended Oct. 5 amounted 
to £1,581,186 and exports to £245,242, according to 
Samuel Montagu & Co. 

At the Port of New York the gold movement for 
the week ended Oct. 7, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $2,718,000, of which $1,512,000 came from 
Canada, $839,000 from England, $218,000 from 
Mexico, and $149,000 chiefly from Latin American 
countries. Exports totaled $77,861,000, of which 
$68,645,000 was shipped to France $7,561,000 to 
Holland, $1,467,000 to Switzerland, and $188,000 
chiefly to other European countries. There was an 
increase of $28,013,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Oct. 7, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 1-OCT. 7, INCL. 


Imports. Ezports. 
$1,512,000 from Canada $68,645,000 to France 
839,000 f-om England 7,561,000 to Holland 
218,000 from Mexico 1,467,000 to Switzerland 
149,000 from Latin America 188,000 to other European 
countries 





$2,718,000 total $77,861,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $28,013,000 
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The Federal Reserve Bank’s weekly statement of 
the gold movement is as of the close of business 
3 p. m. Wednesday. On Thursday the Bank re- 
ported a further import of $281,500 from Canada, 
and exports totaled $18,854,000, of which $17,- 
175,600 went to France, $1,409,300 to Holland and 
$271,500 to Switzerland. There was a further in- 
crease of $28,000,000 gold earmarked for foreign 
account on Thursday. Yesterday, Friday, the 
Reserve Bank reported imports of $10,302,800 gold, 
of which $5,284,000 came from Argentine and $5,018,- 
800 from Sweden. Gold exports Friday totaled 
$46,977,400, of which $41,307,600 went to France, 
$2,935,900 to Holland, $2,119,900 to Belgium, and 
$614,000 to Mexico. There was a further increase 
of $22,400,000 in gold earmarked for foreign account. 
This last brings the total gold earmarked for foreign 
account in New York since Sept. 21 to approximately 
$505,500,000 (about $455,000,000 up to close of 
business Wednesday). On Friday the Reserve Bank 
reported the receipt of $2,707,000 of gold at San 
Francisco from China. 

Canadian exchange continues at an extremely 
heavy discount. On Saturday Montreal funds were 
at a discount of 1234%, on Monday at 1234%, on 
Tuesday at 11%, on Wednesday at 1114%, on Thurs- 
day at 11% and on Friday at 934%. The imme- 
diate effect of the present disparity between the 
Canadian and the United States dollar bankers 
say will be to discourage Canadian financing in 
New York. Canada has become increasingly inde- 
pendent of outside money markets, however, as 
evidenced by the overwhelming success of the recent 
conversion loan, an operation undertaken to care 
for maturing war-loan issues. Canadian financing 
in New York has been increasing steadily in recent 
years, and the United States some time ago dis- 
placed England as the country having the largest 
financial stake in the Dominion. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was under pressure. Bankers’ sight 
was 3.84@3.86, cable transfers 3.84@3.86%. On 
Monday exchange was under more severe pressure. 
The range was 3.7734@3.84 for bankers’ sight and 
3.7814 @3.84)4 for cable transfers. On Tuesday the 
market displayed a better tone. Bankers’ sight was 
3.84144@3.93%, cable transfers 3.85@3.94. On 
Wednesday sterling was irregular, inclined to ease. 
The range was 3.84@3.90 for bankers’ sight and 
3.85@3.91 for cable transfers. On Thursday the 
market was dull and irregular. Bankers’ sight was 
3.8134 @3.89, cable transfers 3.82@3.8914. On Fri- 
day the range was 3.8614@3.8934 for bankers’ sight 
and 3.8614@3.90 for cable transfers. Closing quo- 
tations on Friday were 3.871% for demand and 3.88 
for cable transfers. Commercial sight bills finished 
at 3.8314; 60-day bills at 3.81; 90-day bills at 3.79; 
documents for payment (60 days) at 3.81, and 7-day 
grain bills at 3.8614. Cotton and grain for payment 
closed at 3.831%. 





Exchange on the Continental countries displays 
no new developments. French francs are exception- 
ally strong in all markets. The strength of the 
franc continues to attract gold from other e\'ntres 
where there is no restriction on gold movements. 
The heavy withdrawal of gold by France from 
other centres, especially from New York, continues 
to be a source of mystery in banking circles. When 
the heavy withdrawls from London were taking 





place last year, the drain on the British gold holdings 
was attributed to the necessity the French private 
banks were under of placing themselves in a liquid 
condition. Such a consideration ceased to be oper- 
ative a long time since. It is now believed that the 
gold withdrawals from New York result rather from 
nervousness than from any real commercial or 
banking necessity. Much of the gold being with- 
drawn from New York by Paris, it is thought, is 
being distributed by Paris to other European centres. 
According to recent dispatches from Paris the Bank 
of France is understood to be taking little gold in 
New York beyond what was needed to compensate 
for sales of gold from Paris to Switzerland and 
Belgium. However, the statement of current French 
gold holdings does not bear out this view. This week 
as noted above, the Federal Reserve Bank reported a 
shipment of $68,645,000 of gold to France, which 
follows upon a shipment last week of $23,458,000. 
Since Sept. 21 approximately $455,000,000 in gold 
has been earmarked for foreign account in New 
York. A very large part of this is believed to be 
for the Bank of France. The Bank of France state- 
ment for the week ended Oct. 2 shows an increase 
in gold holdings of 467,444,018 frances to a record 
high of 59,813,614,324 francs, which compares with 
49,100,819,073 francs on Oct. 3 1930, and with 
28,935,000 ,000 francs in June 1928 following stabili- 
zation of the franc. 

There is evidence of much hoarding of gold in 
France. Recent Paris dispatches state that the Bank 
of France has had to deliver gold to private banks 
and to individuals and that the applications were 
evidently made for hoarding purposes. The mini- 
mum amount which the bank will deliver is 215,000 
francs. Therefore only the wealthy can resort to 
purchases of gold from the Bank of France, but in 
the face of the present monetary chaos even large 
capitalists are seeking to preserve their wealth. The 
movement of the dollar exchange rate in favor of 
France is attributed on the other side to the same 
cause, the dollar being sold by banks or individuals 
in France who desire to bring home funds deposited 
in American banks or invested in American stocks. 
The slump in Holland guilders a few weeks ago frona 
the high levels which prevailed during the greater 
part of the year was also attributed to the same kind 
of French withdrawals from the Amsterdam market. 

German marks are displaying a somewhat im- 
proved tone. The improvement in marks in the last 
few days reflects a renewal of confidence with 
respect to Germany’s adherence to the gold standard. 
It has been repeatedly affirmed in official sources 
that the Reichsbank and the Government will make 
the greatest sacrifices in order to maintain the gold 
standard because the greater part of the German 
public and private indebtedness, which is abroad, 
is in ‘“devisen’” or foreign exchange holdings, and 
not in marks, and because a large portion of internal 
indebtedness has dollar or gold exchange guarantee. 
In the past several days according to Berlin dis- 
patches there has been no loss in foreign exchange 
holdings, while circulation has diminished. Gold 
holdings are expected to increase in coming weeks 
owing to the export surplus and to the restrictions on 
purchasing of exchange, so that the postponement of 
release of mark balances, due Oct. 15, under the Basle 
agreement, may prove superfluous. Berlin ex- 
pects that some slight depreciation in reichsmarks 
abroad may be possible, but the Reichsbank is ready 
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to intervene if selling of marks increases. The 
resignation of Chancellor Bruening’s cabinet had a 
disturbing effect on exchange, but owing to the in- 
stitution of a rigid dictatorial regime in Germany 
mark exchange is inclinéd again to firmness. 

Finland in order to maintain the gold standard 
and to stabilize the Finnish markka has, through a 
proclamation issued by the president of Finland, 
forbidden the purchase of foreign exchange unless 
authorized by the Bank of Finland. 

The London check rate on Paris closed at 98.12 
on Friday of this week, against 99.37 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.941%, against 3.9434 
on Friday of last week; cable transfers at 3.9414 
against 3.9474, and commercial sight bills at 3.94, 
against 3.9374. Antwerp belgas finished at 13.98 
for bankers’ sight bills and at 14.00 for cable trans- 
fers, against 13.97 and 13.98. Final quotations for 
Berlin marks were 23.44 for bankers’ sight bills 
and 23.45 for cable transfers, in comparison with 
23.49 and 23.50. Italian lire closed at 5.17 for 
bankers’ sight bills and at 5.19 for cable transfers, 
against 5.14 and 5.16. Austrian schillings closed at 
13.50, against 14.05; exchange on Czechoslovakia at 
2.961%, against 2.9614; on Bucharest at 0.595%, 
against 0.59 11-16; on Poland at 11.20, against 
11.21, and on Finland at 2.5134, against 2.5134. 
Greek exchange closed at 1.28 3-16 for bankers’ 
sight bills and at 1.2814 for cable transfers, against 
1.28 3-16 and 1.28%. 





Exchange on the countries neutral during the 
war continues to absorb a major share of market 
interest. On Wednesday the Bank of Sweden reduced 
its rediscount rate to 7% from 8%. On the same 
day the Norwegian bank also reduced its rediscount 
rate to 7% from 8%. The Scandinavian banks 
increased their rediscount rates a few weeks ago as a 
precautionary measure when those countries followed 
Great Britain in abandoning the gold standard. 
The present cuts are in the nature of corrective 
measures since the recent measures provoked no 
alarm in domestic circles. It is even thought that 
further cuts in the Scandinavian rediscount rates 
will be effected shortly in the interest of internal 
trade. So far the Scandinavian banks seem to have 
profited by the suspension. The last report of the 
Norwegian National Bank showed an increase of 
27,000,000 kroner in gold holdings counteracting the 
recent shipment on a similar amount of gold to the 
Bank for International Settlements at Basle and 
obviously meaning the strengthening of the bank’s 
position. The Danish National Bank published 
its monthly statement for September on Saturday 
last, showing debts to correspondents abroad of 
18,600,000 kroner, which meant, it would seem, 
that the bank had raised credits to this amount with 
the Guaranty Trust Co. of New York and another 
American bank. In the course of the month the 
bank utilized about 10,000,000 kroner of its currency 
holdings as considerable amounts of gold were with- 
drawn during the critical days of the English fin- 
ancial crisis. The bank’s gold holdings decreased 
7,500,000 kroner to 164,120,000. Since Denmark 
suspended gold redemption, a general tendency has 
been noted for prices to rise, in some cases even 
20 or 30%. Premier Stauning in condemning this 
tendency hinted at strict measures if necessary to 


its various branches that since it would be highly 
injurious for the Danish wholesale trade if the 
changed currency conditions were utilized for ex- 
traordinary profits, members were urged to make 
only such price changes as were based on world 
trends or swings of the kroner’s international value. 
For a time the internal business situation in Denmark 
looked threatening with a run in prospect for the 
important Handelsbank. But on Oct. 5 the Danish 
National Bank promised to place the necessary 
means at the disposal of the Handelsbank to meet 
withdrawals and confidence was restored. After 
a meeting of officials of the National Bank and 
private banks with Trade Minister Hague, National 
Bank officials said it had been agreed by the banks 
to give credits to all legitimate trading activities, 
but not to finance speculation in any form. The 
Copenhagen Stock Exchange was re-opened on 
Oct. 9. The recently appointed parliamentary 
currency committee is understood to have approved 
suggestions for an increase in the Swedish note 
issue in order to mitigate credit limitations and also 
in the near future to change the regulations for the 
note cover and reduce the percentage from 50% 
to 33.3%. Owing to the close business and financial 
relations of the Scandinavian markets with London 
these currencies are following sterling very closely 
in fluctuation spreads. Holland guilders have 
fluctuated rather widely since the British crisis and 
last week ruled below dollar parity of 40.20. On 
Friday of last week, guilder cable transfers closed 
at 40.20 having sold down during the week to as low 
as 40.10 which compared with the closing price on 
Friday, Sept. 18 of 40.3514. The drop was the result 
of fears that Holland would go off the gold basis as 
much Amsterdam funds were tied up in London and 
Berlin. However, all such fears seem to have been 
dispelled this week and there is much more confidence 
in the stability of the guilder. On Saturday last, 
guilder cables were quoted 40.20-40.21. They were 
down on Monday to as low as 40.15; made a sharp 
advance on Tuesday to 40.33, and on Friday to 
40.55, making a new high for the year. Cable ad- 
vices to the Netherlands Chamber of ‘Commerce in 
New York on Wednesday were to the effect that the 
Netherlands National Bank contradicted in the most 
emphatic manner as to Holland stopping, or having 
stopped gold exports. The dispatch stated further 
in this respect that nothing has been changed or will 
be changed. The most recent statement of the 
Netherlands Bank shows that the bank has con- 
verted practically all its dollar holdings into guilders. 
Note cover is at a new high record in the bank’s 
history. Swiss francs have been ruling exceptionally 
strong ever since the first signs of the German crisis. 
In Friday’s trading Swiss cables in New York 
moved up to the exceptionally high figure of 19.82, 
cable transfers. Par is 19.30. Much gold has been 
moving from New York and Paris to Switzerland. 
The firmness in the Swiss is due mainly to two 
causes—movements of funds in connection with 
operations of the Bank for International Settle- 
ments and to the flight of funds from other countries 
seeking greater security. The Swiss Federal Council 
has reaffirmed its intention to maintain the gold 
standard, with a probability of restriction on imports 
and drastic budget economies. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.52, against 40.18 on Friday of last week; 





stop it. In addition the merchants’ guild informed! cable transfers at 40.55 against 40.20, and com- 
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mercial sight bills at 40.45, against 40.12. Swiss 
francs closed at 19.80 for bankers’ sight bills and at 
19.82 for cable transfers, against 19.55 and 19.60. 
Copenhagen checks finished at 22.20 and cable 
transfers at 22.25, against 22.45 and 22.50. Checks 
on Sweden closed at 23.45, and cable transfers at 
23.50, against 24.20 and 24.25, while checks on 
Norway finished at 22.55 and cable transfers at 
22.60, against 22.00 and 23.00. Spanish pesetas 
closed at 9.02 for bankers’ sight bills and at 9.03 
for cable transfers, against 8.95 and 8.96. 


Exchange on the South American countries is 
irregular with several of the currencies only nominally 
quoted and a few without a market. Argentine ex- 
change is extremely weak and in Wednesday’s market 
the paper peso touched a new low for the year at 
22.22, par being 42.45. There was a further drop 
on Friday to 22.13. The government has been en- 
deavoring to stabilize the rate, but its efforts seem 
to meet with no success. On Saturday last bankers 
and exporters in Buenos Aires under the chairman- 
ship of Adolfo Casal, President of the Bank of the 
Nation decided to form a special committee to fix 
exchange rates daily in advance. The committee 
hoped to end the recent daily fluctuations in exchange 
which dislocated the import trade from which the 
government derives about 60% of its revenue. 
Importers were not represented on the committee. 
Argentina has adopted a policy of discouraging im- 
ports. Argentine exports have been moving in great 
volume for several week past. Argentine shipments 
for the year to mid-September were as follows: all 
grains 11,457,656 tons, compared with 6,023,487 tons 
for the corresponding period in 1930; wheat 110,- 
011,038 bushels, compared with 69,188,700 last year; 
corn 250,821,347 bushels, against 115,083,431; flax- 


seed, 61,529,247 bushels as compared with with 36,- 
502,960 in 1930. Despite the active export trade 
however business men and those with capital to 
invest are displaying lack of confidence in the general 
situation, the result it is stated of President Uriburu’s 
recent attempts to inject dictatorial methods into 


business. The provisional President brought pressure 
on the banks during the past week or more to with- 
draw credit from firms speculating in exchange. 
Even with President Uriburu’s moral backing the 
Bank of the Nation is finding it next to impossible 
to exercise effective control over the exchange market. 
Brazilian milreis are reasonably steady but the mar- 
ket is very largely nominal. While the Brazilian 
budget results for 1930 showed a deficit of 780,000 
contos, equivalent to about $92,000,000 at average 
rates last year, the present year’s budget discloses 
considerable reduction in expenditures and increased 
taxation with a prospective surplus of approximately 
$5,000,000 at the end of this year. General business 
conditions seem to have been on the upgrade in 
Brazil during the past several weeks, despite the 
demoralization of the import and export trade. 
Local manufacturers in all lines are reporting im- 
provement in Sao Paulo, Rio de Janeiro and the 
interior. Exports are off sharply owing largely to 


the depressed coffee situation and imports continue | 


to slump, with the difficulties in the exchange situa- 
tion paralyzing importers’ operations. 


reduce the rates on many items. 


On Wednesday the Argentine government de- c 


creed an all round increase of 10% in ad valorem 





This is hitting 
tariff receipts and is causing the government to N 


customs duties. Articles formerly exempt from duty 
will be assessed 10%. Exceptions from the new 
duties include drugs, bananas, coal, coke, binder 
twine and newsprint. Coffee, and some classes of 
South American Lumber were excepted provisionally. 
Argentine paper pesos closed on Friday at 22.13 
for bankers’ sight bills, against 23 15-16 on Friday 
of last week and at 22.20 for cable transfers, against 
24.00. Brazilian milreis are nominally quoted 5.20 
for bankers’ sight bills and 5.25 for cable transfers, 
against 5.45 and 5.50. Chilean exchange is nominally 
quoted 121%, against 124%. Peru, not quoted. 


Exchange on the Far Eastern countries presents 
no new features. Growing disorders in the Man- 
churian areas with accompanying tension in Nanking, 
Shanghai and other Chinese centres is not of course 
without an adverse effect on the Chinese quotations 
as the silver market both here and in London is 
hesitant about shipping to China. Silver prices 
nevertheless are somewhat better owing to heavy 
buying by India. London bullion dealers are 
reported as expecting a further sharp rise in the price 
of the metal. Exchange on Bombay and Calcutta 
which for several years has been very steady around 
3614 is now lower due to the suspension of the gold 
standard by Great Britain. Japanese yen are 
relatively steady although the Manchurian troubles 
have an extremely adverse effect on Japanese trade. 
On Monday the Bank of Japan increased its redis- 
count rate to 5.84%, from 5.11%. The latter rate 
had been in effect since Oct. 6 1930. As stated here 
last week the Yokohama Specie Bank had sold ap- 
proximately 80,000,000 yen of dollar exchange since 
the collapse of sterling and had announced that it was 
shipping approximately 70,000,000 yen of gold to 
New York. The pressure against yen has now eased 
somewhat although the bank still continues to sell 
dollars. The Japanese banks are demanding larger 
margins for future contracts in yen exchange which 
are believed to be of a speculative nature. Japanese 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
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banking authorities declared early this week that 
there will be no interference with the free outward 
movement of gold from Japan. 

Closing quotations for yen checks yesterday were 
49 3-16@49% against 4914@4914. Hong Kong 
closed at 2514@25 9-16 against 2434@24 11-16; 
Shanghai at 3314@3314, against 3134@31 7-16; 
Manila at 497%, against 4974; Singapore at 47%, 
against 4774; Bombay at 29.95, against 29.95; and 
Calcutta at 29.95, against 29.95. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| October 8 1931. | 




















October 9 1930. 
Banks of— 
Gold. | Siler. | Total. Gold. | Silver, | Total. 
£ £ £ £ £ 

England . -|136,564,669} | ___.-- 136,564,669 
France a--'478,508,91 (d 478,508,914, 
Germany b) 55,985,750} 994,600) 56,980,350 
Spain -..-/ 91,061, 22,651,000|113,712,000| 99,007 
Italy..--- 58,220,000; -_-.--- 58,220,000 
Netheri’ds.| 58,540,000} 2,700,000) 61,240,000) 
Nat'l Belg.| 71,203,000; -.---- 71,203,0U0 
Switzerl’d.| 40,140,000) _-.--- 40,140,000 
Sweden...) 12,071,000) __---- 12,071,000 
Denmark -| 9,536,000, ------ 9,536,000 
Norway --| 8,114,000} -__._. 8,114,000 138, 
fag 1019944333) 26,345,600) 1046289933'946 ,680 232 31,498,600 978,178,832 

92,536, 356 26,983,600 1019520556940, 088 756 31,473,600 971,562,356 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,977,650. c As of Oct. 7 1924. 
d Bilver is now reported at only & trifling sum. ol 








Great Britain Calls an Election—Premier 
Laval’s American Visit. 

After some two weeks of hesitation and political 
maneuvering, the MacDonald Government has done 
what most political observers have all along pre- 
dicted it would do, namely, prorogue Parliament and 
call a general election. It could not well have 
done otherwise in view of the assurance that was 
given when the National Government was formed 
that an early appeal to the country would be made, 
and political developments since have made an elec- 
tion the only practicable recourse. It will be one 
of the most curious elections that Great Britain has 
ever known, for Mr. MacDonald, although the head 
of the National Government and obviously the most 
important political figure in the country, has no 
party behind him, and is not certain of having be- 
hind him any party that he can call his own after 
the nation has cast its votes. There may be another 
coalition Government, there may possibly be a Con- 
servative majority, and there is quite certain to be 
a Conservative plurality, when the membership of 
the new House of Commons is known. Whatever the 
party complexion of the House, however, and what- 
ever the position in which Mr. MacDonald may find 
himself, it will be known then very much more defi- 
nitely than is known now how the country stands 
with reference to the program which the National 
Government has outlined, and what the chances are 
of a Government strong and united enough to do 
what is needful and to continue in office until its 
work is done. 

The election manifesto which Mr. MacDonald 
issued on Wednesday is a clear, forcible, and at the 
same time adroit appeal for national unity. “The 
present National Government,” the manifesto de- 
clares, “was formed hastily to meet a swiftly ap- 
proaching crisis. It stopped borrowing, imposed 
economy and balanced the budget. World condi- 
tions and internal financial weakness, however, have 

-made it impossible for the Government to achieve its 
immediate object. Sterling came off gold, and the 
country must now go through a period of recovery 








and readjustment, during which steps of the utmost 
importance nationally and internationally must be 
taken to secure stability and avoid the recurrence 
of the recent troubles. A monetary policy which 
will establish sterling in confidence and authority, 
international agreements which will remove some of 
the most fruitful causes of economic misfortunes— 
like war debts and reparations—from which the 
whole world now suffers so grievously, and plans to 
change an adverse into a favorable balance of trade, 
will have to be set going without delay.” The un- 
employment question in particular will have to be 
considered, together with a “great variety” of prob- 
lems, in all of which the Government should have 
national support. 

With “times of exceptional urgency” and with 
“exceptional conditions which demand exceptional 
treatment,” “it is impossible,” the manifesto con- 
tinues, “to foresee in the changing conditions of to- 
day what may arise,” and “nobody can set out a 
program of detail on which specific pledges can be 
given. The Government must therefore be free to 
consider every proposal likely to help, such as tariffs, 
the expansion of exports, the contraction of imports, 
commercial treaties and mutual economic arrange- 
ments with the Dominions. It must watch how the 
devaluation of money and the economies which had 
to be made to balance the budget affect our people, 
and take every step which can be made effective to 
protect them against exploitation.” Whatever hap- 
pens, “the budget must not be allowed to slip into 
deficits.” The Governments, in addressing itself to 
these tasks, “is to be comprehensively national, not 
sectional.” While present conditions last, what is 
necessary “cannot be done by political parties fight- 
ing partisan battles on platforms and in Parlia- 
ment. But they must not involve the loss of political 
identity, because the immediate tasks are temporary 
and when finished will be followed by formal politi- 
cal activities.” 

It is clear from the manifesto that Mr. MacDonald 
does not contemplate the merging of partisan inter- 
ests in what is properly to be recognized as a coali- 
tion Government, but rather a continuance of the 
party co-operation which is the basis of the present 
National Government. By declining to make speci- 
fic pledges, on the other hand, and by emphasizing 
the need of large latitude in the choice of means by 
which the existing emergency may be met, Mr. Mac- 
Donald has skilfully offered a platform upon which 
diverse political interests can stand. He does not 
commit the new Government to a protective tariff 
policy, but insists that it shall be left free to con- 
sider tariff duties if they shall commend themselves 
as desirable. He does not promise a trade policy of 
imperial preference or any other specific device for 
improving foreign trade or trade with the Dominions, 
but nevertheless includes the subject among those 
which the Government must be empowered to treat 
in its discretion. The manifesto says nothing as to 
how the unemployment burden shall be lightened, 
save as unemployment may be lessened by finding 
larger markets for British products, but the ques- 
tion is placed “in the background” of the Govern- 
ment’s task and is to be “studied at every point in 
connection with it.” 

The manifesto of Mr. Baldwin, the Conservative 
leader, which appeared on Thursday, stresses the 
importance of political unity in meeting the present 
crisis, but declares that “at home the paramount 
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question is that of the adverse balance of trade, 
redress of which is essential to secure our financial 
stability. This can be accomplished,” the manifesto 
continues, “only by reducing imports and by increas- 
ing exports, or by a combination of both,” and Mr. 
Baldwin affirms his willingness “to examine any 
method which can effect what is required.” Never- 
theless, while he recognizes that “the situation is 
altered by the devaluation of the pound,” the effect 
of devaluation can, in his opinion, “be no valid sub- 
stitute for a tariff carefully designed and adjusted 
to meet the present situation.” He accordingly an- 
nounces that he “will continue to impress upon the 
electors” his view that a tariff “is the quickest and 
most effective weapon not only to reduce excessive 
imports but to enable us to induce other countries 
to lower their tariff walls.’ The manifesto also 
emphasizes the desperate state of agriculture, and 
advocates, as “the best form of assistance,” a quota 
system and a guaranteed price for wheat. 

How these appeals for unity and comprehension, 
for a free hand in dealing with the exigencies of the 
economic situation, together with Mr. Baldwin’s 
outspoken plea for tariff protection, will be re- 
ceived is the question which until Oct. 27, the 
date set for the polling, will agitate the coun- 
try and arouse keen interest abroad. The politi- 
eal situation at the moment is highly confused. 
The Liberal split has been intensified by the 
emphatic refusal of Mr. Lloyd George, the Liberal 
leader, to have anything to do with a Government 
that favors protection, and by the formation of a 
Liberal group, headed by Sir John Simon, made up 
of those who have definitely abandoned free trade. 
As a result of this open break, it is believed that 
the Conservatives will do their utmost to defeat 
every Liberal free trade candidate who may offer 
himself in any constituency, and to elect a Conserva- 
tive in his place. If this plan should succeed, it 
might conceivably swell the Conservative represen- 
tation in the new House of Commons enough to give 
the party an actual majority—a result which might 
also imperil Mr. MacDonald’s leadership. 

The Labor party, in turn, is threatened with a 
serious loss of seats, partly through a possible re- 
covery of Labor support by Mr. MacDonald, and 
still more through the defeat of Labor candidates 
by the Conservatives and protection Liberals. A 
correspondent of the New York “Times” reports a 
marked lack of enthusiasm in the Labor party con- 
ference at Scarborough, and an expectation that, 
if the Nationalist movement continues to be such 
throughout the campaign, the Labor losses may ex- 
tend to fifty seats or more. The action of the Mur- 
ton miners, who are members of the Seaham division 
of the Labor party which repudiated Mr. MacDonald 
last week, in deciding to nominate him as a Labor 
candidate for Seaham may foreshadow other party 
defections. There is no doubt that Mr. MacDonald 
has put the Labor following on the defensive and 
compelled it to assume a considerable share of re- 
sponsibility for the economic state of the country. 
Mr. MacDonald’s own responsibility as head of the 
party is not to be overlooked, but it can at least be 
urged that he has radically altered his course and 
won support in other parties in his efforts to meet 
the national need. Unless the Laborites can bring 
forward a program more hopeful than any that a 
continued National Government seems likely to pur- 
sue, the Labor representation in the new House of 





Commons seems destined to suffer a heavy reduction. 

Meantime the present Government will continue 
to function until Nov. 3, the date fixed for the meet- 
ing of the new Parliament, although some Minis 
terial changes may occur in the interval. Mr. Snow- 
den, Chancellor of the Exchequer, is not to offer 
himself for re-election, and it is understood that he 
will be given a peerage. The disturbing feature of 
the situation, from the standpoint of order, is the 
continuance on an increasing scale of riotous out- 
breaks of the unemployed. London, Manchester, 
Glasgow and other places have already witnessed 
serious demonstrations which the police have with 
difficulty suppressed. There can be no doubt that 
the outbreaks, if they were to continue throughout 
the short electoral campaign, might exercise some 
influence upon the voting, although the natural ten- 
dency of continued or widespread disorder would 
seem to be to strengthen the Conservatives rather 
than Labor. It would be an ill omen for British 
Labor if anything resembling systematic distur- 
bances could be laid officially at the party door. It 
is possible that Mr. MacDonald had the outbreaks in 
mind when, in his radio speech on Wednesday night, 
he declared that “the country must give the Govern- 
ment its confidence, and the House of Commons must 
be composed so that nothing which can possibly hap- 
pen there during the period of uncertainty will give 
cause for fear developing into a state of increased 
world nervousness, involving other nations as well 
as ourselves in financial panics, in social distress, 
and perhaps even in revolution.” 

Mr. MacDonald’s reference in his electoral mani- 
festo to reparations and war debts as among “the 
most fruitful causes of economic misfortunes” is 
only another reminder of the persistence with which 
those two subjects continue to be agitated. How dif- 
ficult it is to reach a common understanding about 
either of them is shown by observing the effect of 
Mr. Hoover’s reference to the matter in the White 
House statement given out shortly after midnight 
on Wednesday, following the conference with mem- 
bers of Congress and others. In that statement 
Mr. Hoover announced his purpose to discuss with 
Premier Laval, during the latter’s visit to this coun- 
try, “the question of such further arrangements as 
are imperative during the period of the depression 
in respect to intergovernmental debts,” having in 
mind the statement of American policy already 
made on June 20. “Our problem in this respect,” Mr. 
Hoover added, is one of such adjustment during the 
period of depression as will at the same time aid 
our own and world recovery.” The immediate effect 
of this announcement in Paris was to lead M. Laval 
to conclude that Mr. Hoover intended to ask at once 
for the approval of his action by the Senators and 
Representatives whom he had summoned in confer- 
ence. To the French Government it appeared that 
Mr. Hoover was trying to force the hand of France, 
and the Premier was on the point of cancelling his 
visit when Ambassador Edge, after a telephone mes- 
sage from Secretary Stimson, assured him that the 
action of Congress must be awaited. 

What other questions besides that of the debts are 
to be taken up by Premier Laval and Mr. Hoover 
has not been disclosed ; indeed, the precise object of 
the visit has been carefully withheld from both the 
American and the French public. Paul Claudel, the 
French Ambassador, who arrived at New York on 
Thursday from France, was reported as saying that 
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the Premier’s visit would be of a “strictly business” 
character, and that social functions would be sub- 
ordinated. The disarmament conference has also 
been persistently mentioned as one of the ques- 
tions that would be discussed. Whatever the pur- 
pose, the visit will be welcomed as evidence of 
good will and a desire for friendly co-operation 
in matters of common concern. There will be a 
different opinion of it, in this country at least, 
if Mr. Hoover allows himself to make any com- 
mitments, whether in regard to the debts or to 
anything else, which will provoke controversy in 
Congress. We cannot resist the conclusion that 
the so-called Hoover moratorium might better be 
allowed to run until much nearer the date of its 
termination, or at least until the “stand still” 
agreement regarding German credits shall have 
worked itself out, rather than to have the whole sub 
ject reopened within the next few weeks. Govern- 
ment interference with business is bad enough at its 
best, but it can do nothing to aid economic recovery 
if policies which involve both business and politics 
are suddenly changed before there is time to see 
what their effects may be. If Premier Laval’s visit 
shall have the effect of further insuring the inter- 
national stability of which the world is so much in 
need, it will be an event over which all countries 
may rejoice. 








Dwight W. Morrow. 

It would be difficult to overestimate the loss 
which the country has sustained in the sudden death 
of Dwight W. Morrow. There have been United 
State Senators whose influence in legislative coun- 
cils was greater and more varied than his, there have 
been American diplomatists who have been called 
upon to deal with more difficult problems than those 
with which he was confronted, but not for many a 
year has public office in this country held a man 
who so graced and dignified public service, nor one 
who by his example did so much to reflect credit 
upon public life. 

Mr. Morrow’s career was a succession of passings 
from one success to another, always with the good 
will of those whom he left and the high hopes of those 
whom he joined. He had risen to distinction as a 
lawyer when he was invited to become a member of 
J. P. Morgan & Co., and he repeated in finance the 
success which he had attained at the bar. His mind 
was clear and his hand sure in the complicated mat- 
ters of finance and business organization that were 
intrusted to him during the World War, and he con- 
tinued after the war to be a wise counsellor in large 
financial undertakings. His crowning success was 
won during the years in which he was Ambassador 
to Mexico, and his work there will remain his most 
distinctive monument, whatever other may be erected. 
It fell to him to remove the irritations which the 
Wilson policy with Mexico had stirred up, to pave 
the way to an adjustment of the serious differences 
between the Mexican Government and important 
American business interests which Mexican legisla- 
tion had aggravated, and to turn Mexico from a sus- 
picious and hostile neighbor into a friend. Those 
things he did, and did with a success which was 
everywhere recognized. Nor did he lack less con- 
spicuous successes. New Jersey owes to him, more 
than to any one else, the reformation of its prison 
system, Cuba was his debtor for important steps 
toward financial rehabilitation, he was a recognized 








force in the London naval conference, and the wel- 
fare of Amherst College, which twice sought to make 
him its president, was one of his constant cares. 

The qualities that contributed to Mr. Morrow’s 
success were such as are all too rare in American 
business or public life. He was relentless in his de- 
termination to master a subject down to the ground, 
and when he spoke or acted it was with full know!- 
edge. He neither liked nor sought controversy ; his 
temper was conciliatory, and his skill in reconciling 
opposing interests and bringing all sides to a com- 
mon ground was one of his outstanding character- 
istics. Of all his human traits, that of friendliness 
and consideration, of readiness to weigh justly and 
courteously all points of view, was perhaps the one 
most often remarked by his associates. And he had 
moral courage, as was shown when, as a candidate 
for the Senate in New Jerséy, he declared his opposi- 
tion to the Eighteenth Amendment and insisted that 
the question of prohibition ought to be left to the 
States. 

Mr. Morrow’s habits and manners were the reverse 
of those which the public often associates with “big 
business” and national politics. Although a man of 
large wealth, his tastes were simple, his manner of 
life was unostentatious, and he kept as much as pos- 
sible out of the glare of publicity. He did not think 
it beneath him to go on foot to make hie first official 
call upon President Calles of Mexico, and he moved 
quietly about among people of all classes as became 
a gentleman who feels no pride of wealth or place. 
He was fond of books, was at home with cultivated 
men and women, and kept in touch with a wide range 
of educational and cultural interests notwithstand- 
ing that he lived laborious days. All too seldom has 
America produced men who, engrossed in business 
and affairs, have nevertheless preserved simplicity 
of life, friendliness in personal contacts, an un- 
marred moral integrity, and the generous intellectual 
and social interests of a cultivated mind, and still 
more seldom has it found for such a place of influence 
in public service. It is idle now to speculate about 
the successes that Mr. Morrow might have won if 
his years had been lengthened. What will be re- 
membered is that the things he did were done well, 
and that he honored the nation, and the State and 
communities in which he lived, by his unselfish de- 
votion to the common good. 








A Looming Labor Dispute. 


A jurisdictional quarrel, inside the ranks of the 
American Federation of Labor, over work allotted 
to the trades in the construction field, could not 
come at a more inopportune time, especially when 
it is sure to be attended by “strikes.” A staff corre- 
spondent of the New York “Times,” in a dispatch 
dated Oct. 1 1931, writes as follows: “War to the 
hilt, which may result in an epidemic of costly juris- 
dictional building trade strikes all over the United 
States and Canada, was declared to-day by the build- 
ing trades department of the American Federation 
of Labor against three of the largest and most power- 
ful building trade unions in the Federation—the 
electricians, the carpenters and the bricklayers.” 
; “Swift action to offset the recent formation 
of a ‘defensive alliance’ by the international unions 
of bricklayers, carpenters and electricians, with a 
membership of 543,000, was taken today by the 
officers of the 16 international unions, representing 
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426,000 members affiliated with the building trades 
department, after a bitter recital of grievances by 
officers who accused the former unions with seeking 
to break up the building trades department.” 
“The carpenters, who, with the bricklayers and elec- 
tricians, are not affiliated with the building trades 
department, were the principal targets of attack. 
It was charged that they had taken a leading part 
in forming a ‘dual’ organization of building trades 
workers, possibly the most heinous offense that can 
be laid to trades unionists.” 

We do not know much about the intricacies of 
these disputes inside the affiliated organisms of 
the American Federation of Labor, and it is not 
necessary that we should know. Looking on from 
the outside we may better appreciate the general 
effect. And we conceive that to be disastrous to 
employers and employees, and to all industries de- 
pendent upon the orderly continuance of construc- 
tion work in a time of dearth and depression. In 
time of the late war, it is our recollection that there 
was a tacit agreement by “labor,” or a tacit promise, 
that upon necessary war construction work there 
would be no strikes. Perhaps the Government held 
the whip hand in that it could have conscripted 
“labor” for work as it did young men for army serv- 
ice. In the present emergency we note the voice of 
“labor” pressing for huge appropriations for “public 
works” that unemployment may be lessened and that 
the so-called “purchasing power” of the workers may 
be kept up, to the good of general business. We may 
at least recall this at the present time. 

There are a couple of months yet available for 
outdoor work. It is a precious time, against the 
coming of the bitter cold months of winter and the 
necessary cessation of building. To “strike” at any 
time, or for any cause, is usually indefensible, but 
it must be more so now than ever. These quarrels 
over the division of work are not in accord with the 
“brotherhood” professed by these organizations. Is 
iron work, stone, brick, wood work, a bone over which 
these local and affiliated unions should fight? We 
understand there are strict rules defining the work, 
and when there is doubt as to which trade should do 
it, a Council can arbitrate. This isin accord with a 
peaceful procedure. Now, when there is less than 
the usual amount of work to do, the wages to be 
earned may be more precious but the need for an 
equable distribution is also greater. Coercion that 
has sometimes been exercised on employers by 
threats to “strike,” and thus paralyze and prevent 
industry from fulfilling its contracts, seems now to 
have come home to roost among the unions them- 
selves. It is a lamentable affair! 

We cannot believe there will not be conciliation 
and arbitration of this dispute. When the Govern- 
ment is literally “making work” for the “unem- 
ployed,” and when it is apparent that contractors 
on public buildings in process of construction will 
pay the “prevailing rate” of wages (a rate set by 
these unions themselves), it cannot be possible that 
a quarrel over which trade shall do portions of the 
work will be tolerated by the sage counsel of those 
who in the end must arbitrate. Already there are 
troubles enough because of misunderstandings or 
disputes between trades and builders. If one trade 
quits work it often forces others to quit. There is a 
time element in all construction. Each trade must 
work in the regular order. To hold back those who 
are ready to proceed with their portion of the work 





is a hardship that is doubly reprehensible in the 
present condition of things. We cannot believe these 
indicated strikes over the country will actually occur 


. | —but if they do the disinterested onlooker can only 


conclude that “labor” stultifies itself when it asks 
for Government appropriations. 

It has always been hard for us to understand why 
men will surrender their divine right to werk when, 
where and for whom they please into the hands of 
the power of organization. We may admit some 
good is accomplished, without ignoring the evil that 
accompanies it. The good would come in time 
through the natural progress of concession and 
brotherhood and civilization. The evil is hastened 
that otherwise might be escaped. Stop-watches in 
hand, an eight-hour day was almost forced upon 
Congress by labor leaders. Now there is a demand 
for a six-hour day and a five-day week. Will this 
follow the same course? Now, also, there is less 
work todo. If there is to be strife within the unions, 
between the trades, as to which one shall do the 
work, will not the bonds riveted upon member work- 
ers be all the more galling? If the trades cannot live 
and work together in peace, will not the individuals 
suffer, as civilians are told they will suffer in the 
“next war”? Though this strife may now be settled 
without “strikes,” it arouses grave apprehension. 

We have been observing park improvement work 
in a certain city. There seems to be no lack of 
machinery in use. Evidently the machine, which 
does the work of a score or two of men, has come 
to stay. And with it there is the usual technological 
unemployment. If the unions are to quarrel among 
themselves, are to combine against each other, will 
not the natural effect be the introduction of more 
machines? These, as least, of and in themselves, do 
not strike. And the end of invention is far distant. 
There is already, we believe, a bricklaying machine. 
Carpenters are always at the mercy of machine-made 
furnishings in building. We do not know where the 
fault lies in this dispute. We care not which trade 
is to blame. But all are to blame for thus foreing 
the employer, who is at the mercy of the quarrel, to 
introduce more machines. “Labor” must learn its 
lesson of bearing part of the ills of this present “de- 
pression” or pave the way for more enforced idle 
ness in the future. Peace must prevail. 

In all labor disputes the people are the goats. 
They suffer for no fault of their own. It may not 
be amiss for them if the A. F. of L. is disrupted by 
internal dissension. But since these union men con- 
stitute a large body of our most valuable citizens 
they are entitled to fair play. At the same time, we 
hold, the good they can obtain by organization can 
be reached without such stringent rules. There is 
no good reason why a union and non-union man 
should not be employed on the same job—and the 
former not forced to strike as is sometimes the case. 
There is every reason why the trades should live 
amicably together. The people may not always sub- 
mit tamely to union labor domination. Employers 
are more and more obtaining the open shop. And 
while the onlooker may have his own opinion as to 
the ultimate effect of internal quarrels he cannot 
become a party to any such disputes. He can only 
hope for rational adjustment quickly lest the people 
and the unions both suffer. We are going through 
a critical period, and there is a duty upon both 
“labor” and capital to help in every way possible. 
Strikes, for any reason, are not the right way. 
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Autumn. 

There is never a season without its lesson for the 
- human mind. Earth is never the same from year to 
year, yet it follows the fixed law of its being, and 
the seed-time and the harvest succeed each other 
in a majestic processional. Man himself changes, 
and builds above Nature a world of his own, a 
kaleidoscopic world, shimmering with success and 
saddened by tumult. What is the lesson of this 
autumn-time as it now begins its unfolding? Can 
we perceive its meaning, gather its import, penetrate 
its secret? Is the lesson merely that of the harvest 
home? If so, why murmur over these low prices in 
the market-place? We have abundance in the essen- 
tials of food, clothing and shelter—though we say 
some are starving, millions are out of work, and the 
money rewards do not pay the cost of production. 
In this world, erected above the natural world, we 
have so intertwisted our relations that they serve 
us ill, and price has become more important than 
plenty. We are even told to plant less and receive 
more—in dollar payment. Nature has fulfilled, we 
have not. 

Can we learn our lesson from the blue haze on 
the hills, from the rich colors of the late flowers still 
blooming by wayside and in garden close, from the 
inverted torch that fires the forest floor, from the 
soft airs and softer languors that follow the garish 
lights and heat of the summer, now gone for another 
year? Nay, these by-products are lost in the shout- 
ing from the grandstands, in the ribald races run on 
the beaten tracks, in the noise of the Exchanges, 
where prices seem to measure the joy of living. 
When, now, we are not anticipating politics, we are 
maundering over economies—while the corn, the 
cetton, and the cane fail not in the Southland, while 
the broad prairies are burdened with the fruition of 
toii and soil, and while in barn and granary there 
lies stored the rich defiance of winter and woe. We 
have a pert explanation. It lies in distribution, not 
production. The farmer does his share, Nature never 
wholly forsakes ‘us, but we cannot spread our bless- 
ings, cannot share and share alike. Why have we 
defeated ourselves? 

This is a colossal, a momentous question. Is it 
because we have builded huge cities out of all propor- 
tion to our needs? Is it because we have congested 
our factories in certain portions of our land and 
manufactured articles and machines that deprive 
us of the very work we are willing to perform, and 
pile up fortunes for those already rich? Evidently 
our world is not governed by the laws of the natural 
world in which, when autumn comes, there is no 
dearth of beauty and life. Nature never works for 
money, scorns price, and produces after the manner 
of the ancient recurrence and response. Nature ful- 
fills; man fashions and fails. Man’s by-products 
are dividends, surpluses, stocks that dance the death 
of margins, bonds that die of inanition and yield no 
interest. His world is a world of manipulation, 
speculation, trade and miscalculation. He works but 
wavers in purpose. When autumn comes he tries to 
reduce the harvests to statistics and, relying on 
mathematics, finds himself poor and penurious. 

Yet every day in man’s world is a day of harvest. 
Out of his infinite toil he has builded infinite para- 
gons of architecture, art, schools, institutions of 
helpfulness, and an intricate network of business 
enterprises, that are the marvels of untold centuries 





of progress and peace. Ah, is it peace? Is it not 
war, and the unending effects of war? It is said, 
by some, that Nature wars, that strength devours 
weakness, and death swallows up life. Is itso? Do 
the forests march on the plains, the flood rivers 
ravish the lands, the winters conquer the summers? 
Never—for with every change there is payment in 
kind: the floods enrich the soil, the winters make 
fallow the furrows of spring, and the summers 
throw wide their waste. And autumns always come, 
when there is time for rest and reflection, and dver 
the landscape is thrown the veil of quietude and 
peace. Nature begins to rest. Plenty comes with 
the balm of rejoicing. Only man, bound in the throes 
of price and purchase, never rests. 

Maybe our lesson is not clear. Maybe our busi- 
ness world has no time for pause. Maybe the per- 
petual day’s work demands innumerable harvests 
only to be measured in dollars and dimes. But why 
should it be so? Why are men so avid for profits 
that they forget the laws of prowess and plenty? Is 
it necessary to turn every human life into a battle 
for riches? Can we not work moderately, live 
frugally though with plenty, count the opportunities 
to work more than the dollar gains of trade? Yes 
we can, but do not. We take our pleasures so seri- 
ously that they afford us no recreation. We are 
never satisfied with the normal harvests of business. 
We measure all success by wealth accumulated, and 
die in misery, whether rich or poor. There are no 
recurring seasons, no time for everything in its place. 
There are no autumns in our careers—for the most 
part only the lust springs of chance and the fiery 
hot summers of contest—and fallow winters are 
only for our “discontent.” 

We plan our lives upon covetousness rather than 
upon contentment. We are never willing to wait 
for our rewards. We want them now. There is no 
harvest-time, for we are never willing to rest, never 
satisfied with a slow, sure progress, ever on the 
brink of fortune and often on the precipice of disas- 
ter. War comes and disjoints our social life for gen- 
erations. But we talk of peace—only when we fear 
war. We want peace, but do little to get it. Failures 
in ourselves, to live after the plans and promises of 
Nature’s laws, we make artificial statutes to bring to 
us the artificial blessings of artificial governments. 
We erect Republics, dote upon representative democ- 
racies, and then tie our hands with bureaucracies 
that prevent the exercise of the liberties we rejoice 
over. The slow measured tread of the seasons is not 
ours. We are excited all the time. We cannot even 
take a year off to appraise our condition and our 
gains. We are whipped to fury by our possibilities. 

Swine rush, madly over the hills into the sea. 
Sheep follow their leader into oblivion. Only man 
reflects on life. If there is an individual who has 
never come upon the autumn of his life, he has 
missed his calling. Is there doubt, dread, discontent 
and depression in the land? Then know that they 
will pass. Never a summer of strife without an 
autumn of calm—a time when the late flowers bloom, 
and the harvests are garnered, and the streams grow 
still, and the starshot darkness of night but presages 
the dawn. Watch and wait—and work! Fear not 
the winter will not be followed by spring; it never 
is far behind! Now is our time for patient thought. 
Life is not measured by accumulations but by the 
constancy of toil. Success is not in wealth but in 
wonder and work. There is never a year without an 
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autumn; never a life when no late flowers bloom, 
when there are no harvests of which the best is love 
and kindness. 








SenatorgVandenberg Urges, Broader Base of Federal 
Reserve Credit—Proposes to Eugene Meyer, Gov- 
ernor of Board, That Realty Mortgages Be Eligible 
for Rediscount at Banks of the System.—"*Lombard 
Loan” in Foreign Countries. 


Declaring that the homeowner and the farmer and the 
smaller banks in rural communities are penalized under the 
present provisions of the Federal Reserve Act, Senator Van- 
denberg (Rep.), of Michigan, in a letter to Eugene Meyer, 
Governor of the Federal Reserve Board, has proposed that 
real estate mortgages be made eligible for rediscount with 
regional reserve banks. As to the views of Senator Vanden- 
berg, the “United States Daily” of Sept. 5 adds: 


If banks were permitted to borrow from the Reserve institutions on 
security of this character, under a conservative broadening of the statute, 
the Reserve System, in the Senator’s opinion, would serve better in the 
emergency situations which it was created, in part, to protect; and be 
more deserving of an increased bank nrembership. 


Barred As Security. 


Under the present Act, as explained in the Senator’s letter, a ‘‘sound first 
mortgage on productive realty, properly appraised,” generally regarded in 
this country, he says, as “the finest security available,’’ cannot be used by a 
commercial bank as the basis for borrowing from the Reserve bank. 

The Senator recognizes, according to his letter, that the suggestion, if 
adopted, would amend the existing theory of the Federal Reserve System 
to the effect that Reserve currency should be based upon short-term com- 
mercial paper. He adds, however, that a conservative portion of the circu- 
lating medium of the country might perhaps take on a more permanent char- 
acter without undue danger if at the same time it was given a greater 
basic security. 

The letter, made public by Senator Vandenberg, follows in full text: 

Based upon numerous discussions with bankers throughout the country, 
it seems to me that we face a necessary discussion whether the rediscount 
privilege of the Federal Reserve Banking System should not be conserva- 
tively broadened to admit of greater elasticity of banking credits. 

Because the subject is of fundamental importance to the stable currency 
of the country as well as to banking liquidity, it is to be approached only 
with the greatest care and precaution. 

But the importance of these elements should not foreclose the discussion. 
It is in this constructive spirit and to invite such discussion that I take the 
liberty of seeking your views in this open letter. 

The existing rediscount privilege is rigidly restricted, and to a degree 
which excludes from this reserve liquidity many unquestionably sound bank- 
ing assets. By the same token the Federal Reserve System is correspondingly 
restricted in its utility to member banks, and the member bank may be 
correspondingly frozen in its assets, regardless of their inherent value. 

If there is a safe way to expand the option of rediscount—the option to 
be in the control of the Federal Reserve Boards in the various districte—it 
would seem obvious that the system will the better serve emergency situa- 
tions which it is created, in part, to protect ; and will the nrore deserve that 
universal bank membership which is its ultimate strength and advantage. 

Personally, I am persuaded that if rational elasticity had existed in the 
System during the past 12 months, many needless crises could have been 
avoided. 

We have been raised in America on the fiscal theory that a sound first 
mortgage on productive realty, properly appraised, is the finest security 
available. Yet such a mortgage, though its inherent value is beyond ques- 
tion, has no rediscount standing whatever. This penalizes the home owner, 
the farmer, and particularly the bank which, by the nature of its location 
and business, caters almost exclusively to one or both. Indeed, this de- 
scribes the country’s major banking asset. When it is a frozen asset, the 
refrigeration sets in at the core—although the refrigeration may bear abso- 
lutely no relation to solvency and intrinsic value. Is not this often the 
crux of trouble to-day when trouble arises? 

If real estate first mortgages, based upon 50% of an appraisal satisfactory 
to the Federal Reserve bank and annually amortizing their principal, were 


eligible for rediscount at 50% of their face—meaning 25% of property 
value at the option of the Federal Reserve Board, in emergency, would not 
the new latitude be both safe and useful? 

Would it not add a new element of strength and legitimate liquidity to 
banking and a new element of use to the Federal Reserve System, particu- 
larly as respects smaller banks in communities where industrial paper (the 
chief existing rediscount element) is not available? 


Lessen Hazard of Frozen Circulation. 

I readily recognize that this amends the existing theory of the Federal 
Reserve System with its circulation, always callable on demand, based upon 
short-maturity notes. But is not such an objection to the amendment more 
apparent than real? 

Why can not a conservative portion of the circulation take on @ more’ 
permanent character so long as it also takes on an even greater basi¢ 
security? The Federal Reserve bank, by the very virtue of its circulation 
privilege, can never be “‘frozen.’”? Does not this create an obligation to 
lessen the freezing hazard as respects member banks? 

I readily recognize also the hazard of circulation inflation. But if the 
initial trial of this expanded privilege is optional, at the emergency discretion 
of the Federal Reserve Boards, is it not within reasonable control? After 
all, it would be a far less significant discretion than we already lodge in 
these boards in respect to the rediscount rate. 

It may be argued that the Federal Farm Land Banks were created to 
serve this mortgage situation in its agrarian phase. But this action merely 
confessed the need without producing the remedy. Some of these land 
banks served a useful function. Others have sadly failed this service. 

None of them are instrumentalities of government in an adequate sense, 
and none of them possess any resources beyond their ability to market their 
own securities to the public—a market that is sharply circumscribed by the 
precise conditions which precipitate the banking need for mortgage relief. 


Sound Public Policy Toward Homeowner. 


The success of such a plan as is here envisioned might well result, in the 
ultimate, in putting a new and useful emphasis upon conservative property 
appraisals for all mortgage purposes, since an appraisal would have to. pass 
Federal scrutiny before it could qualify, and this would be a wholesome 
influence. It might also result in standardizing mortgage money at lower 
rates—which would be sound public policy toward the home owner and the 
farmer. 

But the immediate inquiry relates to the banking phase, just as the 
immediate necessity is a broader credit base beneath the banking structure. 
I have no remote thought that I have set down a formula in adequate detail. 

The detail is submitted to illuminate the principle. The principle is 
indorsed by the Michigan State Banking Department, and by a recent 
divisional convention of Michigan bankers, and by the reactions to inquiries 
which I have been making for several months throughout the country. 

If this method of implementing the principle be rejected, can you suggest 
an alternative reliance, particularly as respects sound mortgages and their 
larger liquidity? 

“Lombard Loan” in Foreign Countries. 

In most central banks of issue in foreign countries there is the so-called 
“Lombard Loan.’”’ I understand this to be a collateral form of loan in 
which there are no restrictions upon the discretion of the central bank in 
respect to the collateral that should be eligible. In other words, the 
discretion and ability of the managers of the banks of issue dictate the 
definition of the collateral, dependent upon needs and conditions. 

I believe the central bank of issue usually controls the amount of this 
type of paper by a rate which is slightly higher than the regular rediscount 
rate. The injection of this discretion into our own Federal Reserve System 
would mean even broader latitude than would the specific definition of 
additional eligible rediscounts. 

Until we had felt our way along this route—if it be the preferable route— 
advisable precaution probably should confine ‘“‘Lombard Loans’ to specific 
emergencies approved by both the directors of a Reserve Bank and the 
approval of the Federal Reserve Board. 

One of the leading bankers of America has said to me: ‘In looking back 
over the past two years, I cannot help but feel that if some such measure 
had been in the Federal Reserve Act, even though it had never been used by 
any bank in the United States, the fact that it could have been used would 
have had a very beneficial effect upon our fixed income securities.” 

Whatever the answer to this problem of great liquidity in banking credits, 
it must not be an excursion into flat money or inflation. But the need to 
avoid these exposures should not blind us to an equally pressing need to 
escape from needlessly destructive repression of sound credits and legitimate 
values. 

You are a profound student of our fiscal structure and I seek your views 
with a sense of deep respect. I am confident you will respond in the same 





spirit in which thie inquiry is written. 








The New Capital Flotations During the Month of September and for 
the Nine Months Since the First of January. 


The total of new security issues brought out during Sep- 
tember was somewhat larger than in August, but neverthe- 
less was of only moderate size. Conditions have emphati- 
cally not been favorable for the floating of new issues in 
recent months, but since Great Britain passed off the gold 
standard the effect has been to put almost a complete 
embargo on new financing of any description. The great 
depreciation of the Canadian dollar is an even more serious 
matter, since until lately Canada has been making it a 
practice to place considerable amounts of her new issues in 
this market, on behalf of her provinces, municipalities, 
railroads and public utilities, but now that is no longer 
possible. 

One big Canadian issue, indeed, was brought out during 
September, namely the $50,000,000 Canadian National 
Ry. 414s of 1951, but that was before the upheaval caused by 
the act of Great Britain in suspending gold payments, and 
the experience in that case has not been such as to invite a 





repetition of such offerings in this market. The bonds were 
brought out at 98 and were quickly taken up at that figure. 
Then came the financial cyclone and on Sept. 30 these same 
bonds sold down to 75 on the New York Curb Exchange. 
They have since recovered to about 85, but even this shows 
a loss of 13 points from the purchase price. Aside from this 
single Canadidh issue, no foreign financing of any kind was 
done in this country during September—not by or on behalf 
of any foreign government or by or on behalf of any foreign 
corporation 


Our compilations, as in preceding months, include the 
stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and 
municipalities, foreign and domestic, and also Farm Loan 
emissions. The grand total of the offerings of securities in 
this country under these various heads during September 
aggregated $312,315,285. This compares with only $126,- 
418,357 in August; with $270,874,883 in July; with $402,- 
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165,076 in June; with $425 ,652,922 in May; with $590,091,- 
926 in April; with $698,780,382 in March; with $221 ,497,966 
in February (a short month); with $648,635,186 in January; 
with $394,889,991 in December; with $267,743,332 in No- 
vember, and with $449,357,451 in October. 

As against $312,315,285 in September 1931, the new capital 
flotations in September 1930 were $496,894,737 and in 
September 1929, which was just before the stock market 
panic of that year, no less than $1,616,904,181. Including 
the $50,000,000 Canadian National Ry. issue discussed 
above, the total corporate issues, foreign and domestic, 
were only $176,264,400 in September the present year, 
against $346,886 ,620 in September last year and $1,507 ,876,- 
014 in September 1929. 

Proceeding further with our analysis of the corporate 
offerings during September, we note that industrial and 
miscellaneous corporations led in volume with $74,184,400, 
or about 42% of the corporate total of $176,264,400. This 
amount compares with only $12,246,622 put out by them 
in August. Railroad offerings aggregated $60,000,000 for 
September as compared with $12,295,000 for August. 
Public Utility flotations during September totaled $42,- 
080,000 as against $27,455,500 for August. 

Total corporate offerings of all kinds during September 
were, as already stated, $176,264,400. Of this amount 
long-term bonds and notes, including $50,000,000 for Cana- 
dian account, comprised $135,675,000; short-term bonds 
and notes amounted to $27,724,400, while stock issues aggre- 
gated $12,865,000. The portion of the month’s financing 
raised for refunding was $19,883,000, or about 11%. In 
August the refunding portion of the corporate offerings 
was $5,800,000, or about 11%. In July the amount raised 
for refunding was $40,864,000, or over 26%. In June the 
amount raised was $121,575,000, or more than 48%. In 
May it was $81,230,000, or over 32%; in April it was $189,- 
206,500, or about 41%; in March it was $132,199,200, 
or about 32%; in February the amount was $13,975,000, or 
about 16% of the total, and in January it was $180,858,000, 
or somewhat over 31% of the month’s total. In September 
of last year the amount for refunding was $62,317,000, or 
about 18% of the total. Two large refunding issues were 
brought out in September, namely $20,000,000 The Edison 
Electric Illuminating Co. of Boston l-year 444% notes, 
Oct. 1 1932, of which $10,000,000 was the refunding portion, 
and $10,000,000 Louisville & Nashville RR. Co. 10-year 
secured &s, 1941, of which $7,963,000 was the refunding 
portion. 

The total of $19,883,000 raised for refunding in September 
comprised $8,083,000 new long-term to refund existing 
long-term; $1,000,000 long-term to refund existing short-term; 
$10,000,000 new short-term to replace an existing short-term 
issue, and $800,000 new stock to retire existing short-term. 

Foreign corporate financing in this country during Sep- 
tember consisted only of $50,000,000 Canadian National 
Ry. Co. 20-year guaranteed 44s, 1951, offered at 98, to 
yield 4.65%. Asstated above, no foreign government loans 
were offered here during September. However, during the 
month it was announced that Brown Bros. Harriman & Co. 
and a group of New York banks had subscribed to a private 
issue of $20,000,000 of new 6% notes of the Republic of 
Argentina. The notes mature half in six months and half in 
nine months. It was also announced that American com- 
panies doing business in Argentina would subscribe to a new 
peso internal issue in dollars rather than in Argentine cur- 
rency. This financing aggregating $25,000,000, together 
with gold shipments totaling $25,000,000 enabled Argen- 
tina to pay off its $50,000,000 note obligation which fell due 
Oct. 1 1931. Cuba, it was announced, arranged during 
September with the Chase National Bank to renew its 
$20,000,000 loan from the latter for a further period of 60 days. 

The largest piece of domestic corporate financing during 
September was the sale of $65,000,000 1st mortgage serial 


5% bonds of the Metropolitan Square Corporation and 
Underel Holding Corp. to the Metropolitan Life Insurance 
Co. This was the only large issue of the month among the 
industrial and miscellaneous group. 

Public utility financing during September was featured 
by the following: $20,000,000 The Edison Electric Illumi- 
nating Co. of Boston 1-year 444% notes, due Oct. 1 1932, 
issued at 100, to yield 4.50%; $5,000,000 Western Massachu- 
setts Companies 3-year 444% notes, due Sept. 15 1934, issued 
at 100.42, to yield 4.35%, and $6,000,000 Jersey Central 
Power & Light Co. 544% cumulative preferred stock offered 
at 100, to yield 5.50%. 

Domestic railroad financing during September was con- 
fined to a single offering, namely, $10,000,000 Louisville 
& Nashville RR. Co. 10-year sec. 5s, due 1941, sold at 98, 
to yield 5.25%. 

Included in the month’s financing was an offering of 
$20,000,000 Federal Intermediate Credit Bank 3% deben- 
tures dated Sept. 15 1931 and due in 2, 6, 9 and 12 months 
at price on application. 

There was only one new fixed investment trust offering 
during September, viz., Composite Bond Unit Trust Certi- 
ficates, due July 1 1936, offered by Murphey, Favre & Co., 
Spokane, at price on application. 

Marking a departure from the practice of many months 
past, we observe that none of the September offerings con- 
tained convertible features, nor carried rights to acquire 
stock on a basis of one kind or another. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as wel 
as Farm Loan issues, for September and for the nine months 


ended with September: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































1931. New Capttal.| Refunding. Total. 
MONTH OF SEPTEMBER— 3 g $ 
Corporate— 
Do: estic— 
Long term bonds and notes____-.--.- 76,592,000 9,083,000} 85,675,000 
_ | "3 pai ees 17,724,400 10,000,000| 27,724,400 
ea 7,500,000 800,000 8,300, 
CaS GIR. 26 ccbenicnncences BA . sneconasna 4,565,000 
Canadian— 
Long term bonds and notes_-__.._.- i ee 50,000,000 
ER cee ee 6 ebdawet ~snantiusad “guahedbeaws 
BEELER ECM E EE Eee ae eee 
I dE cccasicsimenanislcd  dbahcuaiemeeiiiiiana 
Other Foreign— 
OCU. ue dcacesceee] Gueneneeed| senteduendn 
Ne a Gisinebitiasanaselll'. ieadbacianeele. | ollasiaibiaaiaaiaie 
AAAS TARR TERS RP testis 
| eS F ESS: Ce Bae sl a eee 
Total corporate........<<<c-<o<- 156,381,400 19,883,000} 176,264,400 
ee.  ennnmikunel. leiemmeaiea .«ieauiicous 
ee a lcomdaweseal aundbnnanal ~abeducloe 
gf eS a eRe ee eee 20,000,000; 20,000,000 
Municipal, States, cities, &e........-- 111,045,868 4,505,017; 115,550,885 
a RRR ean: 500,000 
Na oc nnwnneme cern 267,927,268! 44,388,017); 312)315,285 
9 MONTHS ENDED SEPT. 30— 
Corporate— 
Domestic— 
Long term bonds and notes____._-- 893,612,600| 660,841,200)1,554,453,800 
SE TERE i el eee Mie 277,585,750 87,899,500} 365,485,250 
Preferred stocks. ................ 113,949,667 31,850,000} 145,799,667 
Ce EN wos cccuscecacerd oF. | eee 131,002,756 
Canadian— 
Long term bonds and notes_._..._-_- Oe eee 140,000,000 
SS ee Se Pe Be te oe 
SSL LLL LILLE, LEE, TELS, PRIA EIS 
a a  eteenbeaeal ceanucies 
Other Foreigon— 
Long term bonds and notes__..-_-- Te iciticivnnnauin 72,800,000 
I I nt i ee 5,000,000 5,000,000 
ee Ge St  cckal eomeeandanl winasteumel anneal. 
Ce Ca es jae dbeeenal sadeéunsaal | sheboneane 
nt WN, oo nn cunuaows 1,628,950,773| 785,590,700|2,414,541 473 
Canadian Government_._........_..-. 40,922,000 9,500,000 50,422,000 
ee Pree. cal aaebbeeieet steucotabal sanunienen 
I en med 44,600,000 51,000,000 95,600,000 
Municipal, States, cities, &c_.......--- 1,116,801 ,620 20,727 ,700|1,137,529,320 
cies I hc ottntetmencubed ME,  damumaréiatt 795,000 
A i 2,832,069,393' 866,818,400 3,698,887,793 





In the elaborate and comprehensive tables on the succeed- 





ing pages we compare the foregoing figures for 1931 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full page tables we give complete details 
of the new capital flotations during September, including 
every issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the first 
or second Saturday of the month. 
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Ocr. 10 1931.] FINANCIAL CHRONICLE R827 








DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Ytela 
Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— & 
50,000,000) Repay. temp. loans; betterments..| 98 4.65] Canadian National Railway Co., 434s, 1951. Offered by Bancamerica-Blair Corp.; Chase-Harris 
Forbes Corp.; The First National-Old Colony Corp.; E. H. Rollins & Sons, Inc.; The Marine 
Trust Co., Buffalo; Stone & Webster and Blodget, Inc.; The Shawmut Corp., Boston; The Atlan- 
tic Corp., Boston; Mississippi Valley Co.; BancNorthwest Co.; First Wisconsin Co.; First Se- 
curities Corp., St. Paul; Kalman & Co.; Cassatt & Co.; Edward B. Smith & Co.; Guardian 
Detroit Co., Inc.; First Seattle-Dexter Horton Securities Co.; Bank of Montreal; The Royal 
Bank of Canada; Canadian Bank of Commerce; Harris, Forbes ¢ Co., Ltd.; R. A. Daly & Co., 
Ltd.; MeLeod, Young, Weir & Co., Ltd.; Nesbitt, Thomson & Co., Ltd.: Royal Securities Corp., 
Ltd.; Banque Canadienne Nationale; Bank of Nova Scotia; Greenshields & Co.; Drury & Co.; 
Hanson Bros., Inc.; Matthews & Co., Ltd.; The Dominion Bank; W. C. Pitfiead & Co.; Bell, 
Gouinlock & Co., Ltd.; Fry, Mills, Spence & Co., Ltd., and Gairdner & Co., Ltd. 
10,000,000) Refunding; construct. bridge-_--.-- 98 5.25) Louisville and Nashville RR. Co. Secured 5s 1941. Offered by J. P. Morgan & Co. 
60,000,000 
Public Utilities— 
5,000,000) Acquire sub. company securs.._.- 100 6.00 Metngetene | adie Gore. 8 See. Cons. Ref. 6s 1961. Offered by Chase-Harris Forbes Corp. and 
eo. N. . Harris ce Cc. 
120,000| General corporate purposes... . 100 5.50| Redlands Water & Power Co. Ist Coil. M. 534s due 1932-47. Offered by O’Donnell-Owen & Co. and 
United States Nationai Co. 
120,000) Refunding. .....-.--.-......... 4.00-4.50| Rockvilie Water & Aqueduct Co. Ist M. 4%s 1933-50. Offered by Whaples, Viering & Co., Hartford. 
1,650,000) Refunding; add’ns; impts.......-. 92 5.55| Scranton-Spring Brook Water Service Co. Ist M. & Ref. 5s ‘‘B"’ 1961. Offered by Halsey, Stuart 
\ : a ae. G. L. Obrstrom & Co., Inc.,; Janney & Co.; Graham, Parsons & Co., and Coffin 
urr, Ine. 
1,000,000| Acquis.; impts. & betterments....| 91% 5.50) Tide Water Power Co. Ist M. 5s “‘A’’ 1979. Offered by E. H. Rollins & Sons, Inc.; Hill, Joiner & 
7,300,000 Co.; Halsey, Stuart & Co., Inc.; A. B. Leach & Co., Ine.; Hemphill, Noyes & Co., Inc.; Coffin 


& Burr, Inc.; Stroud & Co., Inc.; Emery, Peck & Rockwood Co.; Blyth & Co., Inc, and East- 
man, Dillon & Co. 
Equipment Manu facturers— 


500,000) Finance lease of equipment---.--_ 4-75-5.35 —— a ol pum marae Line Equipment Trust, Equip. Tr. 5s “H.’’ 1933-43. Offered by 
eeman 0. 


Land, Buildings, &c. 


220,000) Finance const. of building-......- 100 6.00; Broadway Tower Bidg. (Broadway Development Co.) Enid, Okla., Ist M. 6s 1933-41. Offered by 


American-First Trust Co., Oklahoma City. 

175,000) Finance const. of buliding-.-..._- 100 7.00) Fox West Coast Theatres, Ist M. 7s 1946. Offered by California Securities Co. 

300,000) Provide funds for loan purposes.-.| 100 6.00) Interstate Bond Co. Ist Lien Coll. 6s “BB” 1932-46. Offered by Mercantile Tr. Co. of Baltimore; 
Union Trust Co. of Maryland, and Equitable Trust Co. of Baltimore. 


65,000,000) Real estate mortgage..........--. Placed privately aay yy Square oe and Underel Holding Corp. ist M. Serial 5% Bonds. Soild to Metro- 
politan Life Insurance Co. 
200 ,000' Real estate mortgage...-.-..-.-- Price on applic’t’n| St. Camillus Hospital (Milwaukee) Ist 54s, 1932-41. Offered by Festus J. Wade Jr. & Co., St. L. 
146,000 Reul estate mortgage. ..........- 100 5.60} St. Philip of Neri Catholic Church Ist 5s 1931-41. Offered by Festus J. Wade Jr. & Co., St. Louis. 
750,000; Real estate mortgage_..-.-.....- ee 5.00) 7-11 West 96th Street, Gtd. Mtge. Ctfs. 1937. Offered by Lawyers Mortgage Co., New York. 
66,785,000 
Miscellaneous— 
600,000) Real estate mortgage. -.-.---..._ Price on applic’t’n| Old Colony Life Insurance Co. Ist Coll. M. 6s 1941. Offered by Old Colony Life Ins. Co., Chicago. 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Ytela 























Amount. Purpose of Issue. Price, About. Company and Issue, and by Whom Offered. 
$ Public Utilities—- % 
20,000,000) Refunding; general corp. purposes_| 100 4.50| Edison Electric Iliuminating Co. of Boston 1-year 44% notes, Oct. 1 1932. Offered by Lee, 
Higginson & Co.; the First National Old Colony Corp.; F. 8. Moseley & Co.; Kidder, Peabody 
& Co.; Burr, Gannett & Co.; Chase Harris Forbes Corp.; Blake Bros. & Co.; Bankers Co. of 
New York and National City Co. 
2.500.000) Retire unfunded debt; addns., exts.| 99 5.00} Indiana Electric Corp. 1-year 44% notes, Sept. 1 1932. Offered by Halsey, Stuart & Co., Inc. 
5,000,000) Retire bank loans........--..-.- 100.42 4.35} Western Massachusetts Companies 3-year 444% notes, Sept. 15 1934. Offered by First National 
—_—_—- Old Colony Corp.; White, Weld & Co.; F. 8. Moseley & Co.; Kidder, Peabody & Co.; Tifft 
27,500,000 Brothers, and Arthur W. Wood & Co. 
Land, Buildings, &c.— 
100,000) Provide funds for loan purposes._-.| 100 5.00 ur. -60 Amortone. Co. 1-year Ist mtge. 5% ctfis., AX, Sept. 11932. Offered by Fletcher American 
+o., Indianapolis. 
124,400) Provide funds for loan purposes...}| 100 6.00} Nolting First Mortgage Corp. 1st Coll. Trust 68, CL, Sept. 1 1932-36. Offered by Frederick E. 
——-—- Nolting & Co., Inc., Richmond, Va. 
224,400 
STOCKS. 
v Par or No. a Amount.| Price To Yteld 
of Shares. Purpose of Issue. Invotved. |per Share, About. Company and Issue, and by Whom Offered. 
Public Utilities— $ % 
6,000,000 Property acquisition_........-.-- 6,000,000] 100 5.50| Jersey Central Power & Light Co. 54% cum. pref. Offered by E. H. Rollins & 
Sons, Inc.; Chase Harris Forbes Corp.: Utility Securities Corp., Hill, Joiner & Co., 
Inc.; A. B. Leach & Co., Inc.; Blyth & Co., Inc.; H. M. Byhesby & Co., Tue.; 
W. C. Langley & Co.; Emery, Peck & Rockwood Co.; Chatbum Phenix Corp.; 
Chemical Securities Corp.; Eastman, Diilou & Co.. and Hoagiand, Allum & Co., Ine. 
*30,000shs| General corporate purposes-.-...-_ 690,000} 23 .---| Middle Western Telephone Co. ciass A stock. Offered by company to stockhoiders, 


6,690,000 

Iron, Steel, Coal, Copper, &c. 
sm 1,750,000! Acquisition & develop. of property_| 1,750,000) 5 (par) ----| Bellevue Mining Co. Common Stock. Offered by R. L. Dunn Jr, & Co, and Monroe, 
Harper & Burch, San Francisco. 
ee Other Industrial & Mf¢.— c Pref. Offered by company 

’ ,000| Retire notes; other corp. purposes_| 1,500,000) 100 6.50| Ridder Brothers, Inc., 64% Cum. Pref. e . 
*16,000shs| Geueral corporate purposes -_-.---- 800,000/{1 sh pref.| For Warwick Mills (West Providence, R. I.) Partie. Pref. Offered by co. to stockholders, 
*16,000shs|General corporate purposes... .-.-- lsh.com.{ $50 | Warwick Mills (West Providence, R. 1.) Common. Offered by co. to stockholders 


2,300,000 
Miscellaneous— 


500,000] Additional capital............._- 2,000,000} 20 ..--| Home Indemnity Co. Capital Stock. Offered by company to stockholders. 
10€ ,000} Additional capital. .............- 125,000) 125 _.--| Homeseekers Fire Insurance Co, (Wheeling W. Va.) Capital stock. Offered by, 
company to stockholders. 














2,125,000 





FARM LOAN ISSUES, 





~ 


To Yield 
Amount. Issue and Purpose. Price. About. Offered by 


g % 
20,000,000| Federal Intermediate Credit Bank 3% deb- F 
entures, dated Sept. 15 1931, due in 2-6-9 and 
12 months (issued for refunding purposes) - -- .| Price on applicat’n.| Charles R. Dunn, Fiscal Agent. 
- * Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 























Pre-Death Gift Law Held Illegal—Federal Judge in nsw clas Seren Ee ecatuae 4 New York 
iannqten Rules Against Government in Suit The opinion pay el in connection with a government demurrer to the 
Over duPont Estate. suit filed by the Delaware Trust Co., executor of the me bef ea 

ioni i ; : * duPont, against the collection of internal revenue for the district of Dela~ 

An opionion holding unconstitutional the section of the | $i... sia Sis MRS RE 

1926 Internal Revenue Act which states that all trans-| The suit seeks to obtain the return 130, 


ithi . of a deficiency estate tax levied on property that Mr. duPont had trans 
fers of property made within two years of death and in| (.%.5 to relatives, The total deficiency tax on the properties which were 
excess of $5,000 to any one person and without full con- | transferred shortly before Mr. duPont's death in 1928 amounted to $1,287, 


° . , ; i f the suit. 
é 000. Of the deficiency tax only 20% had been paid prior to filing o 
sideration shall be deemed to have been made in contempla- Recently, physicians and others testified that at the time of the property 
tion of death, was handed down in Federal Court by Judge transfer Mr. duPont was in good health and had no intimation of early 
John P. Nields at Wilminton, Del., on August 28, said an ' death. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 9 1931. 

Unseasonably warm weather was a bar to anything like 
marked improvement in retail business, but within the last 
24 hours, temperatures here have fallen sharply, and it 
is hoped that seasonable weather is ahead with its concom- 
mitant of seasonable trade. But there is no disgusing the 
fact that very cautious buying is the rule. Everybody is 


awaiting new developments, and the public is entertaining | 


high expectations regarding President Hoover’s $500,000 000 
credit plan, designed to unfreeze frozen assets. Stocks and 
bonds have advaneed. Commodity markets, in general, 
have risen. It would not be at all surprising to find that 


every one of them is in a “short’’ position, perhaps heavily | 
Certainly, everybody has been bearish and if it be ' 


short. 
true that men first think, then speak, then act, it is fair to 
suppose that the short interest in the commodity markets 
at home and abroad is of no small moment. 


also in 1932, some 2,000,000 yards, it is said, having been 


‘sold at this price. Of late the quotation has been 3%c. 


Finished cotton goods have in some cases sold rather more 
freely. Broad silks have also been in demand, especially 
popular prints. Percales have been quiet awaiting the 
announcement of new prices. In woolen and worsted piece 
goods the unseasonably warm weather cut down duplicate 
orders usually received at this time. Dress goods were 
in less demand. Detroit estimates the September output 
of automobiles at not over 150,000, as compared with 226,000 
units in September last year and, almost incredible as it 
now seems, 429,000 in 1929. It is believed, too, that the 
output in October may fall below that in September. In 
Philadelphia there is quite a good demand for smal] lots 
of knit goods, sweaters and hosiery; and silk and woolen 
| piece goods find a readier sale. But cotton and dry goods 
_have been dull. Taking the country over, it is on the tip- 


Grain, pro- | toe of expectation as to the results of the now celebrated 


visions, cotton, rubber, coffee, sugar, hides, and cocoa, | $500,000,000 credit plan. 


which are traded in on established exchanges, are all higher. | 


But the trading among both wholesalers and jobbers 
has latterly been, for the most part, in small lots. Buyers 
have been chary about ordering far ahead. Wool markets 
have been quiet. There is a strike of some 22.000 workers 
at Lawrence, Mass. Iron and steel have remained dull. 
The automobile industry has not awakened from its long 
period of dullness. The petroleum markets hesitate; they 
are awaiting developments. The coal trade has been hit 
by warm weather. Leather has remained dull. Shoe pro- 
duction is falling off. Collections througnout the country, 
it is not surprising to learn, show no improvement. But 
retail failures decreased from the previous week. Hardware 
has been in fair demand. Oil burners find a ready sale in 
some cities. The trade in hats and shoes is the best feature 
of the retail business. Jewelry has latterly been in fair 
demand by comparison with other lines of business, but the 
sales are naturally smaller than those of a year ago. The 
hot weather has retarded business in heavy clothing. Eng- 
land is said to have cancelled some wholesale leather orders 
in Boston. Chicago finds the feeling better in wholesale 
lines. The hosiery trade in Milwaukee has been hit by 
strikes. Copper mining at the West is curtailed by very low 
prices. The glass industry at Pittsburgh is operating at 
only 45% of last year. In the tile trade unemployment is up 
to 90%. In these times, the business in tiles is relatively slow. 

Whea‘ and other grain are considered cheap and the 
belief is that the decline in grain-of all sorts is at or not 
very far from its culmination. Stocks of coarse grain are 
comparatively small and prices are so low that betterment 
is naturally expected. Cotton has advanced slightly 
with the help of a rising stock market and a determined 
trade demand. At the same time there seems to be a 
tendency to increase the holding back of cotton at the 
South owing to the cheapness of the price. The Govern- 
ment crop estimate of 16,284,000 bales fell flat. It seems 
clear, moreover, that the cotton acreage next season will 
be sharply curtailed, partly because of legislative enact- 
ments in many if not all of the Southern States. The 
Mississippi Legislature just passed a law requiring farmers 
to keep their acreage down to 30% of that of last year. 
It is not believed that the absolute prohibition of cotton 
planting next year can be carried out, but a drastie reduc- 
tion is regarded as highly probable. The tendency is towards 
a notable increase in cotton consumption. Coffee is up 
30 to 35 points, partly owing to the stronger tone in Wall 
Street, while at the same time the destruction of coffee 
goes on and in time may have an effect upon the price. 
Spot Cuban raw sugar winds up at an advance to 1.50c., 
though futures during the week have shown some irregu- 
larity. Refined is up to 4.60c., though faced by the com- 
petition of foreign white and domestic beet sugar. 
advanced 27 to 33 points, encouraged partly by the rising 
stock market and some advance in London. Hides ad- 
vanced 70 to 83 points, and of late the spot business has 
increased noticeably. Cocoa is 30 points higher. Silk 
shows little or no net change. Unfinished cotton goods 


have been quiet, and at one time 64x60s 3814 inch print 
cloth sold at 35%c. for delivery during the rest of 1931 and 





Stocks on the 3rd inst. fell in many cases 3 to 4 points 
| and Auburn 5% on a realizing market. Domestic bonds 
| were irregular but foreign advanced, especially Swedish which 
rose 4 points, Norwegian 5 1% points, Danish 1 to 8 points, 
‘United Kingdom, French and Japanese a fraction, German 
1 to 1%, Belgian 134 to 434 and Italian 144. Buying of all 
bonds was aggressive and the sales even on Saturday were 
as much as $1,052,000 against $138,000 on the same Saturday 
last year and $268,000 two years ago, certainly a sharp 
and striking increase. Stocks on the 5th inst. declined 3 
to 6% points the latter on Union Pacific. Rail shares were 
hit the hardest by the liquidation and other selling. But 
industrials did not escape severe pressure. All rail shares 
were below par. The transactions in stocks were 3,191,310 
shares. The declines included 634 points in American Tele- 
phone, 64% in United States Steel, 67% in Union Pacific, 
3% in American Can, 54% in Santa Fe, 4% in Consolidated 
Gas, 4% in Western Union, 55% in New York Central 5% 
in Southern Pacific and 6 points for North American. The 
average decline in 25 railroad issues was 3% points the 
average price being $37.40 the lowest in Wall Street history. 
U. S. Steel was the lowest in 16 years and industrials on 
the average the lowest in 7 years; 50 stocks showed an average 
drop of 51% points to a level the lowest in 8 years. It was 
not cheerful reading. And stocks under liquidation and 
other selling pulled down bonds. 

But on the 6th inst. stoeks suddenly wheeled about and 
advanced 1 to 16 points, the-latter on Atchison, Topeka & 
Santa Fe, which to the surprise of many who had looked 
for a reduction declared a dividend at the full annual rate of 
$10. The transactions in stocks were 4,300,000 shares. 
The rise was due to the knowledge that a conference of the 
leaders of both parties would be held at the White House 
at 9 p.m. on that day to concert measures looking to the relief 
of American banks and business generally. Also it is true 
there was an official curb on short selling. At the close 
Amer. Tel. & Tel. was up 11% points; United States Steel, 
81%; American Can, 714; General Electric, 354; Santa Fe, 
124%; New York Central, 74%; Consolidated Gas, 734; 
Westinghouse, 814; Union Pacific, 1134; Case, 734; Amer. 
Tobacco,7; North Amer.814; Public Service of New Jersey, 
814; Brooklyn-Manhattan Tranist, 54%; Auburn Auto, 14%; 
International Business Machines, 13% points and Eastman 
Kodak, 14. The process of unfreezing frozen assets wil] be 
one of the most signal feats in high finance in all history. 
Stocks.on the 7th inst. were irregular but leading issues after 
advancing early declined solely because of profit taking. 
The Exchange authorities still checked short selling with the 
approval of the financial world generally which is glad to see 
a salutary and decent restraint put upon that form of hush- 





Rubber , 


whacking which by a euphemism is termed merely “selling 
short.’’ The sales were 2,823,238 shares, a decrease of 


nearly 1,500,000 from the previous day. Among the stocks 


that fell were Amer. Telephone, off 254; U. S. Steel off 33%; 
Santa Fe, 14%; Union Pacific, 1%; New York Central, 4%, 
and North American, 134. A “‘seat’’ sold at $160,000 and 
was within $4,000 of the lowest price in five years. Bonds 
rose sharply on domestic issues, especially rails on the 
$500,000,000 plan. 


io 
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On the 8th inst., stocks advanced in some cases 214 to 11 
points, with a rise of 22 pointsin Auburn. The raison d’etre 
of the rise was the gratifying progress in forming the $500,- 
000,000 credit corporation. The sales were 2,873,912 shares. 
The New York Federal Reserve Bank rate of discount was 
raised 114, now being 244%, putting money rates on a more 
norma! basis and with no reference to the outflow of gold 
from the United States, which has in recent weeks reached 
$423 000,000, but simply with the ob ect of assisting the 
banks of the United States, which have had a marked de- 
crease in earnings from poor returns on high-grade invest- 
ments. It is not believed that the higher rate will interpose 
any serious bar to the exports of gold to Europe. Railroad 
stocks, from b ing at the bottom of the line, have moved up 
to the head. They showed an average rise of 3% points. 
American Telephone advanced 734 points, United States 
Steel 54%, General Electric 34%, Westinghouse 44%, American 
Can 53%, Standard of New Jersey 25%, Santa Fe 54%, Union 
Pacific 67%, Reading 814, New York Central 63%, Pennsyl- 
vania 214, Consolidated Gsa 5, Publie Service of New Jersey 
5% amd People’s Gas 1l. Railroad bonds advanced 1 to 6 
points. United States Government issues were irregular 
and leading foreign i sues declined. To-day prices at one 
time were 3 to 7 points higher, with sales of 3,216,490 
shares, but the ending was irregular owing to profit taking. 
Helpful factors were the advance in the rediscount rate of 
the New York Federal Reserve Bank from 1% to 24%, 
rapid progress in the formation of the $500,000,000 credit 
corporation, the drop in brokers’ loans in a week of $171,- 
000,000 the largest in two years, and the expected Federal 
aid to railroads. Call money was up to 2%, believed to be 
a wise move, since cheap money had not prevented a state 
of things generally deplored. Sterling was stronger. The 
reaction later to-day may be set down simply to profit 
taking and nothing else, for there is a rising note of hopeful- 
ness in the United States as liquidity is to be given to sound 
bank assets on a monetary scale unheard of heretofore in 
history. London had a stronger undertone. The $500,- 
000,000 credit project promises to b2 very much like a 
Moses to lead the financial world out of the wilderness. 

Fall River wired that the Firestone Cotton Mills were 
to reopen Monday, Oct. 5, after one week’s shutdown. 
Wages were cut 5% and salaries 10%. At Providence, 
R. I., the cotton mill workers were expected to accept a 
eut in wages of 10%. Providence later reported that the 
United States is faced with the possibility of a great flood 
of cotton goods from England if unduly high freight rates 
are placed on cotton goods here, according to a number of 
manufacturers at the convention of the National Association 
of Cotton Manufacturers. Manchester, England, is having 
a better cloth business with China and India. London 
cabled that a ballot on the scheme of cotton spinners to 
regulate supply to demand resulted adversely, it was an- 
nounced at Manchester. The vote in favor was 27.65%, 
while opposed was 28.07%. The general committee of 
the Federation of Master Cotton Spinners, which sponsored 
the organization, it was said, has decided to take no further 
action in the matter. 

Lawrence, Mass. wired that executives of the Lawrence 
textile mills affirmed their intention of putting the 10% 
wage reduction into effect on Tuesday, Oct. 13. Mill men 
were quoted as saying that they face the alternative of 
adjusting wage rates or greatly curtailing, if not wholly 
eliminating the sale of products made in Lawrence. Law- 
rence, Mass. wired Oct. 6 that textile workers objecting to 
a cut of 10% struck in this vicinity practically crippling 
three American Woolen Co. mills and seriously affecting 
one other. Ten men were arrested at the Pacific mills for 
trespassing and intimidating employees. Other mills outside 
of the American Woolen Co. group were practically un- 
affected. The Arlington mills were operating normally 
and the Pacific mills employing apprxoimately 5,300 were 
little disturbed.. Some 22,000 workers are on strike at 
Lawrence now. At Lowell, Mass.,on Oct. 7 astrike occurred 
in the Merrimack Woolen Co. in Dracut when 300 workers 
were informed of a 10% cut in wages effective next Monday. 
Charlotte, N. C. wired that there was no improvement in 





the mill situation. In the matter of new business little 
yardage was moved. Buyers stick closely to hand-to-mouth 
buying. The fluctuations in raw cotton were the principal 
disturbing factor. 

F. W. Woolworth Co. reports sales of $21,732,066 in 
September, compared with $22,353,063 in the month last 
year, a decrease of 2.7%. In the first nine months sales | 





were $194,797,118, compared with $196,460,281 in the 
period last year, a decrease of .8%. 

The production of electricity for public use in August 
was 7,628,556,000 k.w.h. against 7,769,973,000 in July, 
and 7,906,000,000 in Aug. 1930, according to the United 
States Geological Survey. Of the Aug. 1931 production, 
5,163 ,926,000 k.w.h, were produced by fuels and 2,464,630,- 
000 by water power. Procter & Gamble of Cincinnati have 
reduced wages and salaries 10 to 15%. 

On the 5th inst. the temperatures were 62 to 82 here, 
against 46 to 62 on the same day last year. Over Sunday 
Boston had 58 to 80, Philadelphia 62 to 84, Portland, Me., 
56 to 70, Chicago 66 to 80, Cincinnati 66 to 84, Cleveland 
62 to 82; Detroit 64 to 82, Milwaukee 60 to 80, New Orleans 
74 to 80, Kansas City 68 to 86, St. Paul 44 to 74, Oklahoma 
City 68 to 96, St. Louis 70 to 86, Denver 52 to 76, Salt 
Lake City 60 to 74, Los Angeles 62 to 80, Portland, Ore., 
52 to 56, San Francisco 54 to 62, Seattle 52 to 54, Hamilton, 
Bermuda, 72 to 80, Montreal 60 to 76, Winnipeg 38 to 60. 
On the 7th inst. here it was 64 to 72; on the 8th, 69 to 80 
degrees. Overnight Boston was 60 to 72, Philadelphia 
70 to 82, Portland, Me., 58 to 66, Chicago 58 to 76, Cin- 
cinnati 64 to 82, Cleveland 58 to 80, Detroit 54 to 72, 
Milwaukee 50 to 74, New Orleans 74 to 88, Kansas City 
52 to 74, St. Paul 42 to 58, St. Louis 58 to 84, Denver 42 
to 48, Los Angeles 60 to 72, Portland, Ore., 46 to 68, San 
Francisco 56 to 62, Seattle 42 to 60, Hamilton, Bermuda, 
70 to 82, Montreal 50 to 62, Winnipeg 34 to 46. 

On Oct. 8th the first general snow of the season fell in 
Wyoming and South Dakota. Wyoming mountain peaks 
were covered by a foot or more of snow. Lowland vegeta- 
tion was responding to a welcome increase in soil moisture. 
Grazing land needed it. The snow melted as fast as it fell in 
the lower altitudes. The lowest temperature recorded was 30 
degrees in Yellowstone National Park. In SouthDakotathe 
snow was confined to an area west of Lead. The forecast 
was generally fair weather with rising temperatures for both 
States. To-day it was much cooler here with temperatures 
51 to 62 degrees. Yesterday Boston had 48 to 80; Phila- 
delphia, 54 to 82; Chicago, 50 to 60; Cincinnati, 48 to 66; 
Cleveland, 50 to 58; Kansas City, 52 to 64; St. Paul, 42 to 
58; St. Louis, 52 to 62; Montreal, 34 to 60; Winnipeg, 46 
to 54. The forecast here was for fair and ‘continued cool 


weather to-night and fair on Saturday with slowly rising 
temperatures. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 


In presenting, in its Oct. 1 ‘‘Monthly Review,” its indexes 
of Business Activity, the Federal Reserve Bank of New 
York says: 


Car loadings of merchandise and miscellaneous freight indicate that the 
movement of goods failed to show the customary seasonal expansion in the 
first three weeks of September. Usually a substantial rise takes place late 
in August and continues to the end of September, but this year car loadings 
of this type of freight increased less than 1% through the first week of 
September and then showed a downward tendency. 

This bank’s August indexes of the distribution of goods and of general 
business activity showed a decidedly downward movement. Car loadings, 
both of merchandise and miscellaneous freight and of bulk materials, 
underwent unseasonal declines, and further losses were recorded in this 
country’s foreign trade Declines were shown also in the indexes of whole- 
sale trade and of traffic on important waterways. Department store sales 
in this district and in the country as a whole increased a little less than 
usual during August. and declines after seasonal adjustment occurred also 
in chain grocery sales. advertising, automobile registrations, and postal 
receipts. Moreover the number of business failures did not decline as 
much as usual for the month of August. 


(Adjusted for seasona variations and usual year-to-year growth). 





Aw. June mg Aug, 
1930. | 1931. | 1931. | 1931. 





Primary Dtstrthutton— 


Car loadings, merchandise and migcellaneous- - .. 88 73 75 72 
Car (OGRE, COREE < «cca cendmeeneedocesennns 86 65 69 64 
BeNOres fF .. ccc ccnccccacescwusenssnccsnscencs 89r 677 647 57r 
REEMERS . -idemacénencdneteen cbnhbubtlasesbe 87r 79r 80r 72r 
re te C. . cadanasaenbseeneunaned 872 61n 64n 5Rn 
Wholesale £000 fo - cc ccwccaccaccccecencence= 92r 93r 97r 897 
Dtstrtoutton to Consumer— 
Depart’r ent store sales, 2nd District......-..-. 99 99 90 89 
Chain grocery G0let £.. <o< cncceccceoaconececes 97r 967 94r gir 
Coes Gain GOES GENES 0 oo cece cocncsenceccoces 967 96r 87r 90r 
Mail order house sales f.........-.----------- 967 89r 9ir aa 
RAOIER, cc cornsececwnacsoccegueeasonceaar 82 76 76 74 
Gasoline consumption n.........--ccccccccc-- 907 9in 862 ok 
Passenger autoNobile registrations n_........-- 64n 57n 532 48n 


General Rustness Acttintty— 














Bank debits. outside of New York City.....-..- 95 86 82 81 
Bank debits, New York City "......-......-... 83r 84r 72r 67r 
Velocity of bank deposits, outside of N. Y.City..| 103 89 88 86 
Velocity of bank deposits, New York City......- 112 96 80 77 
Shares sold on N. Y. Stock Exchange... ......-.-. 127 157 104 76 
Pastel SGAGOR. « 6. < cnnaned seen dswcnrépossdcn 91 84 85 81 
Life epnend RRR aes latent re arn eres 95 92 89 90 
ee ec emhanee 89 81 83D pays 
Employment 14 the United States. ...........- 86 78 77 76 
ints Ce 2... ond cheb enkbnn dentiers 105 98 100 104 
ON ELLE LAER TLD 72 62 58 49 
New corporations formed in N. Y. State.......-. 85 94 96 95 
aes ONOs GOES... ontdnn cbse sdenwboceudn 63 52 52 §2 
ILE CI ee 166 150 149 149 
Con posite index of wages *.........--.------ 223 215 213 214 
A a i 164 148 148 148 





p Preliminary. 7 Revised. m New series. *1913 average—100. 
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Production of Electric Power in the United States 
Declined 3% in August. 

According to the Division of Power Resources, Geological 
Survey, public utility plants in the United States during the 
month of August 1931 produced 7,628.556,000 kwh., a 
decrease of approximately 3% as compared with the cor- 
responding period last year when production totaled about 
7,905,978,000 kwh. Of the total for August of the current 
year there were produced by water power 2,464,633,000 kwh. 
and by fuels 5,163,926,000 kwh. The Survey’s statement 
shows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE U. 8. (IN 
KILOWATT HOURS). 


























Change tn Output 

Dietston. Total by Fuels and Water Power. from Prectous Year. 
June. July. August. July. | August. 

New England. .--.-- 506,449,000} 504,483,000} 517,306.000 +4% +4% 
Middle Atlantic- - - -|1,917,854,000| 1,990,517 000! 1,977.726,000 —1% —3% 
East North Central _|1,658,499,000) 1.667.310,000)1 663,630,000 —4% —5% 
West Nortb Central 469,535,000} 512,794,000) 491,609.000 —1% —5% 
South Atlantic... .- 821,282,000} 832,725,000) 815,116.000 +2% +3% 
East South Central.| 362,038.000| 342,291,000) 328,024,000 0% —3% 
West South Central_| 405,251,000) 415,066.000| 410,193,000} —10%| -—13% 
Mountain....--..- 278,763,000! 290.598,000! 275.725.000} -—-13%| -—16% 
PEs wtinidadcass 1,106,793,000! 1,214,189,000/ 1,149,227 ,000 +1% —3% 
Total for U. 8__--|7,526,464,000|7.769,973,00017,628,556,0001 —2%| —3% 








The average daily production of electricity for public use in the United 
States in August was 246,000,000 kwh., nearly 2% less than the daily 
output for July. 

_ The production of electricity by the use of water power continues to 
decrease, owing to the usual seasonal decrease in the flow of streams used 
for water power. at about the same rate as last year, and in addition it is 
affected by continued drouth in different sections of the country. 

The production of electricity by the use of water power will probably 
continue to be abnormally low until marked and prolonged changes in 
precipitation have overcome the effect of the past two years of drouth. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1930 AND 1931. 





























Produced by 
1931 1930 Water Power. 

1930. 1931. Under Under 
Kw. Hours, Kw. Hours. 1930. 1929. 1930. 1931. 
January ...-| 8.663.206.000| 7,946,.776.000 8% a5% 34% 30% 
February ..-| 7.626.574.9000) 7,159,882.000 6% a3% 36% 30% 
March.....- 8.186,894,.000| 7,875,967.000 4% a2% 40% 34% 
April....... 8.018.769.000| 7,643.276.000 5% a2% 41% 41% 
MiP tacaend 8.063.776.000| 7,639.075,000 5% cane 40% 41% 
+ SES 7.783.762.000| 7,526.464,000 3% een 39% 38% 
TO stindcdune 7.899.144.000| 7.769.973,000 2% 2% 37% 35% 
August..... 7,905,978.000| 7,628,556,000 4% 5% 32% 32% 
September ..| 7.791.702.000} -.....---- Porte 3% 29% dane 
Scout GRE nadseocees ‘ime 6% 28% EE 
November ..| 7.692.979.0000} ....-.--.- pore 7% 29% aeivetan 
a Se: — . deinineeedneeah eth wees 5% 29% nani 
Total..... 95,936,097,000!'  -.....-.-.-.. fiche 1.5% 34% EN 








a Increase 1930 over 1929. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold for public use. The putput of central] stations, electric railway and 
public works plants represents about 98%, of the total of al) types of plants. 
The output as published by the National] Electric Light Association and the 
“Electrical World’’ includes the output of central] stations only. Reports 
are received from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated: therefore 
the figures of output and fuel consumption as reported in the accompanying 
tables are on a 100% basis. 

IThe Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Weekly Wholesale Price Index of National Fertilizer 
Association for Week Ended Oct. 3 Showed Largest 
Decline in Several Months. 


Wholesale prices as measured by the weekly index of the 
National Fertilizer Association, when computed for the week 
-ended Oct. 3, showed the largest decline in several months. 
The index number on that date was 66.3, compared with 
67.3 for the preceding week. This is a drop of exactly one 
full point. During the preceding week the index number 
declined only three fractional points. During the last several 
months the index has shown a tendency to stabilize but the 
recession of the latest week materially upsets that tendency 
and again definitely points the index downward. A month 
ago the index stood at 67.3; two months ago it was 68.0, 
while a year ago it was 83.3. (The base for 100 is the average 
for the three years 1926-1928). The Association further 
reports: 

Seven of the 14 groups comprising the index declined during the latest 
week; two groups advanced and five showed no change. The groups which 
dtclined were textiles, foods. grains, feeds and livestock, metals, fertilizer 


materials and the group of miscellaneous commodities. The advancing 
groups were fats and oils and fuel. The advance in the fuel group was 





very slight but the group of fats and oils advanced more than three full | 


points, due to stronger prices for butter and lard. 
The prices for 17 commodities advanced during the latest week, while 
prices for 43 commodities declined. [Important commodities which showed 


.brice losses were cotton. cotton seed, wool, sugar, potatoes, flour, apples, | 
‘same week two years ago. 


wheat, corn, cattle, heavy melting steel, silver, lumber, hides, leather, 


rubber. soya bean oi] and sodium nitrate. Listed among the commodities 
which showed price gains during the latest week were lard, butter, eggs, 
hogs, sheep, cement, brick, kerosene, coffee and cottonseed oil. 

The index number and comparative weights of the groups are shown in 
the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Groups. Oct. 3 | ceding | Month Year 
Total Indez. 1931. Week. Ago. Ago, 
23.2 Dis dopcanckvoudadcosed 70.8 73.5 68.5 85.1 
16.0 RSS eae ORE 58.6 58.5 60.6 83.3 
12.8 Grains. feeds and livestock..| 50.4 51.4 54.5 82.9 
10.1 | eee 50.0 52.3 54.2 68.1 
8.5 Misceilaneous commodities..| 65.9 66.6 68.2 78.6 
6.7 Automobiles ............-.. 88.6 88.6 88.6 91.8 
6.6 Building materials.........- 76.3 77.1 77.9 87.0 
6.2 , SRE VS EAT 753 77.0 76.9 82.9 
4.0 House furnishings.........- 88.8 88.8 89.3 97.3 
3.8 ., ff (ese ees 61.5 58.2 59.5 80.7 
1.0 Chemicals and drugs.......- 86.8 86.8 86.4 95.0 
A Fertilizer materials .......-- 71.2 75.0 75.4 86.8 
A Mixed fertilizer. .......-.-- 80.1 80.1 81.2 95.9 
A Agricultural im plements--.-.-- 95.2 |. 95.2 95.2 95.6 
100.0 All groups combined ---..- 66.3 67.3 67.3 83.3 











Farm Price Index Lower in September. 


The index of prices paid to farmers for farm products 
reached a new low level of Sept. 15, being 72, compared with 
75 on Aug. 15, and 111 on Sept. 15 a year ago, according to 
the Bureau of Agricultural Economies, U. 8S. Department 
of Agriculture. The Bureau further reported as follows 
on Oct. 1: 


The groups showing major price declines for the month were fruits and 
vegetables, and cotton, and cottonseed. Only the dairy and poultry 
products group show an advance. The Sept 15 farm prices for practically 
all groups of agricultural commodities were the lowest on record for that 
month over the period covered by the farm price index, since 1910. 

The fruit and vegetable group is the one exception to the 21-year low 
level. the current September index of 83 for that group being 7 points 
higher than the low of September 1915. Dairy and poultry products at 93 
are 2 points below the previous low of September 1911. Meat animals, 
at 86. are the lowest since the winter of 1911-12. And the indices on grains 
and on cotton and cottonseed, ‘‘are by far the lowest in years.”’ 

The September 15 average of wheat prices received by growers at local 
markets was 35.7 cents per bushel, or nearly 50% below the price a year 
ago, and more than two-thirds less than the average September price of 
the preceding five or ten years. 

The September 15 farm price of corn at 43.2 cents per bushel was less 
than one half the average price a year ago. Hogs sold for an average of 
$5.44 per 109 pounds at the farm on Sept. 15, contrasted with $9.44 on that 
date a year ago. The corn-hog ratio of 12.6 bushels is the highest ratio 
for this season of the year since 1926. In many States, wheat is cheaper 
than corn. 

The farm price of sheep at $2.80 per hundredweight on Sept. 15 was 
one-third lower than prices a year ago, and lambs at $5.04, about one-fourth 
lower. Cotton brought 5.9 cents per pound at farm prices on Sept. 15, and 
cottonseed $8.93 per ton. The farm price of potatoes at 60.1 cents per bushel 
on Sept. 15 was 45% below the price on that date a year ago. 

According to preliminary estimates by the Bureau. the index of prices 
paid by farmers for non-agriculturai products was 127 in September as 
contrasted with an index of 72 for prices of farm products. The ratio of 
prices received to prices paid is placed at an index figure of 57, which is 
43% below the 1909-1914 pre-war average. 








Annalist Weekly Index of Wholesale Commodity Prices. 


The “Annalist’”” Weekly Index of Wholesale Commodity 
Prices stands unchanged at 99.9 for the third successive 
week. The “Annalist’’ continues: 


Gains and losses were mingled, but in most cases were not of more than 
passing significance, the only positive trends being represented by per- 
sistent strength in steers and beef, and by continued weakness in cotton 
and its products and in the non-ferrous metals. 

The Index again revealed its senritiveness to extraneous factors. A 
general downward drift of the commodities during the week would have 
carried the index lower but for the stimulus of President Hoover's pro- 
posals for the reinforcement of the country’s financial structure. Rallies 
followed in most of the commodities, as well as in the securities markets, 
and saved the index from a new decline. Both the decline and the recovery 
reflected primarily outside forces rather than changes in the position of 
the commodities themselves. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 























(1913100) 
Oct. 6 1931. Sept. 29 1931. Oct. 7 1930." 
tt SOR... cnusseonets 81.3 x81.4 113.2 
Food products. --.. wee 113.5 112.8 130.8 
Textile products_ aati 86.8 x87.0 107.5 
DUG: staaseondae ay: 126.2 126.6 153.4 
to aimee awe 100.5 100.7 106.5 
Buliding materials. a 113.5 114.0 131.1 
Chemicals. ...... eae 97.2 97.2 106.3 
Miscellaneous. .......----.-- 92.2 92.0 96.4 
All commodities. ....-.....-- 99.9 99.9 122.0 
x Revised. 








Loading of Railraod Revenue Freight Still Far Below 
1930 and 1929. 


Loading of revenue freight for the week ended on Sept. 26 
totaled 738,029 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Oct. 6. This wasa 


‘reduction of 4,599 cars below the preceding week and a 


reduction of 212,634 cars below the corresponding week 
last year. It also was a reduction of 465,110 cars under the 
Details follow: 
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Loading of merchandise less than carload lot frieght for the week of 
Sept. 26 totaled 216,819 cars, a decrease of 1,093 cars below the preceding 
week this year and 27,940 cars below the corresponding week last year. It 
also was 56,675 cars under the same week two years ago. 

Miscellaneous freight loading amounted to 274,253 cars, a decrease of 
1,302 cars below the preceding week this year and 108,149 cars under the 
pep pepe week in 1930 as well as 215,282 cars under the same week 

n 1929. 

Grain and grain products loading for the week totaled 36,983 cars, a 
decrease of 3,209 cars under the preceding week this year and 6,087 cars 
under the same week last year us well as 12,066 cars below the corresponding 
week two years ago. in the Western Districts alone, grain and grairf 
products loading for the week ended on Sept. 26 totaled 24,592 cars, a 
decrease of 6,244 cars below the same week last year. 

Forest products loading totaled 25,535 cars, a decrease of 1,037 cars 
below the preceding week this year and 16,624 cars under the same week 
in 1930. It also was 38,246 cars below the corresponding week two years 
ago. 

Ore loading amounted to 25,806 cars, a decrease of 4,049 cars under the 
week before, 22,289 cars below the corresponding week last year and 43,051 
cars under the same week in 1929. 

Coal loading amounted to 128,723 cars, 5,718 cars above the preceding 
week but 24,436 cars below the corresponding week last year and 82,278 
cars under the same week in 1929. 

Coke loading amounted to 4,715 cars, 109 cars above the preceding week 
this year but 3,236 cars below the same week last year and 7,707 cars below 
the same week two years ago. 

Live stock loading amounted to 25,195 cars, an increase of 264 cars 
above the preceding week this year but 3,873 cars below the same week 
last year and 9,805 cars under the same week two years ago. In the Western 
Districts alone, live stock loading for the week ended on Sept. 26 totaled 
totaled 20,097 cars, a decrease of 3,419 cars compared with the same week 
last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 














1931. 930. 1929. 

Five weeks in January ---.-_-- 3,490,542 4,246,552 4,518,609 
Four weeks in Genres Tera 2,835,680 ’ ,899 3,797,183 
Four weeks = March.-...-- 2.939,8 3,515,733 3,837,736 
Four weeks in April... ..- 2,985,7 3,618,960 3,989,142 
Five weeks in May.-..-..---- 3,736,4 4,593 ,449 5,182,402 
Four weeks in June_.._._-- 2,991,1 3,718,908 4,291,881 
Four weeks in July... -- 2,930,767 3,555,610 4,160,078 
Five weeks in August._..-.- 3,747,284 4,671,829 5, . 
Four weeks in September --- 2,907 9 +725,686 4,542,289 

, Se Se a eee 28,565,988 35,153,701 39,920,026 








The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Sept. 26. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Sept. 19. During the latter period only eight roads 
showed slight increases over the corresponding week last 
year, viz: New York, Ontario & Western Ry., Detroit & 
Toledo Shore Line Ry., Cornwall RR., Long Island RR., 
Piedmont & Northern Ry., New Orleans Great Northern 
RR., Denver & Salt Lake Ry. and Louisiana & Arkansas Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED SEPT. 19. 












































Total Loads 
Total Revenue Recetved from 
Ratlroads Fretght Loaded. Connecttons 
1931. 1930. 1929. 1931. 1930. 
Eastern Distria— 
Group A— 
Bangor & Aroostook.........- 1,389 1,959 2,409 302 387 
Boston & A.bany........---- 3.659 3,872 4.368 546 6.532 
te © BENE, cunneesonbose 9,956 11,655 13,773 11,035 12,959 
Central Vermont............- 805 844 1,045 2,803 2.887 
CE on aiinmmoadtna 3,786 4,549 5,048 2,390 3.346 
N. Y.N. H. & Hartford.....- 13,409 15,173 19,166 12.933 14,319 
TS RRS SIR REE 709 853 84 1,253 1,485 
0 SE ae ee 33,713 38,905 46,658 36,262 41,915 
Group B— 
Buffalo, Rochester & Pittsburgh 3,842 5,404 5,853 1,274 1,700 
Deiaware & Hudson. ...-.-.--.- 6.547 10,434 9,221 7433 9,316 
Deiaware Lackawanna & West.| 10,037 12,220 15.135 6,423 7,172 
| __ pli. tn S Gy iagh ie t lp  ig. 13,088 16,680 20,990 14.967 18,732 
Lehigh & Hudson River.....-- 220 265 326 2.130 2,603 
Lehigh & New England...-.--- 1,729 2,124 2.852 1,153 1,572 
DE RT no cn ninmeminude 8,561 11,661 14,247 7,752 9.007 
a ee 2,298 2.746 2.771 5 7 
mew York Central... -c.ccce 26.947 34,855 41,627 29,488 37,279 
New York Ontario & Western... 2,140 1,854 2,179 2,226 3,059 
Pittsburgh & Shawmut... .. 451 617 767 29 54 
Pitts. Shawmut & Northern... 405 532 592 236 491 
Ulster & Delaware........--- 41 64 48 91 11¢ 
Eo anise mein indian 76,306 99,456 | 116,617 73,259 91,171 
Group C— 590 648 692 1,162 1,850 
De ee oa bob doesdedeue 2,036 2,514 2,893 2,302 3,062 
Chicago, Ind. & Louisville....- 9,660 12,190 15,999 12,074 16,560 
CG, 6). Be. LAU, ccateaccn 57 78 89 101 91 
Ce BL, . < cconmsecucs “341 436 635 145 149 
Detroit & Muckinac......--.-.- 271 245 476 1,912 2.810 
Detroit & Toledo Shore Line. -.- 1,474 2,418 3,507 737 1,545 
Detroit, Toledo & Ironton..-..- 3,311 3,897 8,159 5,499 7,890 
Grand Trunk Western.-.-.-.-.-..- 6,975 9,035 13,065 7,543 10,629 
Michigan Centrai.-.....-.---- 3,484 5,222 6,696 223 461 
NS 5,609 7,286 8.410 8,685 13,247 
New York, Chicago & 8t. Louis 5,010 7,870 10.876 3,998 5,696 
Pere Marquette. .....--.----- 4,495 7,398 9,616 4,613 7,250 
Pittsburgh & Lake Erie_-.-..-.-- 1,028 1,533 1,555 839 1,032 
Pittsburgh & West Virginia... 6,601 7,314 9,424 7,984 11,358 
, | Se eee 4,020 4,191 6,180 2,587 3,301 
Wheeling & Lake Erie....-.--- ERs al 
54,962 72,275 98,272 60,404 86,931 
Tl caseeneconceccesoecs pt 
164,981 | 210,636 | 261,547 | 169,925 | 220,017 
Grand total Eastern District. 



















































































Total Loads 
Total Recenue Recetved from 
Ratiroads. Fretght Loaded. > 
1931. 1930. 1929. 1931. 1930. 
Allegheny Dtstria— 
Baitimore & Ohio.............| 30,331 38,826 50,057 16,508 | 21,689 
Bessemer & Lake Erie. ......-. 3,057 ,420 8,C92 1,453 3,080 
Buffalo & Susquehanna. .....-. 582 637 571 225 34 
Buffalo Creek & Gauley......- 172 2 276 8 
Central RR. of New Jersey...-. 7,799 10,795 13,227 12,007 14,983 
Corpwali. .. 690 424 891 45 101 
Cumberland & Pennsylvania... 344 406 444 34 29 
Ligonter Valley. «<<< cccccccoe 108 176 232 21 45 
SAG: DE c 2.3 diciicusiuccss 1,758 1,475 1,611 3,187 4,241 
Pennsyi:vania System. ......-- 73,406 95,473 | 120.220 39.381 52,901 
CEE SIU ak nica bain oenceutes 15,739 17,789 21,759 18,034 22.263 
Union (Pittsburgh) - ......--.- 6,018 | 11,581 | 14,128 3.461 563 
West Virginia Northern....... 32 Bh Sirois 2 
Western Maryland..........- 3,333 4,134 4,374 4,183 5,206 
Total. ......-..-.-....---- 143,369 | 188,381 | 235.947 | 98,547 | 132,450 
Pocahontas Dtstrtci— 
Chesapeake & Ohio....- we----| 24,031 | 27,615 | 31,309 8,683 19.608 
Norfolk & Western. -...-....-- 19,339 | 22,922 | 27.010 4,131 108 
Norfuik & Portsmouth Beit Line 948 1,016 1,150 1,563 $ 290 
Virginian.........--.-------- 3,835 4,108 4,576 519 
Total. ....-.--------------| 48,153 | 55,661} 64,045 | 14.896] 19,614 
Southern Dtstria— 
Group A— 
Atlantic Coast Line. .....---- 8,764 | 12,300] 12.718 5,371 6,353 
Citoehfield - . . . ...----------- 1,362 1,399 .550 1,246 1,439 
Charleston & Western Carolina 445 659 836 1,041 1,211 
Durham & Soutbern--......-- 164 191 254 396 315 
Gainesville Midiand....... --- 59 83 73 113 132 
Norfoik Southern.....-..----| 2,082 2,191 2,599 1,440 1,738 
Piedmont & Northern... -..-- 529 524 551 796 1,126 
Richmond, Fred. & Potomac 411 499 574 2.623 2.788 
Stns tren... te 2a 2 | wet ae 
Sele tenets . A 2, ’ ‘ 
instop-Salem Southbound... 247 241 1.17 1,281 
Total...-.---.------ core--| 44,623 55,966 62,615 30,182 36,420 
Group B— 
Aiabama. Tenn. & Northern... 244 258 27 163 240 
Atianta, Birmingham & Coast... 783 980 1,114 630 664 
Ati. & W. P.—West RR. of Aia. 679 823 1,171 1,085 1,286 
Central of Georgia. .-.......-- 4,091 4,616 5,781 2,337 3,018 
Columbus & Greenville....... 248 409 665 232 368 
Florida East Coast..........- 464 480 710 403 676 
Te. . nscoteocckhiuoodsicos 1,030 1,265 1,556 1,358 1,537 
Georgia & Florida............ 551 711 759 251 43 
Gulf Mobile & Northern......-. 1,215 1,737 853 1,234 
Uilinots Centra: System-......--. 22,678 28,383 38,261 8,960 12,678 
Louisvilie & Nashviile......-. ,882 25,419 31,227 4,022 5,488 
Macon, Dublin & Savannah... 165 225 247 264 352 
Mississippi Central. .........- 227 338 446 361 494 
Mobile & Ohio. .....-.-.---- 2,230 2,822 3,814 1,236 1,728 
Nashville, Chattanooga & 8t.L. 2,865 4,336 5,150 2,002 2,582 
New Orieans Great Northern-- 1,002 854 979 332 456 
Tennessee Central...........- 569 719 752 556 752 
TERR. cnccsccevcccessesscen 58,552 73,853 94,641 25,045 33,985 
Grand total Southern Dist.--.| 103,175 | 129,819 | 157,256 55,227 70,405 
Northwestern Distrtct— 
Belt Ry. of Chicago-..-......-- 1,544 1,7 1,982 1,594 1,972 
Chicago & North Western...-- 21,302 29,154 36,147 9,652 ,338 
Chicago Great Western... .-- 3,165 3,809 3,885 2,489 3,579 
Chic. Milw. St. Paul & Pacifie--| 22,287 28,432 34,581 7,489 10,462 
Chic St. Paul, Minn. & Omaha| 4,045 5,669 6,382 3,294 ,640 
Duluth, Missabe & Northern.-| 10,859 ,047 | 21,410 108 222 
Duluth, South Shore & Atlantic 830 1,350 2,427 467 658 
Elgin, Joliet & Eastern. -....-- 3,830 7,431 9,896 4,106 7,648 
Ft. Dodge, Der M. & Southern 348 463 641 197 243 
Great Northern. ...-----.--.- 15,055 21,501 27.948 2,557 2,841 
Green Bay & Western.--......- 631 805 896 377 503 
Minneapolis & St. Louis.-..-.-.- 2,437 3,188 4,078 1,638 2,442 
Minn. 8t. Paul & 8. 8. Marie. . 6,581 8,840 12.316 1,871 2,911 
Northern Pacific. ....--..---- 11,402 14,579 18,163 2,523 3,295 
Spokane, Portland & Seattle. -- 1,071 1,497 1,780 1,271 1,643 
THEE. cncccessocdscccncnes 105,387 | 144,545 | 182,532 39,633 56,397 
Central Western Dtstrict— 
Atch. Top. & Santa Fe System_| 25,270 30,594 35,245 5,418 7,598 
Bingham & Garfield. ...-...-.. 205 295 401 46 55 
Chicago & Aiton (Ailton)... ..-- 3,783 4,634 5,697 2,126 3,505 
Chieago, Burlington & Quiney.| 19.648 | 25,101 | 30,971 6,826 8,912 
Chicago, Rock Island & Pacific} 15,310 | 19,295 | 22,926 7,314 7,856 
Chicago & Eastern Idinois..-.-- 2,906 3,890 5.373 2.141 ,002 
Colorado & Southern. ..-.-.---- 1,247 1,545 2,133 1,430 1,305 
Denver & Rio Grande Western. 3,917 4,477 5,793 2,698 487 
Denver & Sait Lake. .......-- 735 716 968 18 12 
Fort Worth & Denver City... 1,554 1,781 1,834 1,195 1,559 
Northwestern Pacific......-.-- 1,019 1,473 1,547 295 389 
Peoria & Pekin Union.-...-.-.- 127 262 441 54 80 
2. eee 5. op aseeeneada= 21,578 27,822 30,853 3,693 4,502 
St. Joseph & Grand Island i aoe aha 310 367 407 324 367 
Toledo, Peoria & Western....- 305 322 494 812 1,116 
Union Pacifie System_.-...---- 15,838 19,215 21,87? 9,055 11,547 
Stn ns avcageeunedeeondmeeah 699 860 904 9 
Western Pacific.....---..-..- 1,616 1,970 2,020 1,970 2,604 
ie. cacennindeeendemens 116,067 | 144,619 | 169,879 45,423 57,905 
Southwest Dtstrict— fap 
Alton & Southern. ....-...--. 203 264 309 3.73 3,511 
Burlington-Rock Island...---- 230 484 607 342 305 
Fort Smith & Western........ 171 349 356 139 249 
Gulf Coast Lines-~ ES. 1,557 2.101 1,959 1,431 2,011 
Houston & Brazos Valley ie abi 164 284 485 50 64 
International-Great Northern... 2,405 2,810 2,586 1,887 2.179 
Kansas, Oklahoma & Guif.---- 296 329 466 946 1,317 
Kansas City Southern.......- 1,849 2.587 3.016 1,853 2,568 
Louisiana & Arkansas_........- 2,277 1,959 2.289 1,144. 1,118 
Litehfie,d & Madison........- 212 229 454 678 888 
DOCG TRE a <sacesecaneend 934 1,369 1,617 249 608 
Missouri & North Arkansas_ ~~. 111 125 251 292 525 
Missouri-Kansas-Texas Lines-- 6,074 7,425 8,227 2.692 3,944 
Missour! Pacific. .....------2- 17,395 | 21,716 | 29,426 8,287 | 11,068 
! Natehez & Southern....-. 34 40 76 37 52 
Quanah Acme & Pacific... 101 181 189 118 105 
St. Louls-San Francisco 9,703 13,234 16,328 3,855 5,129 
St. Louis Southwestern ~.-.-.... 2,948 3,315 4,401 1,322 1,967 
San Antonio, Uvaide & Gu:f... 416 636 388 240 424 
Southern Pac. in Texas & La... 7,587 9.972 11,059 3.761 4,448 
Texas & Pacifie........----.- 4,444 5,843 7,130 3,442 3,656 
Terminal RR. Asso. of St. Louis 2,344 3,570 7.398 2,531 3,122 
Weatherford Min. Wells & Nor. 41 78 72 37 51 
Total. ccccccccccccccceccee 61,496 78,900 96,189 38,072 49,300 
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Shippers Estimate that 6,153,250 Freight Cars will be 
Required to Handle Commodity Shipments in 
Fourth Quarter of Current Year—7.6% Below Same 
Period in 1930. 


Shippers of the country, through estimates just submitted 
to the Shippers’ Regional Advisory Boards and made public 
Oct. 2 by the boards, anticipate that carload shipments of 
the 29 principal commodities in the fourth quarter of 1931 
(the months of October, November and December), will be 
approximately 6,153,250 ears, a reduction of 508,500 cars or 
7.6% below the corresponding period in 1930, aecording to 
an announcement by the American Railway Association 
which continues: 

These estimates are furnished quarterly to the Shippers’ Regional 
Advisory Boards, which cover the entire United States, by the commodity 
committees of the various boards. They are based on the best information 
obtainable by those committees at the present time. The Shippers’ Re- 
gional Advisory Boards have a membership of more than 16,000 persons 
representing every section of the United States and virtually every industry, 
including agriculture, to be found in this country. 

The estimate by each board as to what freight loadings by cars are anti- 
cipated for the 29 principal commodities in the fourth quarter of the year, 


compared with the corresponding period in 1930 and the percentage of 
increase or decrease follows: 




















Per Cent of 
Actual Estimated Increase or 
1930. 1931. Decrease. 

SE Es oa oc cenbesusiionend 798 582 776.914 —2.7 
ro UL eee 832.282 300,545 —9.6 
EE ot ob oc dandewennsnwse 279,146 241,519 —13.5 
Pacific Northwest .............-. 218,860 196,297 —10.3 
CS ND cine coksnnieece aw 382,017 348,661 —8.7 
I  eeaienslieenm 774,212 708,553 —8.5 
DP Si pil on kcndennniwowadnwss 1,020,459 904,086 —11.4 
i i ak 349,338 284,174 —18.7 
Trans-M o-Kansas-.......-...-... 371 464 350,379 —5.7 
IE hs baw me cakeeaisiow tute 657,182 Se: 2. eemewe 
RE re eee 502,175 494,231 —1.6 
Re | eee ae 154,201 146.779 —4.8 
RE ci nbc nvaxdkde<cuaeien 821,832 744,244 —9.4 
I os neat WN tails abies dh cates llp om ne 6,661,750 6,153.250 —76 





In making the compilation, each Board estimated what freight car 
requirements would be for the principal industries found in the territory 
covered by that board. On the basis of this information, it is estimated 
that of the 29 commodities, increases in transportation requirements will 
develop for seven as follows: Cotton: Cotton seed and products, except oil; 
citrus fruits: potatoes; live stock, sugar, syrup and molasses and automobiles, 
trucks and parts. 

Commodities for which a decrease is estimated totaled 22 as follows: 
Grain: flour, meal and other mil! products: hay. straw and alfaifa other 
fresh fruits except citrus; other fresh vegetables except potatoes: coal and 
coke: poultry and dairy products: ore and concentrates: gravel, sand and 
stone; salt: lumber and forest products: petroleum and petroleum products; 
iron and steel: machinery and boijers: cement: lime and plaster; brick and 
clay products: agricultural implements and vehicles other than automobiles: 
paper, paperboard and prepared roofing; fertilizers of all kinds; canned 
goods and chemicals and explosives. 

The estimate in detail as to what transportation requirements are antici- 
pated for the various commodities in the fourth quarter of 1931 compared 
with the same period in 1930 follows: 


























Carloadings. Estimated 
Commodity. Per Cent 
Actual Estimated {Increase or 
1930. 1931. Decrease. 
ik a tk 282.998 236.636 —16.4 
Flour, meal and other mil] products__..-. 228,451 221,347 —3.1 
Hay, straw and alfalfa__..__..._______- 63.872 52,077 —18.5 
oR SOS Sa Ra ara ee aa 127,334 148,190 +16.4 
Cotton seed and products, except oil__.--- 87,648 89,533 +22 
Gs Sy walt Kdidemaanbdiinenna 27,825 31,048 +11.6 
ee I, ccna Sbasocckdddwsean 125.597 115,361 —8.1 
RN a IR a Re See apa 73.003 74,731 +2.4 
Other fresh vegetables__........._._.._ 65.306 61 967 —5.1 
EO REA Eee Oe ETE 349,810 376,228 +76 
Poultry and dairy products__.._..._.__- 36.611 35.702 —2.5 
I ON 2,359,480 2,203,394 —6.6 
Ore and concentrates_......__.__._____ 253,715 192.593 —24.1 
Gravel, sand and stone__.______________ 519.563 425,766 —18.1 
Regt cea sala a Sp ral eae 29.071 27.505 —54 
Lumber and forest products____.._.____- 500,636 441,479 —11.8 
Petroleum and petroleum products_._..__ 555,770 553,145 — 5 
Sugar, syrup and molasses____....._____ 52,374 57.052 +6.9 
Iron and steel 315,364 280.566 —11.0 
Machinery and boilers_- 36,175 27.836 —23.1 
NS eth Siu wm > wine bunice 131,321 103,484 —21.2 
Brick and clay products 91,852 75,051 —18.3 
Lime and plaster 36,095 30,321 —16.0 
Agricultural inplenents and vehicles,other 
than auto™obiles 11,974 6,961 —A41.9 
Automobiles, trucks and parts 88.986 94,107 +5.8 
Fertilizers. al! kinds 50,317 40 667 —19.2 
Paper, paperboard and prepared roofing _-_ 79,875 75,214 —5.8 
Chemicals and explosives..____...._____ 27,082 24,064 —l1l1.1 
Canned goods. all canned food products 
(includes catsup, Jams, Jellies, olives, 
pickles, preserves, &c.)............___ 53,645 51,215 —4.5 
" Total for all commodities_......_.____ 6.661.750 6,153,250 —7 6 











Dun’s Report of Insolvencies in September. 
Business failures in the United States in September were 
slightly reduced in number and the liabilities were very much 
smaller than in any month for over a vear. The number of 
failures last month, according to the records of R. G. Dun 
& Co., was 1,936, against 1,944 in the preceding month and 
1,963 in September a year ago. Some decline from August 


to September may be expected, but it did not oceur a year 
ago. 


There were reductions from August to September, 











both in 1929 and 1928. In both of those years, however, 
business defaults were more nearly down to a normal number 
than was the case this year or last. The stress this year 
beginning with January has been quite severe, and while 
there were indications of a let-up in June, and a reduction 
appears in the number of defaults in each month since that 
time, the change has been too small to have special sig- 
nificance. 

*For the third quarter of this year 5,863 defaults were 
recorded against 5,904 in that period a year ago. The 
number for the past three months, is smaller than for the 
previous three month’s periods for nearly two years. The 
improvement indicated here for September and the third 
quarter, is quite in contrast with the earlier returns for 
1931. There were 20,970 business failures for the nine 
months this year, against 19,675 for the same period a year 
ago. The number so far this year is in excess of any previous 
nine months record. For the same time in 1922, 18,417 
business defaults were recorded. 

The improvement in liabilities for September reflects 
some reduction in the number of larger failures. The total 
indebtedness of $40,255,650 for the past month compares 
with $53,025,132 in August. For the nine months of this 
year the amount was $524,776,004, against $473,043,174 
the corresponding period. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 





















































Number. TAamtlittes. 

1931. | 1930. | 1929 1931. 1930. 1929. 
September. —_--_- 1,936 | 1,963 | 1,568 | $40,255,650) $46.947.021| $34,124,731 
a eee 1,944 | 1,913 | 1,762 53,025,132) 49,180,653) 33.746,452 
ee 1,983 | 2,028 | 1,752 60,997,853) 39,826,417) 32.425,519 
8rd quarter.-_-| 5,863 | 5,904 | 5,082 |$154,278,635/$135.954,091|$100,296,702 
Re oe 1,993 | 2,026 | 1,767 | $51,655,648) $63,130,762; $31,374.761 
rn 2,248 | 2,179 | 1,897 53,371,212} 55,541,462) 41,215,865 
Ree 2,383 | 2,198 | 2,021 50,868,135) 49,059,308) 35,269,702 
2nd quarter_-._| 6.624 | 6,403 | 5.685 |$155,894.995/ $167,731 ,532|$107 860,328 
ON i Snares ie 2,604 | 2,347 | 1,987 | $60,386,550) $56,846.015, $36.355,691 
February ...-...- 2,563 | 2,262 | 1,965 59,607,612} 51,326,365) 34,035,772 
, See 3.316 | 2,759 | 2,535 94,608,212} 61,185,171) 53,877,145 
1st quarter_..-| 8.483 | 7,368 | 6,487 |$214,602,374|$169,357,551|$124,268,608 

1930. | 1929. | 1928. 1930. 1929. 1928. 
December_-_....- 2,525 | 2,037 | 1,943 | $83,683,361) $67,465,114) $40,774,160 
Nove ber... _-.-- 2,031 | 1,796 | 1,838 55,260,730} 52,045,863) 40,601,435 
oo 2,124 | 1,822 | 2,023 56,296,577| 31,313,581) 34,990,474 
4th quarter___' 6,680 ' 5,655 ' 5,804 '$195,240,668'$150,824,558'$116,366,069 











More Than Usual Seasonal Decline Noted in Industrial 
Activity in Boston Federal Reserve District. 


The general level of New England industrial activity in 
August, says the Oct. 1 ‘““Monthly Review” of the Federal 
Reserve Bank of Boston, declined from July by more than 
usual seasonal changes to a point only slightly higher than 
that which prevailed at the beginning of the year. Practi- 
cally all lines of business were affected, with the exception 
of the boot and shoe industry. The building industry not only 
continued to reflect unusually quiet conditions, but certain 
classes of construction declined to the lowest level since the 
war. The ‘‘Review”’ continues: 


A seasonally adjusted index for the volume of residential building (square 
feet) in this district declined slightly in August, while a similar index for 
commercial and industrial building dropped to 24.3% of the 1923-24-25 
average month, which is the lowest post-war figure for this ciass of con- 
struction. The total value of building contracts awarded in New England 
during August was about 13% less than in July, and was 12% less than in 
the corresponding month a yearago. Activity in the textile industry was less 
in August than in July, with moderate declines reported in the amount of 
raw cotton consumed, raw wool consumption, and silk machinery activity. 
In New England the amount of wool consumed remained fairly high during 
the four-months’ period from May through August, whereas cotton con- 
sumption during that. period never exceeded 65 7 of the 1923-24-25 average, 
and in August was 50.6%. Silk machinery activity in this district in August 
was the lowest of the year to date, although only a moderate decline took 
place from July. The activity during mid summer in the woolen industry 
was one of the brighter spots in New England industria! conditions, although 
boot and shoe production had been holding up weil. In August in this 
district there was an increase of more than the usual seasonal amount in 
boot and shoe production, and a substantial number of Massachusetts 
manufacturers in this industry reported an average increase of 7.5% in 
August in the number of wage-earners employed. while aggregate weekly 
earnings of this group increased 16.3%, according to the Massachusetts De- 
partment of Labor and Industries. This department iikewise reported that 
in all Massachusetts manufacturing establishments combined there was an 
increase of 2.27 in the number of wage earners employed between July 
and August. The amount of new life insurance wrivten in New England 


' during each month of 1931 has been jess than in the corresponding month a 


year ago and in August was about 12% less than in August 1930. The 
number of commercial failures in this district in August was smaller by 5% 
as compared with last year, whiie total liabilities were 3.5% less this year. 
Sales of New England reporting stores in August, as compared with that 
month in 1930, were off 12.8%, and for the first eight months of 1931 
were about 8% less than during the corresponding period a year ago. 
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Report on Monthly Sales of Buffalo Drug Stores— 
Sales Decline Over 3% in August. 


The average daily sales of 56 Buffalo drug stores reporting 
to the Bureau of Business and Social Research University 
of Buffalo (14 “chain” and 42 “independent’’ stores) were 
only $7,781 in August, as compared with $8,068 in July. 
These stores represent total sales of over $240,000 monthly. 
The Bureau further states as follows: 


For 43 identical stores the Bureau has records for the first seven months 
of the year, and these indicate that the total sales of these stores in August 
were about the same in aggregate value as in January. 

The Census of Distribution for Buffalo for 1930 indicates that chain 
drug stores sell 29.24% of the total and independent stores 70.76% of the 
tetal. Therefore a weighted index has been constructed. giving to the 
results of chain and independent stores the importance indicated by the 
above percentages. The results thus far in 1931 are shown in column four 
below. A comparison of the unweighted and weighted indices shows that 
independent stores have experienced greater declines in sales during this 
year than have the chain stores. 

A summary of results for the first seven months of this year is show 
below: . 























43 Stores. 

56 Stores. (Jan. 1931==100). 

(1) (2) (3) (4) 
Average Unuweighted | Weighted a 
Daily Adjusted Adjusted 
Unadjusted. Sales. Inder. Inder, 

SURE GE... «. cccncsstecnede 100 100 
Pg | ee ee 105 106 
DS Lae & 101 100 
Po ea Bie ae Oe 2 $240,276 $8,009 102 101 
if Ree ES Aaa S 246 328 7,246 102 100 
Po eee ae 232,973 7.999 102 100 
Fk ee A b250,107 b8 ,068 b103 b100 
RE Be wit eine mbeimme ue c241,199 c7.781 c100 cos 





a Adjusted for days of month, with 71% weight to independent stores and 29% 
weight to chain stores. b Revised figures, changed partly by revised reports and 
partly by an error in previous calculation. c Sales of one small store, representing 
5 of 1% of total, estimated. 








Favorable Shipment Ratio Reducing Lumber 
Mill Stocks. 


With production continuing on curtailed levels, lumber 
shipments for the week ended Oct. 3 exceeded the cut by 
21% and orders were 9% above the cut, it is indicated in 
telegraphic reports from 806 leading hardwood and softwood 
mills to the National Lumber Manufacturers Association. 
Production of these mills for the week amounted to 167,- 
785,000 feet. This marks the eighth consecutive week in 
which orders have been above production. - For the 39 weeks 
to Oct. 3 shipments have averaged 9% above and orders 
7% above a production by reporting mills amounting to 
8,033,781,000 feet. Comparison by identical mill figures 
for the latest week with the equivalent week a year ago 
shows—for softwoods 446 mills, production 31% less, ship- 
ments 22% less and orders 33% less than for the week in 
1930; for hardwoods, 234 mills, production 31% less, ship- 
ments 29% less and orders 33% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended Oct. 3 1931, 
by 549 softwood mills totalled 163,386,000 feet, or 8% above 
the production of the same mills. Shipments as reported 
for the same week were 181,477,000 feet, or 20% above pro- 
duction. Production was 151,283,000 feet. 

Reports from 274 hardwood mills give new business as 
20 334,000 feet, or 23% above production. Shipments as 
reported for the same week were 21,029,000 feet, or 27% 
above production. Production was 16,502,000 feet. The 
Association, in its statement, further adds: 

Un filed Orders. 


Reports from 471 softwood mills give unfilled orders of 501,260,000 feet, 
on Oct. 3 1931, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 508 softwood mills on Oct.4 1930, of 773 ,620,000 
feet, the equivalent of 15 days’ production. 

The 406 identical softwood miils report unfilled orders as 489,850 000 
feet, or the equivalent of 11 days’ production, on Oct. 3 1931. as compared 
w'th 742,177,000 feet, or the equivalent of 17 days’ production, for the 
same week a year ago. Last week's production of 446 identical softwood 
mills was 146,367 ,000 feet. and a year ago it was 213 344.000 feet; shipments 
were respectively 173,863,000 feet and 223,044,000; and orders received 
157 .939.000 feet and 236,674,000. In the case of hardwoods, 234 identical 
mills reported production last week and a year ago 15,037,000 feet and 
21,771,000: shipments 19.573 ,000 feet and 27 ,662 ,000; and orders 19,052 ,000 
feet and 28,424,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow_ 
ing new business. shipments and unfilled orders for 225 mills reporting 
for the week ended Oct. 3: 


NEW BUSINESS. | UNSHIPPED ORDERS. | SHIPMENTS. 
Feet. | Feet. Feet. 

Domestic cargo | Domestic cargo | Coastwise and 

delivery...-- 42,353,000' delivery....119,199,000| intercoastal _.42,353,000 
Export. .-.-.---- 20,135,000) Foreign-------- 80,254,000! Export.._.---- 20,173,000 
WG asaudscund 29.136,000| Rail.........-. re Fae 29,860,000 
Letihiiecssene 10,230,000 | Oe ee 10.280,000 

Ss dnc enanel 93,303,000 Ti cnivnne 271,639,000 a 102,665,000 F 


Production for the week was 82,875,000 feet. 





For the year to Sept. 26 168 identical mills reported orders 0.2% above 
production, and shipments were 4.6% above production. The same 
number of mills showed a_decrease in inventories of 8.6% on Sept. 25, as 
compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 115 
mills reporting, shipments were 30% above production, and orders 17% 
above production and 10% below shipments. New business taken during 
the week amounted to 28,434,000 feet (previous .weex 29,610,000 at 131 
mills): shipments 31,542,009 feet (previous week 32,991,000), and produc- 
tion 24.303,000 feet (previous week 27.211,000. Orders om hand at the 
end of the week at 104 mills were 72,786,000 feet. The 108 identical 
mills reported a decrease in production of 60% and in new business a de- 
crease of 69% as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 83 mills as 21,656,000 feet, shipments 22.944,000 and new business 
20,968,000. The 60 identical mills reported a 39% decrease in production 
and a 57% decrease in orders, compared with the same week a year ago. 

The California mills of the Western Pine Association (formerly the 
California White & Sugar Pine Manufacturers Association, of San Francisco) 
reported production from 23 mills as 14,498 ,000 feet. shipments 13,193,000 
and orders 12 712.009. The same number of mills reported production 
267 tess and orders 26%, less than for the same week in 1930. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 842,000 feet, shipments 2,607,000 and new 
business 2,037,000. The same number of mills reported production 76% 
less and orders 48% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 1,520,000 feet, ship- 
ments 1,271,000 and orders 1,041,000. The 16 idencical mills reported 
production 22% less and new business 25% less than for the same week 
last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 79 mills as 5,589,000 feet, shipments 7,345,000 and new business 
4,891,000. The 37 identical mills reported a decrease of 14% in production 
and a decrease of 29% in orders, compared with the corresponding week 
of 1930. we Bo 
as ~~  % Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 257 mills as 15,786,000 feet, shipments 19.129,000 and 
new business 18.448,000. The 218 identical mills reported a 32% decrease 
in production and a 37% decrease in new business, compared with the 
same week a year ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 17 mills as 716,000 feet, ship- 
ments 1,900,000 and orders 1,886,000. The 16 identical mills reported 
production 7% less and orders 67% more than for the same week last year. 








Review of Industrial Situation in Illinois During 
August—Decreases Reported in Employment and 
Payrolls. 


Reports from 1,335 industrial establishments of Illinois 
indicated losses of 1.2% in employment and 1.3% in pay- 
rolls between July 15 and August 15. The declines totaled 
0.5% for employment and 1.3% for payrolls in 1,005 fac- 
tories, and 2.5% and 1.4%, respectively, in 330 non-manu- 
facturing establishing says Howard B. Myers, Chief of the 
Division of Statistics & Research of the Illinois Department 
of Labor in reviewing the Illinois industrial situation for 
August under date of Sept. 18, which further states as 
follows: 


Man-hours of work, compiled from the returns of 947 establishments, 
registered a decrease of 0.7%, 0.6% in manufacturing and 0.8% in non- 
manufacturing industries. Weekly hours of work averaged 43.0 for all 
reporting industries, 41.5 for factory workers and 46.5 for those employed 
in non-manufacturing establishments. 

The declines in empluyment and payrolls that were expected for the 
July to August period are contrary to seasonal expectations at this time 
of the year. Figures for the year 1922 to 1929 inclusive, show an average 
increase of 1.0% in number of workers employed and 2.3% in wage Ppay- 
ments, from July to August. Last year failed to show the usual upturn, 
employment decreasing 1.0% and payrolls 0.2%, while this year the losses 
totaled 1.2% and 1.3%, respectively, in these items. 

Industrial employment at the present time is 14.6% lower than a year 
ago and 28.3% below the reported volume two years ago. Payrolls have 
declined 20.2% since lest year and 38.5% since August, 1929. Factory 
workers have fared worse than other industrial wage earners, their em- 
ployment during the past two years falling off 343.3% and wage payments 
49.2%. 

Weekly earnings for all reporting industries averaged $25.96, $28.29 for 
men and $17.72 for women. In manufacturing industries the average for 
both sexes combined was $23.70 and in non-manufacturing industries 
$29.87. A year ago average earnings of $27.97 were reported for all in- 
dustries, $26.45 for factory workers and $30.17 for those employed in 
non-manufacturing establishments. 

Paper and printing and the food products industries were the only main 
manufacturing groups in which both employment and wage Puyments 
showed increases from July to August. The former group increased its 
working forces 4.9% and its payrolls 3.6%, while slightly lowering weekly 
hours of work from 45.1 to 44.9. Job-printing and, to a lesser extent, 
edition book-binding accounted for these gains. In food products the total 
volume of employment increased 3.2% and payrolls 0.3%, weekly hours 
of work increasing from 45.1 to 45.3. Fruit and vegetable canning estab- 
lishments more than doubled operations, and makers of confectionery, 
beverages, and cigars and tobaccos also showed substantial increases in 
both employment and payrolls. Other food industries showed decreases 
in these items, the loss in employment ranging from (0.4% in flour, feedj 
and cereal] mills to 14.8% in the manufacture of ice cream. 

Furs and leather goods industries registered an increase of 1.0% in eme- 
ployment while payrolls declined 2.5%. This difference may be accounted 
for by the fact that weekly hours of work dropped from 50.9 to 47.9. Weekly 





' the volume of employment 4.5%. 


earnings also averaged lower, $17.35 against $17.94 a month earlier. Tnis 
group and the textiles industries are the only main manufacturing groups 
in which the volume of employment is higher than a year ago. Both of 
them, however, show a considerable decrease from the employment volume 
of two years ago. 

Clothing and millinery industries increased payrolls 2.9% while lowering 
Weekly hours of work increased from 
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an average of 39.7 to 41.2. Weekly earnings averaged $24.04 as compared 
with $22.30 the preceding month. In the manufacture of women’s hats, 
both employment and payrolls showed large gains, while for men’s clothing 
and men’s hats and caps, increases in operations were reflected by payrolls 
but not employment. 

Metals, machinery and conveyances, the most important of the manu- 
facturing groups, represented by 346 concerns and a total volume o” em- 
ployment of 92,263, showed a 1.6% decrease in employment for the pre- 
ceding month and 0.9% loss in payrolls. Weekly hours of work, reported 
by 284 of these concerns, averaged 38.1, somewhat more than the 37.8 
reported the month before. Weekly earnings in this group show an average 
of $22.99 as against $22.89 in July. Manufacturers of tools and cutlery, 
of non-ferrous metals, and cars and locomotives enlarged both employment 
and payrolls. Autos and accessories and electrical apparatus showed an 
advance in employment, and iron and steel, cooking and heating apparatus, 
watches and jewelry, and “other’’ metals, registered gains in payrolls. 
The group as a whole shows an employment inde of 64.2, 24.9% lower 
than in August, 1930, and 44.8% lower than in August, 1929. 

Stone, clay and glass products decreased employment 2.1% and payrolls 
12.0%, weekly time schedules changing from 48.8 hours to 44.1. Weekly 
earnings in this group averaged $21.71 as against $24.02 in July. Brick 
yards and cement plants decreased both employment and payrolls while 
in glass factories employment was increased at the expense of time schedules. 
Miscellaneous stone and minerals showed increased activity, reflected in 
both employment and payroll figures. 

Wood products industries showed losses of 2.5% in employment and 7.4% 
in payrolls, with weekly hours of work averaging 39.9 as against 39.3 the 
preceding month. Weekly earnings of workers in these industries averaged 
$18.99 as compared with $19.04 a month earlier. Curtailments of 5.2% 
in employment and 14.9% in wage payments were reported by 29 manu- 
facturers of furniture and cabinet work. 

In chemicals, oils and paints industries, employment declined 3.6% 
and payrolls 9.8%. Weekly hours of work decreased from 49.0 to 46.1, 
and weekly earnings from $26.37 to $24.63. The most marked decline 
was shown by paints, dyes and colors. 

Decreases of 10.5% in employment and 15.4% in payrolls were reported 
for the textile industries, marking the most severe curtailment reported 
by any manufacturing group in August. This group, however, is em- 
Ploying 7.9% more workers now than a year ago, and only 10.6% fewer 
than two years ago. Operating hours per week declined from 47.1 to 42.2, 
during the July to August period, and weekly earnings from $14.96 to 
$14.69. 

The miscellaneous manufacturing group, represented by four reporting 
firms, decreased employment 1.6% and payrolls 5.3%, with operating 
hours changing from 49.1 to 47.1. Weekly earnings averaged $24.90 as 
compared with $25.86 the preceding month. 

The non-manufacturing industries decreased employment 2.5% and 
Payrolls 1.4%, while increasing operating hours from an average of 45.5 
to 46.5. Weekly earnings of workers in these industries averaged $29.87, 
higher than the $29.07 reported for July. 

Seventy-five wholesale and retail trade concerns increased employment 
by 0.2% while reducing payrolls 2.6%. Weekly earnings were $29.63 as 
compared with $28.17 the preceding month, while operating hours for 
39 firms reporting this item were 51.7 a week instead of 46.9. 

In the services group, employment declined 0.9% and payrolls 2.7%, 
weekly earnings averaging $18.60, lower than the $18.99 reported for July. 
Operating schedules were reported by only 32 of the 77 establishments 
giving employment and payroll data, and these showed slightly longer 
hours, 50.0 as compared to 49.2 a month ago. Fifty-six hotels and restaur- 
ants laid off 0.7% of their workers and lowered wage payments 2.5%, 
weekly earnings averaging $18.46 as against $18.99 in July. 

Fifty-eight public utility concerns, employing 80,271 workers or about 
seven-tenths of the total employment in all reporting non-manufacturing 
industries, showed a 2.0% reduction in employment with an 0.4% decrease 
in payrolls, average weekly earnings rising from $31.42 to $31.97. Seven 
telephone companies registered the most substantial loss, 3.8% in number 
of workers and 5.2% in payrolls, while 27 railway car repair shops showed 
gains of 0.1% in men and 4.4% in payrolls. Weekly operating hours, 
according to 44 reporting firms, remained practically the same as the 
preceding month, 47.2 as compared with 47.3. 

Employment and payrolls in the coal mines, according to 34 reporting 
concerns, decreased 20.3% and 19.3%, respectively. Operating hours 
shown for 23 of these concerns were 23.4 a week as compared to 21.9 in 
July, and the weekly earnings for all the reporting mines averaged $19.46 
in August, and $17.78 in July. 

Eighty-six building and contracting establishments reported a 9.3% 
increase in employment and a 6.5% rise in payrolls. Building construction 
and miscellaneous contracting contributed to these gains, while road con- 
struction reduced employment and payrolls. Weekly earnings averaged 
$35.12 as against $34.99 a month earlier and the weekly hours of work, 
reported by one-half of the firms, were 43.5 as compared with 45.1 in 
July. Employment in the group as a whole is approximately two-thirds 
of what it was a year ago. 

* Fifty-two instances of wage cuts were reported in August, most of them 
in the metals, the wood products, and paper and printing industries. The 


wage reductions averaged approximately 10% and affected a total of 6,832 
wage-earners. 


Mr. Myer’s analysis by cities follows: 

Practically all sections of the State shared in the unseasonal curtailment 
of factory operations from July 15 to August 15 which was evidenced py a 
decrease of 0.5% in numbers employed and 1.3% in payrolls. Of 15 cities 
for which figures are tabulated separately, five reported larger factory 
payrolls and four of these an increased volume of workers. Eleven cities 
registered losses in employment ranging from 0.8% to 22.4%, and 10 showed 
decreases in payrolls ranging from 1.6% to 21.3%. In the group of “‘all 
other cities,’’ employment of factory workers increased 0.9% but payrolls 
decreased 2.7%. 

The free employment offices of the State reported 244.3 recistrations 
for work to every 100 places available during the month of August. This 
compares with ratios of 249.7 for last month and 243.5 in August, 1930. 
Eight of the 17 cities in which free employment offices are located registered 
a higher ratio in August than in July, seven showed a lower, and for two 
of the cities no comparison was availabie. Of the 13 cities for which com- 
parison can be made with August a year ago, eight showed an increased 
ratio of unemployment. 

The demand for farm labor was low in August. Harvesting has been 
completed and fall farm work has not yet begun. Reports also state that, 
with the present low price for grain, farmers do not feel able to employ 
laborers. Coal mines laid off a considerable volume of workers and a good 
deal of pipe line work was finished, causing another increase in the volume 
of unemployment. Disputes regarding the prevailing wage scale for road 
work have held up a considerable amount of such work. 


The statistics supplied by Mr. Myers follow: 







































































COURSE OF EMPLOY KENT AND FARNINGS IN ILLINOIS DURINY 
AUGUST 1931. 

Employment. Earnings (Payroll). 

inaez of Taal Average 

Per Cent| Employment |£arnings| Weeklys 

Industries. Change (Average Per Cent) Earning. 

from a | 1925-27=100). | of Chge.| Aug. 1931. 

Month jrom 

Ago. \|Aug.;\July |Auw. July Fe 
1931.|1931.}1930.| 1931. |Males.|males. 
DTI, stn ctidmemanwee —1.2 | 73.8) 74.7| 86.44 -—1.3 |$28.29|$17.72 
All manufacturing industries...| —0.5 | 70.1) 70.5 84.9} —1.3 | 26.16) 16.37 
Stone, clay, glass..........-.. —2.1 | 65.4) 66.8; 81.5) —12.0 | 22.69) 12.15 

Miscellaneous stone-mineral_.| +2.2 | 64.3) 62.91 79.1] +6.8 | 26.39 * 

Lime, cement, plaster —11.0 | 62.2) 69.9] 81.7) —7.6 

Brick, tile, pottery.......-.- —7.9 | 41.7| 45.3) 66.2) —13.8 

PPE SOE TET +2.2 |100.8| 98.6)105.7] —18.0 
Metals, machinery, conveyances; 1.6 | 64.2) 65.2| 85.5) —0.9 

yt eee erengene —0.1 | 78.4) 78.5]101.1| +1.7 

Sheet metal work, hardware..| ——5-0 | 69.2) 72.8] 82.1] —6.1 

i ks Pe eee +11.2 | 45.5) 40.9] 62.5) +37.3 

Cooking & heating apparatus.| —2.6 | 69.4) 71.3] 87.3) +08 

Brass, copper, sinc and other_| +1.9 | 64.5) 63.2] 88.2) 43.1 

Cars, locomotives. .........- +1.4 | 15.9) 15.7] 45.9] +19.8 

Autos, accessories. ......... +4.9 | 67.2) 64.1] 79.0] —1.5 

EEE SE —9.4 | 56.0} 61.4] 83.8) —7.9 

Electrical apparatus...... - +0.7 | 69.1) 68.4] 83.9) —2.0 

Agricultural implements---_-_-_ —11.3 | 50.1) 56./] 81.6) —21.0 

Instruments and appliances..{| ——1.7 | 58.2) 59.:] 65.9) —0.2 

Watches, jewelry........... —4.5 | 65.9) 691] 88.3) +1.7 

PS ERAS. “EB ft cesel oc ---|+124.5 
Ee Pe itititenicitontigas —2.5 | 44.0) 45.)] 59.2) —7.4 

Saw, planing mililg_......... —1.0 | 41.4) 41] 50.5) +10.5 

Furniture, cabinet work... _-- —5.2 | 45.5) 48.19 65.8) —14.9 

Pianos, musical instruments_.| +6-0 | 24.0) 22. § 38. +3.0 

Miscellaneous wood products.| 1.2 | 52.3) 52.:] 10.8] —9.3 
Furs and leather goods._.....-. +1.0 | 99.7) 98. | 87.7] —2.5 

RN Ss disc inde ntintite hc eisdes oxenantneese +4.2 |108.3/163.§ 78.4) +1.5 

Furs, fur goods............-. —9.5 | 94.6/104..§ 03.7; —5.5 

Boots and shoeg............ +0.4 |101.4/101. J 92. —3.7 

Miscellaneous leather goods..| +20.3 | 32.4) 26: 36.8) +21.3 
Chemicals, oils, paintg........ —3.6 | 77.7| 80. | 88.44 —98 

Drugs, chemicals. .......... —2.3 | 70.5) 72..§ 71.7, —7.9 

Paints, dyes, colora......... —13.1 | 69.4) 79.: 1 67.7| —16.3 

Mineral and vegetable ofl....' +1.1 | 75.8) 75.1] 92.9) —3.6 

M laneous chemicals... -. —3.3 | 82.1) 84.‘] 95.2; —15.6 
Printing and paper goods.....- +4.9 | 93.3) 88.5] 05.0) +3.6 

Paper boxes, bags, tubes. ...- —2.5 | 76.5] 78.:4 35.0; —6.0 

Miscellaneous paper goods...}| 1-7 | 85.7 87.2)188.2) —1.8 

Job printing..........-...- +15.2 81.8) 71.0 197.6) +13.3 

Newspapers, periodicals. ...- —0.5 | 88.5 9; 90.5, —0.9 

TAS oes Ay | ie Be bie JR 

t an 3 Mt ssual acne es i 
— a ia ee ae —10.5 | 82.0 91.6) 76.0) —15.4 

Cotton, woolen goods......- —3.3 |105.1 108.7! 96.4; —2.3 

wt OOGE. onde dsewesscus —6.4 | 83.2 88.9: 60.2) —18.9 

Thread and twine........-.. —41.2 | 63.3 107.6} 71.8] —47.0 

Miscellaneous textiles. .....- —1.0 | 90.7; 91.6) 99.2) +7.8 
Clothing and miilinery........ —4.5 | 71.1) 74.5) 78.44 +2.9 

Men’s clothing. ......_..... —1.3 | 65.3) 66.2) 68.8} +5.0 

Men’s shirts, furnishings....| 1-5 | 63.1) 64.1) 89.8) —0.6 

Overalls, work clothes_...... —9.2 | 24.3) 26.8) 13.7] —9.5 

Men’s hats, caps__........- —4.8 | 73.5| 77.2) 82.4) +15.3 

Women’s clothing.........- —2.5 | 85.7| 87.9) 96.6) —5.4 

Women’s underwear. .....-- —43.1 | 80.6/141.6/113.6] —25.3 

Women’s bats..........-.-- +33 = ee fay +3 
Food, be tobacco_....- “ J . J g 

Flour, pag wm ES —0.4 | 70.8) 71.1) 89.44 —2.5 

Fruit, vegetable canning-..-.. +135.8 | 38.0) 16.1) 59.1)/+104.3 

Miscellaneous groceries. __..- —3.4 | 77.7) 80.4| 86.9] —4.5 

Slaughtering, meat packing..| 2-2 | 82.6) 84.5) 89.3) —65.1 

Dairy products__......--.--- my =: —s ~¥ = 

Bread, other bak roducts._| ~——<- : . —2. 

Gentneneats co EEL ER Meet +6.5 | 78.9) 74.1) 86.9] +28.4 

Beverages. ............---- +12.8 | 78.6) 69.7) 72.8) +12.4 

Cigars, other tobaccos_...... +10.2 | 78.2) 71.0) 80.6) +9.5 

Manufactured ice_.........- —3.0 |122.4/126.2}102.5| —12.2 

SG TLE ELT —14.8 | ----] ----| ----] —14.2 
Miscellaneous manufacturing...| 1-6 | ----| ----| ----] —5.3 
Non-manufacturing industries..| ——2-5 | ----| ----| ----| —1.4 
Trade—Wholesale, retail... . +0.2 | 64.0} 63.9) 69.1} —2.6 

Department stores_......... —3.3 | 89.5) 92.6) 91.5) —4.5 

Wholesale dry goods......-.-. +1.9 | 75.0} 73.6) 83.8 0.0 

Wholesale groceries_........ —0.1 | 76.5) 76.6) 82.44 +0.2 

Mail order houses. .........- +5.6 | 57.3) 54.3) 63.6] —9.3 

Milk distributing........... ==@.3 | excel cece] cone +0.2 

Metal jobbing.............. EET nsnck «twat eonal =n 
I ar sean] enncl soca ay | 

Ho nd restaurantes_..... le aneel ueecl «nest. 7m 

— fe whhenpapegneinen ater oats —2.1 | 90.5) 92.4/102.44 —4.1 
— Utilitles. - - -—-<2----onn = Ary Be Rey “a4 
ater, gas, light and power._ ; 5 , ; 

Pee re ” rt co ale —3.8 | 96.1} 99.9)113.0] —5.3 

Street railways............. —1.7 | 85.6) 87.1) 94.44 +3.0 

Railway car repair.......... +0.1 | 63.2] 63.1) 67.44 +4.4 
TEETER: —20.3 | 54.3) 68.1) 67.5] —19.3 
Building, contracting......... +9.3 | 47.8) 43.7) 71.9) +6.5 

Building construction. ...... +10.6 | 27.4) 24.8) 53.1) +4+3.2 

Road construction... -..... —48.0 | 32.1) 61.8)190.2) —55.0 

Miscellaneous contracting...! +19.1 1101.4! 85.1!104.7) +23. 

* Figures omitted because fewer than 50 employees were reported, 

Low Price of Rubber Gradually Curtailing Production, 
According to J. H. Lewis of Goodbody & Co. 

It is predicted that the next three or four months will 
see the abandonment of rubber plantations by those un- 
willing or unable to stand the loss in producing five-cent 
rubber and the pathway should be cleared for an advance 
in the price of crude rubber, which is now selling at the 
lowest figure on record. ‘‘The sharp decline this year in 
demand for rubber tires and other uses,” says J. H. Lewis 
of Goodbody & Co., “‘combined with longer term factors, 
has resulted in unprecedentedly high stocks of crude rubber 
on hand. The world visible supply as of the close of June 
(latest and most complete figures) was 542,501 long tons. 
At the close of 1930 stocks were 504,537 tons, and in June 
of last year they were 473,656. Preliminary figures for 
July and August make it virtually certain that there has 
been a further small increase during those months.” Mr. 
Lewis adds: 

The size of this world inventory is better realized when comparison is 
made with consumption. It is approximately 744 months’ supply on 
the basis of the amount of rubber used in 1930, and is probably nearly 
ten months’ supply at present consumption rate. Even on the basis 
of average demand over the last five years, the present stock would supply 





nine months’ needs. As of the close of 1921, stocks on hand were some- 
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where between nine and ten months’ supply at the rate of consumption 
in that year. During the extraordinary high prices of 1925, stocks on 
hand were probably about three months’ supply. Generally speaking, a 
satisfactory inventory position appears to be a 4} to five months’ supply. 

From the foregoing it is clear that the statistical position of crude rubber, 
in respect to demand, supply and stocks on hand, presents no very en- 
couraging features on the surface. There is, however, « factor which 
is definitely working for an improvement in the situation. This is the 
relationship between prices and production costs. Crude rubber is now 
selling at a fraction above five cents per pound and at the lowest levels 
onrecord. The average price in 1929 was 11.96 cents a pound and the 
range was 1614 to 7% cents. As recently as 1926, rubber sold well above 
$1 a pound. Only in 1921 has the present price even been approxi- 
mated. Then rubber sold for a short period at around 12 cents a pound. 

Tne largest single rubber grower, Dunlop, has placed its production 
Costt in 1930 at 4d. to 5d. per pound (8 to 10 cents) and expressed the 
belief that it might produce rubber this year near 3d. (six cents) per pound. 
Such a figure is obtained only by charging plantation overhead against 
the manufacturing end of Dunlop's business. The efficient producers 
Probably have Costs of 10 to 12 cents a pound. Obviously five-cent rubber 
cannot continue indefinitely without entailing abandonment of extensive 
acreage. Economic effects of recent price conditions would probably 
have been apparent by this time but for the large acreage under cultiva- 
tion by large native planters. Their economic needs are primitive and 
their costs consequently very low. Since rubber is their sole money crop, 
they will sell at figures ruinous to the European planters. Even with 
them, however, there is a limit beyond which it becomes unprofitable 
to sell. Furthermore, the native and Chinese middlemen, on whom falls 
the burden of transportztion, storage, inventory, risk, &c., must ultimately 
ind it impracticable to buy from the native when profits fail to meet 
their costs. Persons very well informed as to the rubber situation are 
convinced that the next three or four months will see abandonment of 
plantations or at least, suspension of operations by the less efficient pro- 
ducers and those unwilling or unable to stand the loss involved. 

We believe that the current gloomy surface indications of the statistics 
may cause some further liquidation in rubber over the next 60 to 90 days. 
Necessitous selling yet to appear is expected to come from London. Should 
this liquidation fail to appear in the near future, we would await it. When 
this liquidation is accomplished, crude rubber and the securities of certain 
companies dependent on it should have about completed their bear market 
and should be better than average speculations. 








Imports of Raw Silk Declined During September— 
Approximate Deliveries to American Mills In- 
creased Over the Preceding Month—lInventories 
Lower. 


According to the Silk Association of America, Inc., 
imports of raw silk during the month of September 1931 
totaled 48,040 bales, as against 58,411 bales in the preceding 
month and 58,292 bales in the corresponding month last 

year. Approximate deliveries to American mills amounted 
. 53,819 bales, as compared with 55,649 bales in September 
1930 and 46,454 bales in August 1931. Raw silk in storage 
at Oct. 1 1931 totaled 36,099 bales, as against 41,878 bales 
at Sept. 1 last and 47, 621 bales at Oct. 1 1930. 

Raw silk imports during the first nine months of 1931 were 
14.4% higher than during the same period of 1930. Deliveries 
to American mills showed an increase of 7.8%. The Asso- 
ciation’s statement follows: 

RAW SILK IN STORAGE OCT. 1 1931. 
(As reported by the principal public warehouses in N. Y. City and Hoboken.) 





Figures in Bales. 
European., Japan, | All Other.) Total. 


























In storage, Sept. 1 1931. .......-...... 853 36,424 4,601 41,878 
Imports, Month of September 1931 x....| 1,780 43,821 2,439 48,040 
Total onate oo September. -__.- 2,633 80,245 7,040 89,918 
In storage, Oct. 11931 s.............-- 914 32,057 3,128 36,099 
Approx. deliveries to American Mills dur- 
ing September 1931 y__-._-....-.-..-- 1,719 48,188 3,912 53,819 
SUMMARY. 





Imports During the Month.x Storage at End of Month.z 














1931. 1930. 1929. 1931. 1930. 1929. 

January ......---- 49.294 43,175 58,384 51,814 76,264 49,943 
February. ......-- 47 827 42,234 43,278 45.399 68 646 46.993 
MAIER. .cccccccece 67,391 39,990 48,103 47,407 57,773 45,218 
ADTE . .coccoccccee 37,515 47,762 35,497 39.125 
BAT wcacscenscan 42,264 22,596 49,894 32,688 35.477 39,898 
— EE : 22,369 54,031 37 352 28,450 47,425 
GO oc cccwsnceccce 37,315 47,063 46,795 29,921 35,565 42,596 
August... «.cccccoe 58,411 51,147 65,516 41,878 44,978 48,408 
September. ....-.-.- 48,040 . 59.970 36,099 47,621 55,104 
OO - wccceccee| | ‘ssane 65,594 66.614} ....-- 51,278 64,129 
November......<-| <---- 55,293 62,886 | ...-- 49,238 76,452 
December.....--<-] <---- 64,616 58,479 | --.-- 58,430 90,772 

| EE ee 416,813 | 640,884 | G61.611 | cooee | cocce | cvcee 
Average monthly..} 46,313 45,824 55,134 39,783 50,619 53,839 

















Approrimate Amount of Japan 
Stik in Transtt Between Japan 
and New York End of Month. 


Apprortmate Deltvertes 
to American Mills.y 























1931. 1930. 1929. 1931. 1930. 1929. 

JORUBET 2 ccc cccees 55.910 57,683 57,349 37,700 37,000 31,000 
February .....---- 54,242 49.852 46,228 37,700 24.000 30,000 
Dt. .wosnmemea 55,383 50,863 49.878 21,300 17,800 29,000 
aa 41,356 41,584 53,855 24,800 8,000 30,700 
[Se 45,073 40,823 49,121 36,900 7,700 28.000 
ae 42,161 29,396 46,504 33,400 16,300 21.200 
St ucsseadésuaee 44.746 39,948 51,624 41,600 31,200 34,100 
CO Er 46,454 41,734 59,704 40.500 41,700 41,600 
September. ....-.-- 53,819 55,649 53,274 53,200 51,600 39.000 
EES a eee 61,937 fF ta eee 46.400 49.000 
WTO wcccceenl weese 57,333 St. . § snteee 45,500 41,000 
—S eae 55,424 eee &:) neens 35,600 38,000 

ES ce ba 400:446 | GOE208 ft GOT F adacse Fo ‘acade F odes 
Average monthly..! 48,794 48,519 51,646 36,344 30,375 34,383 














x Covered by European manifests 38 to 42, tncl., Asiatic manifests, 194 to 212, 
incl. y Includes re-exports. z Includes 2, 634 bales held at terminals at end ot 
month. Stocks in warehouses include National Raw Silk Exchange certified stocks, 
980 bales. 





World Sugar Beet Acreage—Russia Only Country to 
Report Increase. 


Associated Press advices from Washington, Oct. 3, stated: 


The 1931 world sugar beet acreage, including Russia, is estimated by the 
Agricultural Department at 8,509,000 acres, compared with last year’s 
acreage of 8,491,000. The increase is due to a 31% rise in Russian 
plantings, which are almost half of the total acreage planted to sugar 
beets in Europe. All other important growing countries report substantial 
decreases. 








Porto Rico Produces 783,295 Tons of Sugar—Output 
Second Largest in the Island’s History—Million 
Tons Predicted for 1932. 


From its San Juan correspondent the New York “Times,” 
of Oct. 4, reported the following under date of Sept. 21: 


The Bureau of Property Taxes has announced that the last sugar crop 
was 783,295 short tons, the second largest crop ever harvested here. The 
1930 output was 865,352 tons. The total amount of cane ground for the 
last crop was 7,085,406 tons. 

Reduction of the last crop, as compared with the previous year, was 
due primarily to prolonged drought during the growing season followed 
by heavy rains during the harvest. The crop was much delayed and fre- 
quently interrupted during harvest and the sugar content of the cane was 
lowered. Considerable cane was left in the field unharvested—an unusual 
occurrence in Porto Rico. 

Only once before 1930 had the island’s sugar crop exceeded 700,000 tons. 
In 1928 the total output was 747,845 tons, and it was predicted that within 
five years the island would be producing 1,000,000 tons a year. The 
hurricane in 1928 cut down the crop to 585,000 tons. 

But present indications are that the million-ton prediction will be ful- 
filled next year. Cane men say that the crop now growing is the largest 
ever known here, and all estimates are that it will produce 1,000,000 tons 
of sugar. Weather conditions have been most favorable for growing. 
There is so much cane to be ground that some of the sugar centrals are 
planning to begin operations in November although January is the normal 
starting time. 








F. E. Powell of International Sugar Council Says Price 
of Silver Must Rise to Permit China to Regain 
Buying Power for Sugar and Other Commodities. 


Advices as follows, Oct. 2, from The Hague, were re- 
ported in the New York “Times”: 


The price of silver, though somewhat better to-day, must rise considerably 
before the large hoards in the Far East can be profitably sold and China 
regain her buying power for sugar and other commodities, Francis E. 
Powell, President of the International Sugar Council, said in an interview 
here to-day. A lasting improvement, he asserted, could be expected only 
from the stabilization of the price of silver. 

Mr. Powell visited Russia to study the sugar problem, but found nego- 
tiations were impracticable because of the absence of reliable statistics. 
A larger area of beets appeared to have been sown, but it was questioned 
whether it was possible to reap and transport the whole crop, a problem 
which also confronts coal and lime. 








Increase of 3% in Hosiery Production in August Over 
July in Philadelphia Federal Reserve District. 


Production of hosiery increased 3% and shipments 1% from 
July to August, according to reports from 136 hosiery mills 
in the Philadelphia Federal Reserve District to the Bureau 
of the Census and reported by the Philadelphia Federal 
Reserve Bank. The sharpest percentage increases in out- 
put says the Bank were in women’s full-fashioned and boys’, 
misses’, and children’s hosiery. Production of men’s full- 
fashioned, women’s seamless, and infants’ hosiery showed 
marked declines. The survey continues: 


Unfilled orders at the end of August were 9% larger than a month 
earlier, advance business for men’s seamless alone registering a decline 
Stocks increased less than one per cent. Larger stocks than a month before 
were noted in men’s and women’s full-fashioned, infants’, and boys’, misses’, 
and children’s hosiery, while those of men’s and women’s seamless showed 
reductions. 

PRELIMINARY REPORT ON THE HOSIERY INDUSTRY BY 136 HOSIERY 
MILLS IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 


FROM DATA COLLECTED BY THE BUREAU OF THE CENSUS— 
PERCENTAGE CHANGES FROM JULY TO AUGUST 1931. 





Men's Women's Boys’ 
Total. Misses’| In- 
Full- | Seam-| Full- | Seam-| and | fants’ 
fashion.| less. \fashion.| less. |Chil'ns. 








Hosiery knit during 


SGT Pb cecacenevess +2.9) —9.1) +0.5) +6.0| —28.2) +11.0) —16.3 
Net shipments during 

DE 0... > couananen +1.1) —11.6) +21.2) +0.9| —30.5) +23.0) —52.7 
Stock on hand at end of 

month, finished and in 

i I cb ocasccetexe +0.7| +3.0) —2.8; +0.1] —2.8) +1.8) +19.4 
Orders booked during 

OE ein iniaueed +8.2)}. —7.8) —2.1) +16.1) —0.2) +50.3) —53.7 


Ratio of cancellations in 
A gust to unfilled or- 
ders on hand at end of 























wl nsansenwnen 1.9 3.0 2.3 1.8 4.2 0.5 1.2 
Unfilled orders at erd of 
month........-..-..! +8.6] +67.21 —11.4! +12.91 +0.3| +38.41 +19.4 





* Calculated on working day basis. 








Finance Minister Whitaker at ‘San Paulo, Brazil, 
Explains Coffee-Wheat Exchange—Says Brazil 
Gained by Coffee Deal With U. S. 

The following Sao Paulo, Brazil, advices Oct. 6 are from 
the New York ‘‘Times’’: 
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To appease dissatisfaction aroused among farmers of the interior over 
the wheat-coffee trade with the United States, Finance Minister Jose 
Maria Whitaker issued a bulletin to-day explaining the details of the pro- 

t. 

“ shows that the United States obtained coffee for 7.38 cents a pound, 
while Brazil paid 49.12 cents a bushel for wheat. 

The wheat is sold by the Government to Brazilian millers for seven- 
tenths of a cent a pound, considerably under existing prices for Argen- 
tine wheat. The entire deal cost the Brazilian Government $120 in cable 
fees, with the Government taking a profit on the transaction. 

Arguing for the continued use of bartering, Senor Whitaker pointed 
out the following advantages had been gained for Brazil—quick reduc- 
tion of the coffee surplus: the relieving of the exchange market: $12 ,000.000 
in freight for Brazilian steamships, and stimulation of the Brazilian flour 
business. 








Uruguay Wheat Area High—Sown Acreage Increased 
25%. 
A Montevideo cablegram Oct. 3 is quoted as follows from 
the New York ‘‘Times’’: 


Uruguayan farmers have sown 25% more wheat than last year, accord- 
ing to the Bureau of Rural Statistics. Estimates of the acreage sown 
to winter grains were published to-day. The total for wheat, flaxseed 
and oats is 2,013,975 acres, or 24 7% more than last year. 

The Bureau points out, however, that this increase does not indicate 
that cattle and sheep grazers are turning to agriculture. but is due solely 
to optimistic farmers and to their selections of crops for rotation on land 
devoted to agricuiture. The bureau estimates the area sown to wheat at 
1,167,117 acres: flaxseed, 612.555, and oats, 217.372. 

This acreage is the largest in the last five years and is 26.5% above the 
average for that period. President Terra’s propaganda in favor of flaxseed 
as a better money crop than wheat or oats did not produce the desired result, 
but the acreage of flaxseed is estimated at 20% above that of last year. 





Wheat Record Made in World Shipments—Totals in 
First Eight Weeks of Crop Year Never Equaled Be- 
fore—Inroads by Russia. 


Canadian Press accounts from Ottawa, (Ont.), Oct. 2 
published in the New York “‘Times”’ said: 


World wheat shipments for the first eight weeks of the present crop 
year were the largest in the history of the grain trade, the Department of 
Trade and Commerce reported to-day. Despite depressed economic con- 
ditions, drastic restrictions against grain imports into European countries 
and other unfavorable factors, wheat movements were abnormally heavy. 

“The Canadian situation,’’ the Department said, *‘remains very strong by 
virtue of the small volume of the 1931 crop. If Canada exports 200,000,000 
bushels this year, the entire 1931 surplus will be sold and the carry-over 
reduced to normal. This involves monthly exports of approximately 17,- 
000,000 bushels. August exports amounted to 14,500,000 bushels and ex- 
port clearances in September indicated a higher figure for that month, 
possibly 17,000.000 or 18,000,000 bushels. Thus, in the face of Russian 
competition of the last two months, Canada has practically maintained 
her export quova.’’ 

United States and Canada in the first eight weeks of the crop year 
sold 38.3% of the world’s demands, against which the corresponding figure 
was 63.3% in 1930, 44.1 in 1929 and 76.2 in 1928. On the other hand, Rus- 
sian exports of wheat increased from 11.4% of the world movement last 
year to 39.4%, which more than counterbalanced the drop in North Amer- 
ican sales. 








Baking Companies in Baltimore Lower Bread 
Prices. 


Baltimore advices as follows are taken from the ‘Wall 
Street Journal’’ of Oct. 5: 

Five leading Baltimore baking companies have reduced the wholesale 
price of bread one cent a loaf. New price is six cents a pound, against seven 
cents formerly. Following this announcement, retailers passed the savings 
on to consumers, reducing the retail price to seven cents a pound. 











Wheat Via Hudson Bay Arrives in London—First Com- 
mercial Cargo from Churchill, New Canadian Port, 
Carried by Shorter Route. 


The first commercial cargo, comprising 227,000 bushels of 
wheat, from Churchill, the new Canadian Port on Hudson 
Bay, reached London on Oct. 4 on the steamer Farnworth, 
4,944 tons, belonging to the Dalgliesh Line. A cablegram 
from London Oct. 4 to the New York “‘Times’’ in reporting 
this also had the following to say: 


The new route shortens by several hundred miles the journey to England 
from the prairie Provinces. The Farnworth and her sister ship, the Wark- 
worth, are the forerunners of what Western Canada hopes will be big 
annual fleets of vessels using the newly-opened Hudson Bay route to Europe. 

British insurance houses, however. hesitate to accept the risks and have 
quoted 3%% during the period of navigation from Aug. 10 to Sept. 30, 
with a rapidly increasing rate for a further fortnight’s navigation. This 
contrasts with 2% on the St. Lawrence route and 75% on some New York 
shipments. The Canadian government has agreed to pay the extra charges 
on the present test shipments, but the underwriters will need considerable 
persuasion that the hazards of the northern channels are not what has been 
allecer, 

Malcolm MacDonald, the Prime Minister's son, representing the Gov- 
ernment, will officially welcome the Farnworth to-morrow. 








Use of Potato Starch in Wheat Flour Proposed in Ger- 
many. 

Measures have been proposed recently in Germany to 

obtain a larger use of potato starch by the enforced addition 


of 5% of potato starch to wheat flour, it is stated in infor- 


mation received in the Department of Commerce from the 
office of the American Commercial Attache in Berlin. 
Department on Sept. 29 said: 


This addition would be made in the mills, as the existing regulations 
under the bread law allowing the use of 10% starch are being used only to 
a slight extent by bakers. It is claimed that the 5% addition of starch will 
make no difference whatsoever in the uttimate product. It is possible that 
the sale of absolutely pure wheat flour will be prohibited. 

It is hoped that the addition of starch to the flour will enable the resump- 
tion of work in all starch plants. At the present time commercial factories 
are working at about 30% capacity and the co-operative plants at about 
70% at which rate, however, large stocks accumulate. 








Question of Wheat and Cotton Acreage Cut to Come 
Before Voters in Oklahoma—Governor Murray 
Decides Not to Hold Special Session. 


Governor Murray of Oklahoma has announced his de- 
cision not to call a special session of the Legislature to enact 
legislation for restriction of cotton and wheat acreage in 
Oklahoma in 1932 but to take these measures and others to 
the people for direct vote on initiative petitions. Advices 
from Oklahoma City Sept. 30 to the “United States Daily’’ 
reporting this added: 


He said that since he has decided to hold a special election on other 
measures, the calling of the Legislature intosession toenact cotton and wheat 
restriction laws would double the cost to the taxpayers. 

Pointing out that there is no need of rapidly enacting a cotton restriction 
law, the Governor said: ‘It will be noticed that notwithstanding Texas 
passed an unconditional bill restricting cotton for the next two years to 
one-third of the cultivated land. it did not make a perceptible difference 
in the price of cotton. The truth is, it will not have a perceptible price 
effect if all the States in the South join in the move, until next year; that is, 
it will not affect the price of ‘spot’ cotton. Thespinzers will not buy cotton 
as long as they have cottonin sight, and the Farm Board's course will hold 
the same down until there isan actual demand for ‘spot’ cotton, which 
will be 12 months from now.”’ 








Drive is Renewed for Ban on Cotton—Texas Asks Other 
Producing States to Adopt Plan for Acreage Cut— 
Governor of Arkansas Would Abolish Cotton Pow- 
ers of Federal Farm Board. 


The struggle for a restoration of the cotton industry, bur- 
dened by surpluses and a weak market, was renewed through- 
out the South on Sept. 30, said Associated Press accounts 
from Atlanta on that date published in the New York 
“Evening Post,’’ in which it was likewise stated: 


Mississippi’s Legisiature, called into extraordinary session yesterday on 
cottan and general financial relief, considered the Texas plan to restrict 
cotton acreage in 1932 and 1933 to one-third the cultivated area. Bills 
embodying the proposal were introduced in the House and Senate shortly 
afver they convened. 

Governor Harvey Parnell of Arkansas, who asked legislators to serve 
without pay at a special cocton session, awaited their replies before issuing 
acall. Last night he urged farmers to join him in a request that Congress 
abolish the Federal Farm Board's cotton powers. He made the appeal 
over the radio. 

In Texas, Lieutenant Governor Edgar Witt mailed out letters to gover- 
nors and commissioners of agriculture in Alabama, Arizona, Arkansas, 
California, Florida, Georgia, Louisiana, Mississippi Missouri, Oklahoma, 
New Mexico, North Carolina, South Carolina, Tennessee and Virginia 
urging special legislative sessions to adopt the Texas acreage reduction plan. 

Yesterday, likewise efforts to revive the Louisiana proposal, to prohibit 
the planting of cotton entirely in 1932, were renewed. At Baton Rouge the 
State board of liquidation adopted resolutions seeking the Louisiana Legis- 
lature’s approval of a $50,000 loan to continue the campaign in behalf of 
the cotton holiday plan. 

At Shreveport, a committee organized to conduct the ‘‘no cotton in 1932’’ 
drive, urged a governor's conference on uniform cotton relief legislation and 
authorized spokesmen to appear before the Mississippi Legislature to speak 
for the cotton prohibition measure. 





Atlanta Printers Accept Proposal for Maintenance of 
Present Wage. 


Associated Press advices as follows from Atlanta Sept. 27 


are taken from the New York ‘‘Times’’: 

Union printers on three Atlanta newspapers to-day accepted a proposal 
of publishers that present wage scales be maintained, and voted to renew 
a contract on that basis tor three years. The contracts are to be signed 
to-morrow. 








Chicago Typographical Union Votes for Four-Day 
Week in Place of Distribution of Relief to Unem- 
ployed Members. 


From Chicago Sept. 30, Associated Press dispatches said: 

The Chicago Typographical Union has voted unanimously for a four- 
day week for printers here, believing that the plan would be ‘‘more equitable”’ 
than to distribute relief to about 1,000 unemployed members each week, 
as is now done. It is estimated that the four-day week would place 500 
additional men in newspaper composing rooms and 500 part-time in com- 
mercial offices. 








Wage Cuts of U. S. Envelope Co. 


Springfield, Mass., Associated Press advices Sept. 28 
stated that the United States Envelope Co., with main 





The | factory workers, and varying in amount. 


offices at Springfield and plants in that and other cities, 
announced on that day, salary and wage reductions effective 
at once, including all employees from executive officers to 
Last May, it is 
stated a reduction was made affecting salaried workers only 
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Wage Cuts in Building Trades Called for by President 
of Building Trades Employment Association— 


Tells Contracting Plasterers Pay Is Excessively 
High. 


A material reduction in wage rates in the building trades 
was called for on Oct. 5 by Walter S. Faddis, President of 
the Building Trades Employers’ Association of New York 
City. Speaking at the opening session of the fourteenth 
annual convention of the Contracting Plasterers’ Inter- 
national Association at the Hotel New Yorker, Mr. Faddis 
declared that these rates were out of proportion to those in 


all other industries, it is reported in the New York “Times,” 
which continued: 


The wage issue is expected to arouse a controversy during the four-day 
convention, attended by 300 delegates from 21 cities in the United States 
and four in Canada. 

The Executive Committee has reported, it is understood, that the conven- 
tion must consider and solve the wage question. 

“I hope you will not consider me presumptuous if I mention some things 
that occur to me to need the most careful ocnsideration of all the men in 
the building industry,” said Mr. Faddis, who is President of the Cauldwell- 
Wingate Co. 

“The wage rate established by agreement should be materially reduced, 
because it is out of proportion to that of all workers in other industries. 
Through questionable bargaining between employers and labor leaders, one 
trade in the building industry raised wages too much and brought other 
harassing conditions into practice. The rest of us followed, setting a rate 
even higher than the men themselves expected. 

“Since then the cost of living has been materially reduced, so that $1 of 
1928 will now buy $1.40 worth of all necessities. Perhaps a majority of 
mechanics and laborers employed are receiving much less than the agreed 
rate. A reduction of wages in our industry is in line with the action of 
all other lines of activity in this country.” 

Referring to the “talk and agitation for unemployment insurance,” 
Mr. Faddis said: 

“Can you foresee the machinery necessary to establish such a plan in the 
violent fluctuations in employment in our industry? How can even Owen D. 
Young or Gerard Swope estimate the probabilities or costs of such a scheme 
to apply beyond the comparative few engaged in such a stable business as 
electric supplies ? 

“Unemployment insurance guaranteed by Federal or State governments 
becomes a dole leading to all the disastrous results facing the British and 
German nations to-day. By whatever name the dole may be called, it 
remains charity. It is not justice of any sort. It is too mean for justice— 
it is to shriveled for wages.”’ 

The construction industry in the last 10 years has “‘gone out of the 
hands of ethics and responsibility,’”? Oscar A. Reum, President of the Con- 
tracting Plasterers’ International Association, declared in reply to an address 
of welcome by Robert D. Kohn, President of the American Institute of 
Architects. 

Others who welcomed the delegates included Montrose Strassburger, 
Assistant Corporation Counsel, representing Mayor Walker; Charles E. 
Murphy, President of the Advertising Club; William J. Pedrick of the 
Fifth Avenue Association, and T. A. O’Rourke, Past President of the New 
York Association. 








Open Shop Warning Sounded by Builder—New York 
Trade Board Head Says Public Is in No Mood to 
Tolerate Wage Disputes. 


Recourse to strikes in settling wage disputes in the build- 
ing trades will cesult in alienating public opinion and may 
bring about nation-wide adoption of the open shop, C. G. 
Norman, Chairman of the Board of Governors of the Build- 
ing Trades Employers’ Association of New York, warns in 
an article carried in the current Dow Service “Daily Build- 
ing Reports.” The New York “Times” of Oct. 5, from which 
we quote, goes on to say: 

Simultaneously with Mr. Norman’s warning the Dow Service publishes 
an analysis of the employment situation in the construction field by Allen 
E. Beals, who declares that organized builders have picked up the challenge 
thrown down by the American Federation of Labor at its recent convention 
at Vancouver, B. C. 

The present state of the building construction industry is ill suited to 
violent settlement of wage scale differences, according to Mr. Norman, who 
declares that employers will not be harassed in the small amount of build- 
ing work that is now going ahead. ‘‘Employers will not support the 
unions in jurisdictional strife,’’ he says, ‘“‘at a time when public thought 
is centered upon the problem of caring for its unemployed to the extent 
that every private citizen, whether he builds or not, is asked to dip down 
in his pocket to help. 

“The builder will get his work done the best way he can, and this plainly 
means that such a course will eventuate in a national declaration for the 
open shcp. 

“In Manhattan the building trades unions have controlled the wage situa- 
tion under the existing agreement fairly well; in Brooklyn not so well, but 
pretty good; but in Queens, the Bronx and Richmond the building trade 
mechanic is working for what he can get. Where the agreed-upon scale of 
wages has not been maintained building is found to be progressing. At 
least the figures show that more building construction work is going ahead 
than went ahead during the identical period last year. Owners seem to 
be willing to make improvements to their property when they can employ 
skilled mechanics at some saving, and I have no doubt that owners all over 
the United States wil] react in about the same way.” 

When the building trades department of the A. F. of L. at its Vancouver 
convention last week decided to attempt to sclve all jurisdictiona] disputes 
through the medium of strikes rather than through the orderly set-up jointly 
approved by organized employees and employers, known as the National] 
Board of Trade Claims, organized builders were quick to meet the chal- 
lenge, according to Mr. Beals. Mediation through the Department of Labor 
and leaders among employers and employees, he said, was counted upon 
over the week-end by investors and builders in the metropolitan district 








of New York to save a situation that, if carried to actual hostilities, 
can have no other end than to bring about a nation-wide cut of building 
trades wages to levels at which union men are now being employed by 
unorganized employers. 








Republic Iron & Steel Corporation Reduces Wages. 


Youngstown (Ohio) Associated Press advices Sept. 29 
said: 

Republic Steel Corp. wiil put into effect a reduction of wages Oct. 1 
“commensurate with the reduction already announced” by other large steel 


companies, it was announced to-day by T. M. Girdler, Chairman of the 
Board. 








Wage Cut of 10% at Plant of American Rolling Mill Co. 


The American Rolling Mill Company of Middletown, 
Ohio, will put into effect a new wage payment plan on Oct. 4, 
which will involve a decrease of approximately 10% in the 
hourly rate of pay. We quote from the New York ‘‘Times’”’ 
of Sept. 27, which also said: 

Details of the plan have not yet been announced. Officials of the com- 
pany have been working on the wage plan for the last two years. 

Besides the reduction in wages, the company will make a reduction in all 
salaries, which will bring the total decrease since Dec. 1 1930, to 15%. 


The reduction in December 1930, amounted to9%. The new salary rates 
will become effective on Oct. 1. 








Ward Bolt Concern Announces Wage Cuts. 


A dispatch from Port Chester, N. Y., Oct. 1, to the New 
York ‘‘Times”’ stated: 

Wage cuts of from 5 to 10%, affecting superintendents, foremen, office 
managers and salesmen of the Russell, Burdsali & Warde Bolt & Nut Co. 
beginning Nov. 1, were announced to-day, one week after Chairman 
William L. Ward of the Westchester Republican Committee, President of 
the company, made the statement before the county committee that ‘*‘the 
depression is over.”’ 
+» Mr. Ward’s company maintains factories at Coraopolis, Pa.. Rock Falls, 
Ill., and in Port Chester. Mr. Ward’s son, Eveans, General Manager of 
the company, said the wage cut would affect !ess than 100 of the company’s 
800 employees. None of the workers in the factories who are paid hourly 
for piecework would be affected, he declared. The younger Mr. Ward 
said the company was forced to reduce its wages owing to the action of the 
United States Steel corporation and other concerns with which the Ward 
company does business. 








10% Wage Cut for Salaried MESS TER, of Firestone Tire 
& Rubber Co. 


Associated Press advices from Akron, Ohio, 
stated: 


Ten per cent salary cuts and reduction from the five and a half-day toa 
five-day week for all salaried employees was announced to-day by the 
Firestone Tire & Rubber Co. Factory workers will continue on the six- 
hour day and four-day week schedule. 


on Sept. 29 
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Utah Smelter Resumes Anaconda Unit to Reopen Next 
Month With 10% Wage Cut. 


* Advices as follows from Salt Lake City Oct. 2 appeared 


in the New York ‘‘World-Telegram:”’ 

The International Smelting Co.. a subsidiary of the Anaconda Copper 
Mining Co.. will reopen its smelter in November, J. O. Elton, manager, 
declared today. 

The smelter, which employs approximately 450 men, will reopen with a 
10% cut in wages. Low metal prices were responsible for the shutdown. 








Wages and Salaries Reduced 10% By American Smelting 
and Refining Co. 
The American Smelting and Refining Co. has reduced 
salaries and wages 10%, effective Oct. 1. 








United Zinc Smelting Co. Cuts Wages and Salaries 10%. 

Officials of the United Zine Smelting Co. have announced 
a 10% reduction in wages and salaries of all employees 
effective Oct. 1, according to Associated Press advices Sept. 
29 from Poundsville, W. Va. It is added that nearly 200 
persons are affected. The company is a subsidiary of the 
Bethlehem Steel Corporation. 





Nicholson File room of Piaitiimas. ‘Cute Wages 10%. 


Under date of Sept. 25 Associated Press advices from 
Providence stated: 

The Nicholson File Co. of this city has ordered a 10% reduction in all 
salaries and wages. Normally its employees number 1,200 persons, al- 
though the present force is substantially less. 








Steel Workers Plan Union—400 Meet Under Communist 
Auspices in Pittsburgh, Protesting Cuts. 


A dispatch as follows from Pittsburgh, Sept. 28 is from the 
New York ‘‘Times’”’ 

Incensed by the recent steel wage reduction, mill workers met to-night 
and laid plans to unionize the steel industry within a year. “4 

More than 400 men gathered under the auspices of the Metal Workers’ 
Industrial League, affiliated with the Trade Unity League, a C ommunist 
organization. 

William Z. Foster, Nationa) Secretary of the Trades Union Unity League, 
who was leader of the last steel strike here several years ago was one of the 
speakers. He said an effort would be made to call ‘local strikes against 
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wage cuts and speedups,”” and to demand a minimum wage of $5 a day. 

Mass meetings to organize loca! unions will be held in many steel towns 
Joseph Dallet of Chicago was elected chairman and six vice-chairmen, 
whose names were not divulged, were chosen. 








Utah Copper Cuts Wages 10%. 


The ‘‘Wall Street Journal’ of Sept. 30 reports the follow- 
ing from Salt Lake City: 

Effective Oct. 1, Utah Copper Co., controlled by Kennecott Copper Co., 
will cut wages 10%, the first cut since June 1930. American Smelting 
will reduce wages at its Garfield, Utah. smelter. 








Copper Range Co. Cuts Wages. 


The ‘“‘Boston News Bureau” of Oct. 3 said: 

Copper Range Co. has announced a further reduction of wages and salaries 
of 17% %, effective Oct.1. A minimum wage, however, will be established 
for married men so that these already low in the wage scale wil] not be cut 
proportionately with these receiving higher wages or salaries. This is the 
fourth reduction since the depression in the copper meta] market started. 
Officials announce that it is the company’s hope to continue operations on 
the present basis, throughout the remainder of the slump. The mines and 
plants are working four days a week. ** 








Ironworkers in New Jersey Win—Restrain Inter- 
national Association From Interfering with Union. 


From the New York ‘‘World-Telegram”’ we take the follow- 


ing from Trenton, Oct. 2: 

Vice-Chancellor Malcolm G. Buchanan to-day issued an order to restrain 
the International Association of Bridge, Structura] and Ornamental Iron- 
workers from interfering with Perth Amboy Local No. 373. 

The local union recently elected William J. Buckley as its business agent. 
International officials contended that Thomas J. Kelly had previously 
been elected to a 10-year term. 








Divides Work When Slack—Endicott-Johnson Co. 
Chairman Says Company Keeps 17,000 Employed. 


Binghamton advices as follows, Oct. 5 (Associated Press) , 


are taken from the New York ‘“Times’”’: 

George F.. Johnson, Chairman of the Endicott-Johnson Corp., said to-day 
the unemployment problem should be solved within each industry through 
an equitable distribution of work among employees and fair treatment for 
all contributing factors, including capital and labor. 

Mr. Johnson's company employs about 17,000 persons and is one of the 
concerns whose business shows a gain. 

‘*When work is slack,’’ Mr. Johnson said with respect to the employment 
situation in his own company, ‘‘men are not fired, but such work as is 
available is divided among all employees on an equitable basis. 

‘This company believes in the policy that each industry should care for 
the helpless among the workers and their families, old and young, and 
thie is done through a co-operative arrangement between the company and 
its workers.”’ 





— 





Mellon Company to Cut Pay 10%—Aluminum Com- 
pany’s Decrease to Start October 1. 


United Press advices from Pittsburgh Sept. 28 were pub- 
lished as follows in the New York ‘‘World-Telegram”’: 


A reduction of 10% in the salaries and wages of all employees of the 
Aluminum Co. of America, a Mellon interest, and its subsidiaries, effective 
Oct. 1, was announced to-day. 

The action has been considered for several months, officials said, but 
was delayed until made necessary in the interest of economy. 

Although aluminum has a diversity of uses in modern industry, consump- 
tion of raw material by the industry has decreased generally, officials said. 


From the Pittsburgh ‘‘Post-Gazette” of Sept. 28 we take 
the following: 


A 10% reduction in wages and salaries was announced yesterday by 
the Aluminum Co. of America, effective Thursday. About 5,000 men 
employed in the company’s plants in the Pittsburgh district, at Arnold, 
Logan's Ferry and New Kensington, will be affected by the cut. 

The reduction will apply throughout the company and all of its sub- 
sidiaries and was thought necessary as a measure of economy in the face 
of business depression, the announcement said. The action of the Alumi- 
num company, a Mellon-controlled industry. followed that of the United 
States Steel Corp., Bethlehem Steel and independent concerns, affecting 
more than 100,000 wage earners in the Pittsburgh district. 

The Aluminum company’s largest plant is at New Kensington, but it 
also operates plants at Alcoa, Tenn., Cleveland, Detroit. Buffalo, Niagara 
Falis, Fairfield, Conn., and Edgewater and Garwood, N. J., and Massena, 
N. x. Reduced consumption of all kinds of raw materials by industry 
generally has cut down the sales of aluminum, making the reduction 
necessary, company officials said. 








MellonKeeps Hands Off Firm Even in Pay Cut—Said to 
Have Had No Advance Notice of Aluminum Co. 
Decision—Merely is Stockholder. 


A Washington dispatch as follows Sept. 29 is quoted from 
the New York ‘‘World-Telegram.”’: 


A third Cabinet member was involved to-day in the anti-Hoover wage- 
cutting controversy as a result of the 10% reduction announced by the 
Aluminum Co. of America, in which Secretary Andrew W. Meilon, dom- 
inant figure of the Presidential household, was a director until 1921. 

The Secretary of the Treasury is still a large stockholder. and his brother, 
R. B. Mellon, is a director. The Mellon family’s fortunes have been 
based chiefly on the great earnings of this far-flung industrial empire. 

Capital Aroused. 

Inasmuch as opposition to reduction of wages has been the bulwark 
of the Administration's policy during the depression ever since industry 
pledged itself to maintain pay levels in 1929, the action of the Aluminum 
Co. aroused the Capital even more than the slash made by the United 
States Steel Corp. 

While Theodore G Joslin, President Hoover's Secretary, said, “the 
White House has no comment’’ on the Aluminum cut, friends of Mr. 





Mellon explained that he had no advance knowledge of the corporation's 
decision. 
Has No Voice in Companies. 

He has had no voice in the affairs of any of his former corporations 
since he entered the Cabinet 10 years ago. and he has not been kept in- 
formed of their plans, according to his associates. 

Even had he known in advance, it was said on his behalf that he would 
not have interferred. The suggestion that he might have used his moral 
influence to stop it was met with this answer. 

Claims Law's Support. 

The Secretary of the Treasury himself advanced this thought when 
questioned about Representative Wright Patman’s charge yesterday 
that he was ineligible for the Treasury post under the old law barring 
anybody engaged inc ing on commerce. 

ae he i ccnnaek tetas his banks and corporations, Mr. Mellon’s 
lawyers advised him that he occupies only the status of a stockholder, 
and therefore the law does not apply to him. According to Mr. Mellon 
himself Supreme Court decisions uphold this view. 








Stockholm Boerse Reopens. 


The Stockholm Stock Exchange reopened on Oct. 9 for 
the first time since Sept. 19, advices from Stockholm pub- 
lished in the Brooklyn “Daily Eagle’’ said: 

Securities were subjected to a readjustment process that caused a decline 


of 2% to 5%. bringing the market in line with levels reached in other world 
markets since the local Exchange last functioned. 








Petroleum and Its Products—Oklahoma Fields Reopen 
To-day With 70c. Top Price Posted—Murray Plans 
Entering State in Oil Business. 

Nineteen flush fields throughout Oklahoma were opened 
at seven o’clock this morning (Saturday) by action of 
Governor William Murray in lifting the shut-down which has 
been in effect since early in August. The Governor, who 
took the drastic step of declaring martial law throughout 
the producing centers, and in enforcing his order with the 
State militia, has not abandoned his militant stand in con- 
nection with oil prices, although he has not been successful 
in forcing prices up to the $1 which he had at first declared 
as the “only step which will persuade me to lift the ban.” 
Prices now are posted at from 46c. to 70c. per barrel. The 
general posting was 20c. and below when he ordered the fields 
closed. 

Governor Murray has announced that the State of Okla- 
home will enter the oil business, and ‘‘will pay $1 a barrel 
for every barrel used.” He declares that he has already 
secured options on two refineries, and plans not only the 
refining but the retail distribution through opening of State- 
controlled service stations. 

Announcement of withdrawal of the shut-down order came 
after Frank Russell, President of the Russell Petroleum Co., 
had filed suit against Murray and his military rule. How- 
ever, he has not ordered the withdrawl of troops, and appar- 
ently plans to continue their stay in the oil fields indefinitely. 
By entering the oil business the State of Oklahoma will 
automatically enter into competition with practically every 
large company in the industry. There are 42 refineries 
operated by Oklahoma companies, and 13 other large units 
controlled by out-State organizations. 

Oklahoma’s allowable production i: 546,000 barrels per 
day. The general improved conditions in the petroleum 
industry are illustrated and emphasized by the latest avail- 
able statistics showing that crude oil stocks are 50,000,000 
less than a year ago, while gasoline in storage has decreased 
6,500,000 barrels. 

A new allowable of 150 barrels per well per day in East 
Texas will be put into effect momentarily, according to late 
word yesterday from that turbulent oil sector. Production 
has been mounting steadily due to new completions and it 
is no longer possible to hold the output to below the required 
400,000 barrels per day as ordered by the Railroad Commis- 
sion, under the existing rule of 185 barrels per well per day. 
The limit will be restricted to 150 barrels, it is believed. 

Pennsylvania is now working on full production schedules, 
the curtailment program having been suspended for the 
month of October, or “‘until the call of the Chairman” of 
the General Conservation Board. Pennsylvania Grade Crude 
Oil Association. 

It is declared that the Pennsylvania crude situation is in 
much better condition than at any time during the past 18 
months. 

No price changes were recorded in crude postings this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ents. I: ctcctntcdoadebdeana ee ee $0.48 
a -75| Rusk, Texas, 40 and over......... 68 
RE EE RRS A RO -80 | Sait Creek, Wyo., 40 and over..... -70 
Western Rentusks....ce<cccocccece nt EERE LR cccccaséesencansencce 52 
Midcontinent, Okla., 40 and above. 1.00/ Sunburst, Mont----...-..-.--... 1.05 


Hutchinson, Texas, 40 and over.... 
Spindletop, Texas, 40 and over... 
TT RU cncccntmeknbaeaan 
Smackover, Ark., 24 and over..... 


.51 | Santa Fe Springs, Calif..40andover .75 
-71 | Huntington, Calif., 26 
rt} Petrolia, Canada 
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REFINED PRODUCTS — ATLANTIC REFINING ADVANCES 
PENNSYLVANIA PRICE—CHICAGO GASOLINE MARKET 
STEADIES—DEMAND FOR HEATING OILS SHOWS SATIS- 
FACTORY VOLUME. 


The only change of importance during the past week in 
the refined products market was announcement of a lc. 
advance in tank wagon and service station prices through- 
out Pennsylvania, with the exception of Philadelphia and 
Norristown, by the Atlantic Refining Co. The advance 
was posted Tuesday, Oct. 6, and was made effective as 
of that date. 

The Chicago gasoline market has firmed up considerably 
this week, with the bulk market now ranging from 3c. 
to 3%ce., as against 2%c. to 3%e. prevailing last week. 

No changes have occurred in the Metropolitan area, 
although posted prices are being held more firmly by re- 
finers. It is not believed that reopening of the Oklahoma 
field will cause any upheaval in refined products prices, as 
the Oklahoma allowable had already been discounted. 
Assurance that East Texas would be held to its allowable 
of 400,000 barrels per day through further cutting of per 
well output also proved a strengthening feature this week. 

Prices here for U. S. Motor continue to range from 5%e. 
to 6\%e. per gallon, tank car, with Richfield and Warner- 
Quinlan holding to the higher level. Republic Oil has held 
to 534e. despite the failure of competiting companies to 
readjust their postings downward. The majority of the 
larger companies are quoting 6c. per gallon. 

Kerosene is in good demand for future deliveries, although 
spot business has not been very active. 41-43 water white 
is available at 5c. a gallon, in tank cars at refineries. Marine 
fuel oils are —. steady, with Grade C bunker fuel oil 
firm at 70c. per barrel, and Diesel oil at $1.40 per barrel 
at refineries. 

Pennsylvania lubricants have been in excellent demand. 
leading directly to the lifting of the curtailment ban on 
crude production throughout that State. A slight im- 
anata is noted in export dealings, but no business of 
arge proportion has been reported. 

Price changes follow: 

Oct. 6.—Atlantic Refining Co. announces lic. per galion increase in 
tank wagon and service station prices throughout Pennsylvania, with 
exception of Philadelphia and Norristown. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— - Y¥— Arkansas...... $.04-.043¢ 
Stand. Oil, N. J.$0.06 Coionial-Beacon..$.06 California.....- .05-.07 
Stand. Oil, N. Y. .06 Crew Levick...-.- -06 Sos Angeles,ex. .04% -.07 
Tide Water O11 Co .06 STUN codcocone -06 Gulf Porte..... 05 .05\% 
Richfield Otl(Cal.) .06% eae aR eae 05% | Tulsa...------. 04% -.05 
Warner-Quinl’nCo .0644| Continental --.-- 06 | Pennsylvania... 05% 
Pan-Am. Pet. Co. .06 Republic Oil_..-- 

Shell Eastern Pet. .06 fO8KO -.- 220 = 
Texaco” is 6 ce. New Orieans, ex. .05-.05% 
Gasoline, Service Station, Tax Included. 

New York-.-.......-- $.163 | Cinciunati.......... $.15 | Kansas City........ 3.149 

Cee -20 | Clevetand......--.. -15 | Minneapoiis.....-.- -162 

Baltimore. -.....---- .144| Denver......--.--- 19 | New Orleans.-....... -118 

Ee ee -16 | Detroit.......---.. 131} Phiadelphia........ 10 
DEAS. cccsccscene -158 | Houston. .....--.-- -14 | San Francisco....... 17 
Ges cocetinares -14 | Jacksonviile.....-.-. -19 | St. Louis.....---... 129 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)-..$.05| Chicago..---- $.02 %4-.03 %& | New Orieans, ex- - .$0.03 4 
North Texas.....-.-. 03} Los Ang.,ex.. .04%- eee 04% -.03% 


Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D Guif Coast “C’’...$.55-.65 
Bunker °**C’’...... $.70 $.75-1.00| Chicago 18-22 D..42}4-.50 
Diesel 28-30 D.... 1.40|Nev Orleans “C”... .55 

Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— Chicago— Tulsa— 
28 D plus--..$.03%-.04| 32-36 D Ind.._$.01 «-.02| 32-36 D Ind...$.01%-.02 








Crude Oil Production in United States Continues 
Below Rate a Year Ago. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Oct. 3 1931, was 2,147,450 barrels, 
as compared with 2,193,350 barrels for the preceding week, 
a decrease of 45,900 barrels. Compared with the production 
for the week ended Oct. 4 1930 of 2,386,950 barrels per day, 
the current figure represents a decrease of 239,500 barrels 
daily. The daily average production East of California 
for the week ended Oct. 3 1931 was 1,649,750 barrels, as 
compared with 1,692,750 barrels for the preceding week, a 
decrease of 43,000 barrels. The following are estimates of 
dily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 











Week Ended— Oct. 3°31. Sept. 26 ‘31. Sept.19°31. Oct. 4’ 30. 

CE. coneanauneadosune 273,500 264,300 258,450 558.450 

Rp eneameadnenmanneeeee 107.250 107,850 108,100 115,950 

Panhandle Texas.-..-.....-..-. 64,200 67,100 65,450 78.800 

North Texas- -...-.-.-------<-- 53,900 54,100 53,400 64.450 

West Central Texas..........-- 25,400 25,900 26,050 48,450 

Went TONGS ccccccecescoescose 199,000 204,850 214,950 269.800 

East Central Texas..........-- 57,250 57,850 57,100 42.650 

RR oe eacaee 381,400 429,250 Gee - “chases 

Southwest Texas-...--.-..--..- 55,300 57,100 56,050 98,000 

North Louisiana. -..-...-.-.--. 29.200 29,200 29.700 39,900 

ASORGNE....c 6 sectavcncoccccase 37,600 38,100 38,050 53,150 

Cee TOE. .cocecceccsacese 121,000 123,600 127,150 166,350 

———— nae 1 0150 194300 198;000 114/000 
not including Michigan 10,1 1 a 

~ _ 3,450 12,100 14,300 7,850 

36,550 36,650 39,100 52,000 

7,450 ,900 7,550 8,950 

4,300 3,950 3,600 4,300 

43,100 43,150 43,100 47,800 

497,700 500,600 511,900 586,200 

Total. occ cccccceccccceccece 2,147,450 2,193,350 2,201,600 2,386,950 








The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central, East and Southwest Texas, North Louisiana and Arkansas 
for the week ended Oct. 3 1931 was 1,284,000 barrels, as compared with 
1,335,600 barrels for the preceding week, a decrese of 51,600 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,257,450 barrels, as compared with 1,308,900 barrels, a decrease 
of 51,450 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











Week Ended— Week Ended—~ 
Oklahoma— Oct. 3. Sept. 26. Southwest Teras— Oct.3. Sept.26. 
tng POP OT Oe 5.050 5,350) Chapman-Abbot---.---- 2,100 2,350 
Bristow-Slick .........- 12,500 12,700} Darst Creek 
SPUR = banciccduanesns 13.280 12.260) Luling. ......<<. 
CG Go 6 cm wedmnnun 1,450 Ej 3. ee 
es he 8,850 9,300 North Loutstana— 
East Earlsboro......-. 2,500 2,450|Sarepta-Carterville- - ~~~ 900 900 
South Earlsboro- ----.-- i eee eer 6,600 6,550 
Se ee 1,600 1,800 Arkansas— 
Little River.....--.--- 9,950 10,500|Smackover, light_.-.--- 3,150 3, 
East Little River_...--- 3,100  2,800|Smackover, heavy..---- 26,550 26,700 
BE Se, ae 1,050 1,100 Coastal Tezras— 
cs no 2,050 2,050| Barbers Hill-......-.-- 19,200 19,300 
Oklahoma City.....--- 20.900 8,400} Racoon Bend__-....-.. 6,200 6, 
RR: ee 12,700 13,450} Refugio County-.......-. 20.300 20,950 
ER a 2,200 2,300] Sugarland. -............ 11,400 11,400 
| ee ee eee 5.550 6,500 Coastal Loutstana— 
East Seminole....-..-- 1,100 1,100] East Hackberry......-- 5,150 3,600 
Kansas— Old Hackberry........ 550 550 
PS ee eee 17,750 17,600| Wyoming— 
Sedgwick County------ 14,250 14,350] Salt Creek............ 21,600 21,600 
ee 13,000 13,400 M ontana— 
Panhandle Texas— Kevin-Sunburst........ 4,250 4,250 
Gray County.-.-.-.-...-- 42,200 43,000 New Mertco— 
Hutchinson County..-.. 13,500 15,150} Hobbs High... ..... 36.950 36,950 
North Teras— Balance Lea County..-. 4,000 4,100 
Archer County_---.....-. 11,700 11,750 Catifarnita— 
North Young County_-- 6.800 6,850/ Elwood-Goleta--....-.-.- 25,200 25,300 
Wilbarger County -.---- 12,400 12,450| Hungington Beach._.-- 19,600 21,000 
West Centra! Teras— Inglewood 14,000 13,600 
South Young County... 4,300 4,700! Kettleman Hills 59,500 61,600 
West Tezas— Long Beac' 76,700 77,000 
Crane & Upton Counties 19,700 20,700) Midway-Sunset 51,300. 47,500 
Ector County -.-.....-- 7.00 7,250| Playa Del Rey_......-.- 20,600 20,800 
Howard County....-.- 28.600 28,200' Santa Fe Springs......- 60.500 61,000 
Reagan County-.....-- 23,800 25,900, Seal Beach. -..........- 11,600 12,400 
Winkler County.....-- 37,150 37,600) Ventura Avenue.....-. 800 40,200 
eS See 8.200 70,600 
Balance Pecos County-- 2,900 3,000} Pennsyloanta Grade— 
East Central Teras— BEE. cacntecotsosne 8.100 7,400 
Van Zandt County_-..- 49.500 49,750) Bradford---............ 29,850 26,700 
East Tezas— Kane to Butler. ._....-.- 7.700 7,150 
Rusk Co.—Joiner.....-. 136.500 154,100 | Southeastern Ohio. ..... 6.400 5,900 
Rin dé dees 148,450 168,900 | Southwestern Penna.... 3,500 3,500 
Gregg Co.—Lengview-- 96.450 106,250/| West Virginia_......... 14,600 13,350 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Oct. 3, from companies aggregating 
3,656,100 barrels, or 95% of the 3,848,500 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,290,900 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 30,368,000 barrels of gaso- 
line, and 135,580,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
indicate that the companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 
3,389,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Oct. 3 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED OCT.3 1931. 
(Figures in barrels of 42 gallons each.) 
































Per Cent Per Cent 
Potenttal Crude Oper. Gas and 
Dtstria, Capactly Runs to of Total| aGasoline Fuel Ot 
Report- Sttlis, Capactty Stocks. Stocks. 
ing. Report. 

East Coast..........- 100.0 3,313,000 74.7 3,772,000 | 10,819,000 
Appalachian........-- 91.8 752,000 78.2 1,285,000 1,628,000 
Ind., Illinois, Kentucky} 98.9 2,236,000 74.0 3,641,000 4,994,000 
Okla., Kans., Missouri.| 89.6 1,720,000 56.5 2,808,000 5,003,000 
TO vcccewanbeaoed 91.3 3,613,000 67.4 5,207.000 11,607,000 
Louisiana-Arkansas....| 98.9 1,129,000 70.0 824,000 3,442,000 
Rocky Mountain.....- 89.3 309,000 81.1 1,221,000 800,000 
i ies 96.5 2,964,000 48.1 |*11,610,000 97,287,000 

Total week Oct. 3.--| 95.0 16,036,000 62.7 30,368,000 | 135,580,000 
Daily average.-.....--- 2,290,900 

Tota! week Sept.26..| 95.0 16,489,000 64.4 30,773,000 | 135,820,000 
Daily Average-......- 2,355,600 

Total Oct. 41930..-| 95.4 16,742,000 67.2 |b34,894,000 | 140,451,000 
Dally average.....--- 2,391,700 
cTexas Gulf Coast....| 99.8 2.858.000 76.8 3,939,000 8,270,000 
cLouisiana Gulf Coast-! 100.0 770,000 74.6 601,000 2,486,000 





a In all the refining districts except California, figures in this column represent 
gasoline stocks at refineries. * In California, they represent the total inventory 
of finished gasoline and engine distillate held by reporting companies whereve 
located within Continental United States—(stocks at refineries, water terminals 
and all sales distributing stations, including products ip transit thereto). (b) Re- 
vised in Indiana-[llinois district, due to transfer to “Bulk Terminals” of stocks 
evteaty geperted as ‘‘at refineries." c Included above ip table for week ended 

ct. 1 . 

Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks 
of heavy crude and all grades of fuel oll are included under the heading ‘‘Gas and 
Fuel Oil Stocks.’’ 








Imports of Petroleum at Principal United States Ports 
Again Fell Off During September. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the month of September, totaled 
5,923,000 barrels, a daily average of 197,433 barrels, com- 
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pared with 6,135,000 barrels, a daily average of 197,903 
barrels for the month of August. 

Imports at the principal United States Ports for the week 
ended Oct. 3, totaled 1,215,000 barrels, a daily average of 
173,572 barrels, compared with 1,502,000 barrels, a daily 
average of 214,571 barrels for the week ended Sept. 26. 
The Institute’s statement shows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons.) 














system of distribution necessary to deliver gasoline from the points of manu- 
facture to the u/timate consumer. While it might appear to some that these 
quantities represent newly found stocks of this product, the industry itself 
and those closely connected with it, have always generally known of their 
existence. The report for the week ending Aug. 22 1931 was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute's policy to collect. and publish in the aggregate, statistical informa- 
tion of interest and value to the petroleum industry. 

For the purpose of these statistics which witl be issued each week, a bulk 
terminal is any installation, the primary function of which is to supply other 
smaller installations by tank cars, barges, pipe lines or the longer haul tank 













































































trucks. The smaller installations referred to, the stocks of which are not 
Month of Week Ended included, are those whose primary function is to supply the loca) retail trade. 
7 Up to Aug 22 1931, statistics covering stocks of gasoline east of Caii- 
Sept ber August. Od. 3. ‘ . 26. 
aa . eee fornia reflected stocks held at refineries only, while for the past several 
° Al Atlanttc Coast Ports— years California gasoline stocks figures have included, and wil] continue to 
Baltimore--------------------- yes gy 233,000 — include, the tota! inventory of finished gasoline and engine distillate held 
ae arene nna nornnen 3,206,000} 2,844,000 632.000 774.000 | bY reporting companies wherever located within continental United States, 
Philadelphia........---------- 603.000 694,000 150,000 70,000 | that is, at refineries. water terminals and ai] sales distributing stations in- 
iccancscenecconessonsens 689,000 798.000 35.000 305,000 | cluding amounts in transit thereto. 
wacteeeroconsaseoccoone 5,528,000} 6&,830,000) 1,050,000} 1,399.000 - 
sie eeanae ‘ie ete 184,267 188,064 150.000 199,857 Gasoline at “Bulk Terminals.” Gasoline “In Transtt. 
Al Gutf Coast Ports— 
Galveston district. ..----.------ 145.000 129,000 65.000 63,000 Figures End of Week. Figures End of Week. 
14 Baton Rouge... 50,000 73,000 43,000 40, 
Sst |e _ Dtstria. Oct.3 | Sert.26 | Oct.4 | Oct.3 | Sert.26) Oct.4 
TORR. ccccsccsccsssscsconseed — — sever 98.000 = ate. 1931. 1931. 1930. 1931. 1931. 1930. 
| 
| METERS SEE aia eT 395,000 305,000 165.000 103,000 | East Coast. -....- 7,267 ,000| 6,976,000| 8,443,000|3,074,000|2,364,000) 2,545,000 
Daily average. -.......--..---- 13,166 9.839 23,572 14,714 | Appalachian -..-- 237,000) 302,000) 267,000) 34,000; 16,000) 18, 
Ind., Illinois, Ky._| 2,286,000) 2,211,000) 2,033,000 77,000 SEO | sumane 
At all Untted States Poris— Okla... Kan., Mo_- 397 .000 RSS a ee aa eee eee ee 
tee sane aigll e------| 5,923,000} 6,135,000} 1,215,000} 1,502,000 | Texas.----------| 219,000) 249,000) 178,000) ------| ------| ------ 
Dally average......-.-.------- 197,433 197,903 173,572 214,571 | -a.-Arkansas. ---- 393,000 .000 5. 14,000; 38,000) ------ 
pg I es Bee eee era, Breen Beemer geen 
DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 gallons.) Total E. of Calif.| 10,799,000) 10,317,000] 11,186,000/3,199,000/2 450,000) 2,563,000 
Texas Gulf_-_.... 193,000 215,000 Ss See Mee 
Month of Week Enéet Louisiana Gult.---' 309,000! 215,000! 264,000! ~____- 38,000! __---- 
September. | August. Od. 3 Sept. 26 Note—All figures in this and previously published bulk terminal aud in transit 
2,795,000} 2,891,000 583,000 522.000 reports are subject to revision when final figures by weeks and by Ticts back 
‘059.000] 1.313.000} 287.000 440,000 | *° J#2- 1 1930, are published. 
2.045:000| 1,870:000| 345.000] 540,000 
£045,000] 1,870,000 ,000 ’ ’ Ss . 
Zinc Output and Shipments Declines to Lowest Levels 
5,923,000! 6,135, 1,215,000! 1,502,000 




















Note.—In addition to the above imports of crude oil and refined products. 10,384 
pee of gasoline were imported through the port of Detroit during the week ending 
ct. 3. 








Receipts of California Oil at Atlantic and Gulf Coast 
Ports Increased in September. 

Receipts of California oil (crude and refined), at Atlantic 
and Gulf Coast Ports for the month of September, totaled 
1,108,000 barrels, a daily average of 36,933 barrels, compared 
1,009,000 barrels, a daily average of 32,548 barrels for the 
month of August, reports the American Petroleum Institute. 

Receipts at Atlantic and Gulf Ports for the week ended 
Oct. 3, totaled 302,000 barrels, a daily average of 43,143 
barrels, compared with 333,000 barrels, a daily average of 
47,571 barrels for the week ended Sept. 26. The Institute’s 
statement follows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 














(Barrels of 42 gallons.) 
Month of Week Ended 
September.| August. Od. 3 Sept. 26 
Al Atlanttc Coast Ports— 
ROM ocicncenccncdccosacss 128.000: oS 50,000 
pees So inva onieenty sedi isiaian RR es Rte | aera 
«eet nadasennsummne 388,000 509,000 153,000 189,000 
ES PEPE IED 141,000 239,000 ae 
Di dcns waad ocmedeamamne 221,000 133,000 14,000 94,000 
EEE See ea eae Aes 988.000 979.000 302,000 333,000 
Re so nccedaneemne 32,933 31,580 43,143 47,571 
At Gulf Coast Ports— 
, CN ag ee A 120,000 eS a oe 
eR  emman 4,000 EIS Ses ka 
Al Atlantic & Gulf Coast Ports— 
ee EPRI IRE 0 OR cy ie a 1,108,000; 1,099,000 302,000 333,000 
BE EO, cc cease cateasaun 36,933) 32,548 43,143 47,571 











DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 gallons.) 























Month of Week Ended 
September.; August. Od. 3 Sept. 26 
At Atlanttc Coast Ports— 
CE tind wrcknn magdamese 704,000 803,000 302,000 136,000 
Dt ete lcnneheniiesoat’ eae Tn “cewek j§ mente 
ES ktonds ednctcaemececces 284.000 Sie (| ebea 197,000 
RN i ee gee 2 A eS: Ce ee 
Dl -ciintisebeienunaneneeen 988,000 979,000 302,000 333,000 
At Gulf Coast Ports— 
Ri a RS a EO a 90,000 ee. ieee ee 
IIs tint inte i esidth cn nimenaanese tien eee ee 
SA A ER: 120,000 O° RUMOR Tyapeeiins 

















Bulk Terminal Stocks of Gasoline Still Below Last 
Year’s Figure—Gasoline in Transit Continues 
Higher. 

The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
refining districts, east of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 








in Years—Inventories Higher. 

According to the American Zine Institute, Ine., pro- 
duction of slab zine during the month of September 1931 
amounted to 21,356 short tons as compared with 21,467 
tons in the preceding month and 40,470 tons in the cor- 
responding period last year. Shipments totaled 20,902 
short tons as against 23,599 tons in August 1931 and 32,470 
tons in September 1930. Stocks at the end of September 
1931 reached a total of 130,155 short tons, as compared 
with 129,701 tons at Aug. 31 1931 and 134,835 tons at 
Sept. 30 1930. 

Output of slab zine during the nine months ended Sept. 30 
1931 totaled 236,908 short tons as against 398,711 tons in 
the same period last year, while shipments amounted to 
250,371 tons as compared with 339,306 tons during the first 
nine months of 1930. The Bureau’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 









































Retorts | Unfilled 
Produced | Shtpped | Stock at |x Shtp-| Operat’g| Orders | Datly 
Month During | During | End of | ped for| Endof | Endof | Aver. 
Month. | Month. | Month. | Ezport.; Month. | Month. | Prod, 
1929. 
SORUOET . ccnncne 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641 
February ....... 48,057 52,395 | 42,720 | 1,014 | 68,127 | 59.610 | 1,716 
OO Se 55,107 58,463 | 39,364 | 1,025 | 68,015 | 79,995 | 1,778 
, EE 55,203 58,334 | 36,233 | 1,227 | 70.455 | 55,571 | 1,840 
ES 57,475 58,226 | 35,482 690 | 70,533 | 42,883 | 1,854 
Si noceasuces 52,532 49,182 | 38,832 235 | 69.703 | 36,127 | 1,751 
ll wnwexcuann 54,447 47,943 | 45,336 185 | 69,911 | 32,031 | 1,756 
SS REE. 55.708 51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
September. __..- 51,994 47,202 | 53,856 123 | 69,468 | 20,270 | 1,733 
GUE. .cocc0- 54,513 48,777 | 59,592 67 | 67,636 | 14,844 | 1,758 
Noveiber...... 48,411 43,148 | 64,855 39 | 58,723 | 11,872 | 1,614 
December.....- 47,292 36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 
‘Total. Seo ee 631,601 | 602,601 6,352 
1 
January ........ 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
February-...... 44,628 41,296 | 90,068 6 | 57,929 | 32,962 | 1,594 
DOO. nck tnicck 48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
ee 44,435 40,597 |100,205 26 | 50,038 | 29,203 | 1,481 
EE RE, 44,556 38,681 |106,080 31 | 52,072 | 30,515 | 1,437 
 RESES aa 43,458 36,448 |113,090 37 | 52,428 | 28.979 | 1,449 
-  RUBEAR ee Se Roae 40,023 35,389 |117.724 31 | 46,030 | 34,135 | 1,291 
pO EE 41,012 31,901 |126,835 17 | 50,404 | 28,972 | 1,323 
Septe:nber___._. 40,470 32.470 |134.835 11 | 44.974 | 27,108 | 1,349 
October........| 40,922 32.430 | 143,327 0 | 41.004 | 29,510 | 1,320 
November. -..... 32,097 30,285 |145,139 O | 37,492 | 24,481 | 1,070 
December... -- 32,733 34,254 | 143,618 0 | 33,640 | 26,651 | 1,056 
Total an erees 504,463 | 436,275 196 
1931. 
Ce 32,522 31,064 |145,076 35,635 | 30,251 | 1,049 
February --..... 29,562 30,249 |144,389 0 | 35.518 | 33,453 | 1,056 
Re wa eiaas 30,328 35,224 |141,493 0 | 34,221 31,216 | 1,043 
SN BE id win nneel 29,137 27,418 |143,212 O | 29,072 | 36,150 971 
OO ee 25.688 25,851 |143,049 20 | 23,024 | 31,146 829 
IIRL EE: 23.483 27,604 |138,928 O | 21,422 | 33,086 783 
a in aes 21,365 28,460 |131,833 20 | 21,666 | 24,815 689 
i eae 21,467 23,599 |129,701 0 |y21,705 | 20,503 692 
September-.___.. 21,356 20,902 |130,155 0 | 22,817 | 15,388 712 
Total....-...| 236,908 ' 250,371 41 
x Export shipments are included in total shipments. y One coMpany’s retorts 
estimated. 
Average Retorts Operating During First Nine Months. 
Sept. Aug. July. June. May. Avril. March. Feb. Jan. 
1931..-..22.512 20,540 20,320 22,298 23,032 29,105 33,047 36.823 35,137 
ae 47.415 48,575 44,646 52,440 52,004 50.261 54,809 58,403 61,612 


Note .—The foregoing figures have been adjusted to inc!ude a number of correctiong 
made by slab zine producers in their reports as original! y submitted to the Institute. 
The corrections were made to insure uniformity in the metbod of reporting and 
particularly to include in “Stock on Hand” all siab ziuc at the reporting plants, 
regardless of whether sold or unsold. 
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World Zinc Output Again Declined During August. 

Production of slab zine throughout the world during 
August amounted to 73,689 short tons as compared with 
76,033 tons in July, 80,555 tons in June, and 93,185 tons in 
August 1930, according to statistics released by the American 
Bureau of Metal Statistics, and given in the ‘‘Wall Street 
Journal” of Oct. 1. 

The following table gives in short tons the output of slab 
zinc in various countries, unallocated as to the origin of the 
ore, except in the instances of the United States and Mexico. 
Zine from Mexican ore smelted in the United States is 
credited to Mexico. 
































Month of First 8 
Mos. of 
August July June May 1931. 

0S EE ee ek 21,467 21,365 23,483 25,688 | 215,552 
Se eee erates: 3,172 255 3,184 3,630 27.093 
10,450 11,226 12,049 86,379 
5.707 5,786 6,004 48,879 
,096 3,015 3,354 34,626 
1,593 1,436 1,409 12,388 
1,746 1,769 1,935 14,998 
12,017 13,417 13,887 | 112,236 
957 936 972 7,577 
6,847 6,255 7,263 57,177 

aetna 1,148 1,137 8,6 
9,000 8,900 9.000 70,900 

Totals as reported and 

CG ss wee dcdnweuen 73,689 76,033 80,555 86,328 | 695,501 
Pe eee ae 21,467 21,365 23.483 i 215,552 
Elsewhere (except Belgium)._! 52,222 54,668 57,072 60,640 | 479,949 





x Not reported. y Includes zinc dust. z Partly estimated; includes Norway, 
Jugoslavia, Czechoslovakia, Russia, Indo-China and Japan. 








Ingot Production Off 171,860 Tons in September— 
Output Lowest Since September 1921. 


Steel ingot production in September as calculated by the 
American Iron & Steel Institute, in its latest monthly 
report totaled only 1,547,602 tons or 171.860 tons less than 
in the previous month when the output was 1,719,462 tons. 
The September 1931 output is the lowest since September 
1921 when there were produced but 1,342,092 tons. In 
September 1930 production aggregated 2,840,379 tons. 
For the 26 working days in September 1931, daily pro- 
duction averaged 59,523 tons while in August 1931 with the 
same number of working days, output averaged 66,133 tons 
and in September 1931, which also had 26 working days, 
averaged 109,245 tons. Below we show the figures by 
months as given out by the Institute, back to January 1930: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO SEPT. 
1931—GROSS TONS. 


Reported by companies which mude 95.21% of the open-hearth and Bessemer 
steel ingot production in 1930. 


















































Monthly | Calculated |No.of| Approz.| Per 
Month. Open- Bessemer. Output Monthly |Work-| Datly Cent. 
Hearth, Compantes | Output All| tng | Output | Opera 
Reporting. | Compantes .| Days.; Ali Cos | tton.a 
1930. 
, 7's 3,157,761 441,572) 3,599.333| 3,778,235) 27 | 139.935) 69.89 
ae 3.335.428 508.618] 3,844.046! 4,035.111] 24 | 168,130) 83.59 
March .. 3.513.269 539.616) 4.052.885) 4,254.331| 26 | 163.628) 81.73 
April -...| 3.405.671 509.234) 3.914.905) 4,109,492) 26 | 158.057] 78.95 
wwe 3.265.353 528.968) 3.794,321| 3.982.915) 27 | 147.515) 73.68 
oo 2.849 079 407.586, 3.256.665) 3.418.535! 25 | 136.741| 68.30 
Ot adees 2.430.128 353.723) 2.783.851] 2.922.220); 26 | 112.393) 56.14 
pS pee 2511 287 374 447) 2915 8244 3NKO 742] 2A | 117 722] 5S.XO 
G6. - cas 2,275,910 429.975; 2,705,885) 2,840,379) 26 | 109,245) 54.56 
9 mos.-| 26,773,966) 4,093,759) 30,867,725) 32,401,981| 233 | 139,064) 69.46 
ON asewii 2.165.341 399.704} 2.565.045) 2.692.539) 27 99.724) 49.81 
ee 1.807 133 300.337] 2.107.470; 2,212.220); 25 88,489) 44.20 
D8 cones 1,659 .026 226.788] 1,885.814| 1,979,547) 26 76.136} 38.03 
Total __| 32.405.466| 5.020.588] 37.426.054| 39,286,287) 311 126,322] 63.09 
1931. 
p eee 2.044.298 296.620} 2,340.918| 2.458.689) 27 91,063) 42.86 
| ee" 2.085.529 296.974) 2.382.503, 2,502.366| 24 | 104,265) 49.08 
March _..-| 2,504.060 346.137) 2.850.197] 2.993.590} 26 | 115.138) 54.20 
April ...-| 2.275.404 316,668) 2.592.072} 2.722.479} 26 | 104,713) 49.29 
ME conan 2.083 833 301.639| 2.385.472) 2.505.485) 26 96,365) 45.36 
pe 1729 109 248 365) 1.974 474) 2.075910) 26 79.842) 37.58 
i canas 1,570.776 225,030! 1,795,806; 1,886,153) 26 | .72,544) 34.15 
August.--| 1,462.720 174.380; 1.637.100) 1,719,462) 26 66.133) 41.13 
es 1,274,321 199,151) 1,473,472} 1,547,602) 26 59,523) 28.02 
9 mos_- 17,031,050! 2,402,964' 19,434,014) 20,411,736! 233 87,604! 41.24 
a The figures of “per cent of uperation” in 1930 are based on the annual capacity 


as of Dec. 31 1929. of 62.265.670 gross tons for Bessemer and open-hearth steel 
ingots, and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and open-hearth steel ingots, 








Pig Iron Production Still Continues to Decline. 
Production of coke pig iron in September from complete 
reports received by the “Iron Age’’ from all producing 
companies amounted to 1,168,915 gross tons, an average 


of 38,964 tons daily. 


Net Loss of Three Furnaces. 

Six stacks were started up during September and nine were shut down, 
the net loss being three. The Steel Corp started five stacks and took 
off five stacks. Independent steel companies started one and closed down 
three. One merchant furnace was taken off. 

Furnaces started up include one Donora of the American Steel & Wire 
Co.. one Farrell of the Carmgie Steel Co.. Central B of the American 
Steel & Wire Co., Gary No. 2 of the Illinois Steel Co.. Fairfield No. 6 of 
the Tennessee company and Portsmouth of the Wheeling Steel Corp. 
Furnaces shut down include Carrie No. 4 and Edgar Thomson F and H of 
the Carnegie Steel Co., Gary No. 4 and Joliet No. 4 of the Illinois Steel 
Co., Steetton A of the Bethlehem Steel Corp., Hubbard No. 2 and Iroquois 
No. 3 of the Youngstown Sheet & Tube Co.,and Globe of the Globe Iron Co. 

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 

(Gross Tons.) 




















Both figures are the lowest since those | 


for September 1921—just 10 years ago, says the “Age” of | 
Oct. 8, which further adds: 


Furnaces in operation Oct. 1 numbered 73, against 76 on Sept. 1. 
were making iron at the rate of 38,600 tons daily, against 39,085 tons on 


Sept. 1. 


They 


In nine months production has been 15,018,034 tons, a loss of more 
than 19,000,000 tons from the first nine months of 1930, representing a 
decline of 41.6% in one year. 




















Pig [ron.x Ferromanganese.y 

1930. 1931. 1930. 1931. 
EES wx diac cs os 3 tenses cme ort 2,827,464 1,714,266 27,260 14,251 
po SESS ee a 2,838,920 1,706,621 21,310 19,480 
Nh « bivb sn ceaiceacdbetieded 3,246,171 2,032,248 23,345 27,899 
TIE itis Wi dickdo igi amines epi mai 3,181,868 2,019,529 27, 777 25,456 
BRIE sais deb < scitn.'ep dass es deena aaa 3,232,760 1,994,082 30,296 23,959 
EA GES ya et aS ¢e De 2,934,129 1,638,627 27,327 11,243 
BNE PO Riia siepnenéinnn amos 18,261,312 | 11,105,373 157.325 122,288 
_ ee Se ee ae 2,639,537 1,463,220 17,728 17,776 
BE chencacncnmauecepecmman 2,523,921 1,280,526 20,909 12,482 
ION 5 os cc accncadcseeens 2,276,770 1,168,915 21,181 14,393 
OO. 6 sc we cacbaotadeannae 25,701,540 | 15,018,034 | 217,143 166,939 
I Si 3c os ss. d nina mis edad anions enters ek YD Eee 24,480 maine 

Se ee Sf gg ae er 18.619 rae 

IEG cir inn die ag egies comin te eo te ee 36,2768 §. cannes 
Wo oo baddies bak ocean 31,399,105 | _.._____. $76,600.) . «mneoan 





x These totals do not include charcoal pig iron. 


The 1930 production of this iron 
was 96,580 gross tons. 


y Included in pig iron figures. 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 





























Steel Mer- Steel Mer- 
Works .\chants.*| Total. Works.\chants.*| Total. 
1929—January _| 85,530) 25,514/111,044)1930—June ____] 77,883] 19,921] 97,804 
February | 89,246| 25,261|114,507 SU... .wox 66,949} 18.197] 85,146 
March._-} 95,461] 24,3611119,822 August _.| 64,857] 16,560} 81,417 
April ._..| 95,680] 26,407|122,087 Septemb'r| 62,342) 13,548] 75.890 
May ...-|100,174} 25,571}125,745 October _| 57,788) 12,043) 69,831 
June -.__| 99,993] 23,91£/123,908 Novem b’r} 49.730) 12,507) 62,237 
July ..... 98.044| 24,056}122,100 December} 40,952] 11,780] 53,732 
August -_| 98,900} 22,251/121,151)1931—January _| 45,883] 9,416] 55,299 
Septemnb’r| 95,426] 21,159/116,585 February| 49,618] 11,332] 60,950 
October _| 93,644) 22,101}115,745 March __} 54,975) 11.481) 65,556 
Novemb’r!| 83,276] 22,771|106,047 April _...| 53,878) 13,439] 67,317 
December] 68,152) 23,361) 91,513 May __-.}| 51,113} 13,212) 64,325 
1930—January _| 71,447] 19,76°| 91,209 June __.._| 43,412] 11,209] 54.621 
February} 81,850} 19,810)101,390 July ....| 35,189] 12.012) 47,201 
March___| 83,900} 20,815/104,715 August __| 31,739} 9,569} 41,308 
April _..-| 85,489] 20,573] 106,062 Septemb’r| 29,979] 8,985] 38,964 
May ___.| 84,310! 19,973/104,283 





* Includes pig iron made for the market by steel companies. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNTTED 
STATES BY MONTHS SINCE JAN. 1 1926—GROSS TONS. 


























1926. 1927. 1928. 1629. 1930. 1931. 

Ce ee 106.974 | 100,123 92,573 | 111,044 91,209 55,299 
a 104,408 | 105,024 | 100,004 | 114,507 | 101.390 60,950 
WO decnvewwene sd 111,032 | 112,366 | 103.215 | 119,822 | 104,715 65,556 
SE siti Gateeaemeiid 115,004 | 114,074 | 106,183 | 122,087 | 106,062 67,317 
BEE catuieats cadake 112,304 | 109,385 | 105,931 | 125,745 | 104,283 64,325 
PR ir caremmobenmnl 107,844 | 102,988 | 102,733 | 123,908 97.804 54.621 

First six months.-_| 109,660 | 107,351 101,763 | 119,564 | 100,891 61,356 
eee 95,199 99,091 | 122,100 85,146 47,201 
LE 103,241 95,073 | 101,180 | 121,151 81,417 41,308 
Septe ber ._....... 104,543 92.498 | 102,077 | 116,585 75,899 38,964 
I ge 107.553 89.810 | 108,832 | 115,745 i Finis 
November .......-- 107,890 88,279 | 110,084 | 106,047 oe ea 
Decewbher...ce.-s-- 99,712 86.960 | 108,705 91,513 |», 2 eee 

12 ™onths’ average’ 107,043 99.266 ' 103,382 | 115.851 86.025 * .n«-n = 











Downward Trend of Pig Iron and Steel Output Still 
Unchecked—Prices of Steel Scrap and Pig Iron at 
New Low Levels. 


Although the downward trend of steel and pig iron produc- 
tion is still unchecked, with new low records for this cycle 
having been made in September, some measure of recovery 
in the final quarter of the year is now indicated by prospective 
purehases of automobile steel, rails and line pipe, states 
the “Iron Age”’ of Oct. 8, which goes on to say: 


The Ford Motor Co. is expected to place orders this week for a large 
tonnage of bars, sheets and strip steel for new models. Other automobile 
companies. including Chevrolet. have ordcred steel for tnitial production 
of their 1932 cars. While the trend of automobile output may not be upward 
before November. the steel companies wil] benefit from larger rollings this 
month. The completion of some of the new automobile manufacturing 
programs is indicated by an order for 25,000 tons of sheets for a builder 
of bodies. 

Rail buying, though likely to be delayed by many roads until the pending 
freight rate case is decided, is expected to be of fair proportions. The Atlantic 
Coast Line has come into the market for 25,000 tons, and an inquiry from 
the Santa Fe for 60,000 tons is looked for soon. The Great Northern has 
bought 2.500 tons for immediate laying. 

Line pipe business, which was thought to be virtually over for this 
year, receives fresh impetus from an inquiry for 170 miles of 10-inch gas 
pipe for the Continental Construction Co., which is just completing one 
line of a two-line system from Texas to Chicago. 

Building construction may be stimulated if the plans of the Washington 
administration are successful in creating easier credit conditions. Many 
construction projects have been held up by difficulties in financing More- 
over, some recent large steel contracts have been affected by legal en- 
tanglements. Structural steel lettings in the week were 24,500 tons, of 
New building work 


which 8,000 tons is for a dirigible dock in California. 
calls for 26,000 tons of steel. 

Production of pig iron and steel ingots declined again in September. 
The daily output of pig iron last month was 38,964 tons, or 5.7% below 
The decline, however, slowed up, the drop 


the 41,308 tons of August. 
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in active blast furnaces of three being the smallest for any month since 
April. Total output for nine months is 15,018,034 tons, a drop of 41.6% 
from the corresponding period of 1930. 

The September decline in steel ingot production was greater than in 
pig iron, 10% against 9% in each of the two preceding months. The 
daily rate of 59 523 tons. though the lowest since 1921, was 22,810 tons 
a day above the minimum rate in July of that year. In nine months 
20.411,.736 tons of ingots has been produced, about 37% beiow the total 
for the like period last year. 

Current stee] production is not above 29% of capacity, compared with 
an average of 28 02% for September, as computed by the American Iron 
and Steel Institute 

A reduction of 25c. a base box on tin plate to $4.75, effective for fourth 
quarter and the first half of 1932, takes the price back to that in effect 
during most of 1922. The decline has no relation to the recent cut in steel 
mill wages. but is a concession urged by the can companies, which will 
in turn pass it along in prices of finished cans to the food packers and 
growers 

Another price decline is one of $5 a ton on large rivets, the second of 
that amount within a few weeks. Bolts and nuts are also weak and sub- 
ject to extra discounts to large buyers. Otherwise, prices of steel products 
have stood the test of fourth quarter contracting with considerable firmness. 

In raw materials, however, price weakness is quite evident. Pig iron 
has been reduced 50c. a ton at Chicago on sizable lots, while Pittsburgh 
and Valley producers are beset by increasing competition from Lake Erie 
furnaces. Steel scrap has lost ground at Pittsburgh and Philadelphia, 
a 25c. a ton decline having occurred in each district, bringing the “Iron 
Age’’ composite price for scrap to $8.83 a gross ton, against $9 in the 
previous week and the lowest on record. The pig iron composite has 
also dropped to a new low of $15.34, not equaled since 1915. A com- 


parative table follows: 
Finished Steel. 


Oct. 6 1931, 2.116¢. a Lb. Based on steel bars, beams, tank plates, 
ONO GE OBG 2 6 ce cisccnsscecsess 2.116¢. wire, rails, black pipe and sheets. 
One MOU BED. oc cc cowesannnse 2.116¢e.| These products make 87% of the 
COR FONE GER s ck movtcwnnnscsevene 2.142¢c.| United States output. 

Htgh,. Low. 
<n dh biebtidhnewsaewksmaem 2.142ce. Jan. 13 2.102c. June 2 
SR ce Pnnhe che cncsbeWenungmangenne 2.362c. Jan. 7 2.121c. Dee. 5 
iss ik te ai cinder niet i ailinetia Gisele thd dade 2.412c. Apr. 2 2.362c. Oct. 25 
SS i calli uid aude wbelatnind sane wamaial 2.391e. Dee. 11 2.314c. Jan. 3 
STE bp Sstveidn wwe paced naman g 2.463e. Jan. 4 2.293c. Oct. 25 
DE SUcdhtddtdbecsstbhdsdboncdanaeen 2.453c. Jan. 5 2.403c. May 18 
Ss catacneeccacscddcadevaccsscades 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Oct. 6 1931, $15.34 a Gross Ton. {Based on average of basic tron at Valley 
e.g ebeeddncedwteet $15.42 furnace and foundry irons at Chicago, 
One month ago. ..-------------- 15.42| Philadelphia, Buffalo, Valley and Bir- 
One year ag0.-.......----------~- 16.39| mingham., 

High. Low. 
1081 . . ncn nccncccccccccccccccccccce $15.90 Jan. 6 $15.34 Oct. 6 
PEE ae ee ee ern ee See 18.21 Jan. 7 15.90 Dec. 16 
Bl ccb, cutnne dade eeabalininee 18.71 May 14 18.21 Dee. 17 
SE, cdvbntiddvnathbnveumanutinkebewen 18.59 Nov. 27 17.04 July 24 
Se ee ee 19.71 Jan. 4 17.54 Nov. 1 
1OO8 5 Sv cndacnn dvedeskdawsontaksoanes 21.54 Jan. 5 19.46 July 13 
19B6.. ccicosnonvcceccousacncccessncce 22.50 Jan. 13 18.96 July 7 


Steel Scrap. 
on No.1 heavy melting steel 
Philadelphia 


Oct. 6 1931, $8.83 a Gross Ton. Based 

One week 860. .....cncn-cccenee $9.00; quotations at Pittsburgh, 

One month ago. ..--.------------ 9.17| and Chicago. 

ONG YORE 880. ccccccccccccccvese 13.25 

High. . 

Jan. 6 $8.83 Oct. 6 
Feb. 18 11.25 Dee. 3 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 
Jan. 5 14.00 June 1 
Jan. 13 15.08 May 6& 





A summary of the iron and steel markets presented by the 
magazine ‘‘Steel’’ of Cleveland, Oct. 5, follows: 


September continued the decline in the daily rate of pig iron production 
that has been in progress since May, but the decline, 5.9%, was con- 
siderably smaller than the recession from July to August. 

September also had this redeeming feature: For the first time since the 
number of active blast furnaces began to fall Jast April there was an actual 
gain of one in the number of active steelworks stacks. The continued 
easing in the merchant iron situation, however, made the net loss in active 
stacks Sept. 30 two. leaving 73 active. 

September's daily rate was 38,821 gross tons, lowest since September 
1921. Total output for the month, 1,164,645 tons. also was the lowest 
in°19 years. In nine months of 1931 total pig tron production has been 
15,004,243 tons. or 41.8% below the same period of 1930. 

Pig iron has become more highly competitive and the price situation 
somewhat weaker as blast furnace interests have reached out beyond their 
home territories and offered the concessions necessary to attract business. 
To a moderate extent, this has stimulated inquiry. 

Soft spots also are evident in steel. Tin plate is off the equivalent of 
$5 per ton, to as low a level as since the war. Large rivets have sur- 
rendered the second $5 per ton in a month: cold-rolled strip is being shaded 
$2 per ton and more; one classification of stainless steel has been reduced 
3c. a pound. 

While buyers have been following the wage situation closely to benefit 
from any repercussion from the 10% cut effective Oct. 1, these price re- 
ductions are isolated and not directly chargeable to lower wages. Heavy 
finished steel and sheets, comprising the bulk of mill tonnage, in the main 
are steady 

“Steel's‘‘ market composites, however, have suffered another sinking 
spell. The iron and steel composite, down 20 cents, now stands at $30.82, 
a new post-war !ow; the finished steel composite has fallen 50c. to $48.22; 
while further easiness in scrap has lowered that composite 8c. to $8.67. 

For the week ended Oct 3 steelmaking operations were steady at about 
29%, Pittsburgh being lowest at 26 7,, and Cleveland and Buffalo highest at 
35. A fractional increase for the week ended Oct. 10 is indicated, as the 
lighting of a steelworks blast furnace at Pittsburgh may presage a more 
active steel situation, and a scheduled 5-point rise at Buffalo more than 
washes out a proposed 2-point retrenchment at Cleveland. 

Structural shape awards for the week, 41,440 tons, approximate the 
weekly average for the year. Demand for reinforcing bars is more active, 
led by 3,700 tons placed for the Calumet, Ill.. sewage disposal plant, and 
4,700 tons pending for the Cleveland disposal plant. 

October opens with expected improvement in the automotive industry 
stil) recedin« in the distance. For practically all manufacturers, schedules 
for new models have been pushed back 30 days. and Youngstown sheet 
and strip mills pow do not look for sizable business until early November. 

Last week's distribution of 45,000 tons of rails by the Chesapeake & 
Ohio RR. should be followed closely by an order for track fastenings. 
The Santa Fe is expected to inquire shortly for 50.000 to 60,000 tons of 
rails. September freight car awards, at 503, compare with 1,104 in August 








and 576 last September. In nine months, freight car orders aggregate 
9,018; one year ago they were 35.680; and two years ago 70.528. 

Hinging largely upon the disposition of the railroads’ application for a 
15% advance in freight rates is inquiry at Pittsburgh for a total of 300 
barges, requiring 30,000 tons of plates and shapes. At Chicago, im- 
provement in the bar market may turn upon an expected drastic reduction 
in farm implement prices. 


Steel ingot production for the week ended last Monday 
(Oct. 5) was at approximately 2914 % of theoretical capacity, 
aceording to the ‘“‘Wall Street Journal’ of Oct. 6. This 
compares with a shade over 28% in the preceding week 
and 29% two weeks ago. The ‘Journal’ adds: 


United States Steel is placed at a fraction over 32%, against 31%"in 
the week before and 32% two weeks ago. Leading independents are a 
shade under 28%, contrasted with nearly 27% a week ago and 274% 
two weeks ago. 

In the corresponding week a year ago United States Steel was running 
between 61% and 62%, a drop of over 3% from the preceding seven days, 
while independents were down 3% to 53% and the average was off more 
than 3% to 56%%. For the same week of 1929, United States Stec! was 
unchanged at 89%, independents were down more than 1% at 80%, and 
the average was off nearly 1% to 84%. In the first week of October 
1928 there was an increase of nearly 3% by United States Steel to 89%, 
while independents were up 1% at 86%, and the average rose nearly 
2% at a shade over 87%. 








Authority Lacking for Federal Control of Coal Accord- 
ing to Secretary Lamont—Industry’s Co-operation 
Said to Be Logical Means to Curtail Output. 


There is nothing the Federal Government can do at present 
to carry out a program designed to control production opera- 
tions in the bituminous coal industry, in the opinion of the 
Secretary of Commerce, Robert P. Lamont, according to 
oral information made available Oct. 2 at the Department 
of Commerce. Noting this, the “United States Daily” of 
Oct. 3 said: 

Co-operative action among the coal operators without violating existhing 
laws Secretary Lamont believes is the most logical way to solve existing 
difficulties facing this industry, it was said, since the question seems to 
be largely a matter for legislative rather than administrative action. 

Further ora] information made available at the Department follows: 

Government regulation was suggested several months ago when Secretary 
Lamont and the Secretary of Labor, William N. Doak, discussed problems 
in the coal industry with many producers. J. D. A. Morrow, President of 
the Pittsburgh Coal Co., one of the leading soft coal producers, specifically 
suggested such a course in order to bring about stabilization in the industry 
for the benefit of both operators and miners. 

One of the principal features of the Morrow plan covered the purchase 
of reserve coal lands by the Federal Government in order to check unneces- 
sary overproduction. Secretary Lamont, believing the industry as a whole 
would not approve of such action, feels that none of the plans advanced so 
far have been designed to meet the situation. 

The Department of Commerce, in co-operation with appropriate officials 
of the Federal Government, is actively engaged in work on the problems of 
the bituminous coal industry and officers of the Department are observing 
closely developments on 2 new suggestion for inter-State control of the 
industry by producing States. Governors of Pennsylvania, West Virginia, 
Ohio, Kentucky and I}linois are said to be interested in this proposal. 

Enactment of legislation permitting coal operators to organize for the 
purpose of controlling their own industry but without infringing on basic 
principles of anti-trust legislation is a possible course which might well 
be studied, Secretary Lamont feels. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Continues Below Rate a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production for the week ended Sept. 26 
1931 showed an increase over the preceding week, but 
continued to show a decrease as compared with the cor- 
responding period last year. For the period under review 
there were produced a total of 7,435,000 net tons of bitu- 
minous coal, 1,080,000 tons of Pennsvlivania anthracite, 
and 18,400 tons of beehive coke, as compared with 9,103,000 
tons of bituminous coal, 1,140,000 tons of Pennsylvania 
anthracite and 41,800 tons of bechive coke during the 
week ended Sept. 27 1930 and 7,244,000 tons of bituminous 
coal, 892,000 tons of Pennsylvania anthracite and 18,100 
tons of beehive coke during the week ended Sept. 19 1931. 

During the calendar year to Sept. 26 1931 production of 
bituminous coal amounted to 277,727,000 net tons of bitu- 
minous coal, as against 334,365,000 tons during the calendar 
year to Sept. 27 1930. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Sept. 26 1931, 
including lignite and coal coked at the mines, is-estimated at 7,435,000 
net tons. Compared with the output in the preceding week, this shows 
an increase of 191,000 tons, or 26%. Production during the week in 
1930 corresponding with that of Sept. 26 amounted to 9,103.000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1931 1930 
Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
RRS Rees 6,784,000 263,048,000 9,145.000 316,.342.000 

Daily average. ..--- 1,280 : .524,000 1,466.000 
Sept. EO ee mad 7,244,000 270,292,000 8,920,000 325,262.000 

Daily average. __--- 1,207,000 1,219,000 1,487 .000 1,466,000 
Bee Rede nsows 7,435,000 277,727,000 9,103,000 334,365,000 

Daily average... 1,239,000 1,220,000 1,517,000 1,468,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revisedsincelast report. c Subject to revision. 
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The total production of soft coal during the present calendar year to 
Sept. 26 (approximately 228 working days) amounts to approximately 
277,727,000 net tons. Figures for corresponding periods in other recent 
calandar years are given below: 


Sa 334,365,000 net tons|1928_._..----- 352,972,000 net tons 
383,371,000 net tons|1927_...------ 384,408,000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 19 is 
estimated at 7,244,000 net tons. This is an increase of 460,000 tons, 
or 6.8%, over the output in the preceding week, when working time was 
curtailed by the Labor Day holiday. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 


Eestimated Weekly Production of Coal by States (Net Tons). 











Week Ended———_———_ Sept. 1923 
State— Sept. 19°31 Sept. 12°31 Sept. 20°30 Sept. 21'29 Average.a 
po 205,000 193,000 267 ,000 347 ,000 406,000 
Arkansas---__.-- 34,000 27 .000 37,000 48,000 31,000 
Caras... cae 116.000 102,000 147,000 256,000 214,000 
Rs Bing ae oak 713,000 686,000 936,000 1,304,000 1,587,000 
PR sw oa eee 233,000 212,000 288,000 373 ,000 550.000 
PA deine cba 45,000 45,000 69,000 99,000 117,000 
ANNES Since aa 49,000 44,000 49,000 67 ,000 95,000 
Kentucky— 
Mastern...... 645,000 637 ,000 816,000 976,000 713,000 
Western.....-. 146.000 140,000 208 ,000 303 ,000 248 ,000 
Maryland....-- 35,000 29,000 40,000 44,000 40,000 
Michigan. -__.--- 5.000 1,000 13,000 17,000 27 ,000 
Misourt........ 56,000 47,000 66,000 82,000 73,000 
Montana-.-_-.._.- 45,000 36,000 60,000 79,000 68.000 
New Mexico---_- 24,000 24,000 31,000 49,000 56,000 
North Dakota--- 26,000 23 .000 31,000 59,000 27 ,000 
i SA or 441,000 382,000 461,000 488 ,000 861,000 
Oklahoma------ 39,000 34,000 45,000 86,000 65,000 
Penna. (bit.)_--- 1,732,000 1,610,000 2,351,000 2,858,000 3,585,000 
Tennessee - ~~ --- -000 78,000 80,000 105,000 119,000 
ce 16.000 12,000 19,000 19,000 26,000 
a 87,000 71,000 94,000 113,000 103 ,000 
:; eee 208,000 203 ,000 216,000 261,000 245,000 
Washington---_-_- 28,000 28,000 43 ,000 47,000 58,000 
West Virginia— 
Southern_b.-- 1,659,000 1,606,000 1,843,000 2,096,000 1,474,000 
Northern_c... 465,000 421,000 576,000 729,000 857,000 
Wyoming. -.----- 107,000 92,000 131,000 158,000 165.000 
Other States---_- 1,000 1,000 3,000 5,000 4,000 
Total bit. coal. 7,244,000 6,784,000 8,920,000 11,068,000 11,814,000 
Penna. anthracite 892,000 876,000 1,260,000 1,564,000 714,000 
Total all coal__ 8,136,000 7,660,000 10,180,000 12,632,000 12,528,000 
a Avaup weekly rate for the entire month. b Includes operation on 
ee of hy .C. & O., Virginian, and K.& M. c Rest of State, including 
anhandle. 


PENNSYLVANIA ANTHRACITE, 


The total production of anthracite in the State of Pennsylvania during 
the week ended Sept 26 is estimated at 1,080,000 net tons. This is an 
increase of 188,000 tons, or 21.1%, over the output in the preceding week, 
and compares with 1,140,000 tons produced during the week in 1930 cor- 
responding with that of Sept. 26. 


Estimated Production of Pennsyloania Anthracite (Net Tons). 








1931 - 1930 , 
Daily Daily 
Week Ended— Week. Avge. Week. Avge. 
op REE ee 876,000 175,200 1,426,000 237,700 
__ | Bee eEeemes 892,000 148,700 1,260,000 0.0 
i nae 1,080,000 180,000 1,140,000 190,000 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Sept. 26 
is estimated at 18,400 net tons. This is in comparison with 18,100 tons 
produced in the preceding week, and 41,800 tons during the week in 1930 
corresponding with that of Sept. 26. Cumulative production of beehive 
coke during the year 1931 to Sept. 26 amounts to 978.000 tons—a figure 


1,272,800 tons, or 56.7%, lower than that for the corresponding period 
in 1930. 
Estimated Weekly Production of Beehive Coke (Net Tons). 





———— Week Ended 1931 1930 
‘ o-. 26 . 19 Sept. 27 to to 
Region—_ 1931. 1931.c 1930 Date. Date.a 
Pennsylvania-_-._.-----. 14,300 14,000 J f ,626,700 
West Virginia... cc««.<« ,300 1,400 3,400 89,300 357,500 
Tennessee and Virginia_.__ 1,400 1,300 3,600 85,700 184,300 
Colorado, Utah & Wash’n 1,400 1,400 1,400 38,400 82,300 
United States total_.___ 18,400 18,100 41,800 978,000 2,250,800 | 
Daily average.--....-- 3,067 3,017 6,967 4,252 9,786 


a Minus one day’s production first week in January to 
of days in the two years. b Subject to revision. 
report. 


ualize number 
c Revised since last 








Large Coal Orders Reopen 21 Mines in Pennsylvania— 


Lehigh Valley Company Put 12,000 Men at Work 
in Collieries Long Closed. 


The following Associated Press advices were reported 
from Wilkes-Barre, Pa., on Sept. 28: 


Twenty-one collieries of the Lehigh Valley Coal Co., many of which had 
been closed for months and some for more than a year, reopened to-day, 
furnishing work for more than 12,000 men. The reopening represented one 
of the largest single working orders issued in recent years, officials said. 
After operations are in full swing several hundred additional men may be 
employed. Increased coal orders made necessary the immediate opening 
of the mines. 


On Sept. 27 a dispatch from Wilkes-Barre to the New 
York “Times” said in part: 

The collieries that will open are the Locust Run, Continental, Centralia, 
Packer 2, 3 and 4, Springdale Washery, Springbrook, Spring Mountain, 
Hazleton Shaft, Hazleton No. 1, Dorrance, Prospect, Warrior Run, Henry 
A. Exeter, Maltby, Seneca Heidelburg No. 1, Broadwell and one other not 
yet announced. 

Increased coal orders in themselves, viewed as indicating general business 
recovery, made necessary the immediate opening of the mrines. A large 
section of the coal fields is affected. 

Meanwhile, leaders of the strike movement among Glen Alden Coal Co. 
mine workers announced that 16 of the company’s 22 collieries will remaixz 
idle to-morrow because of new recruits to the striking ranks. 





Company officials discounted these claims, however, and said that a 
majority of the workers had no grievance against their employers. They 
attribute the reported walkout to factional strife in union ranks. 








Wilkes-Barre Mines of Glen Alden Coal Co. Suspend 
in Confusion—Company Requires Guarantee of 
Peace When New Strike Ends. 


The following, from Wilkes-Barre, Sept. 28, is from the 
New York “Times”: 

A day of confusion among the 29,000 miners of the Glen Alden Coal Ca. 
was climaxed to-night by the posting of notices at all of the company’s mines 
suspending operations until order is restored. 

Under a contract with the United Mire Workers, all of the mines were 
to have resumed to-day. The agreement stipulates that there shall be ‘no 
negotiation of grievances unless the miners are at work. 

Only three mines operated to-day, two with reduced forces. 
than 2,000 men were on duty. 

District and international officers of the union branded the strike as 
illegal and pledged themselves to end the dispute as soon as possible. 

Philip Murray, international Vice-President, came from Pittsburgh to 
take charge of the situation. The insurgents seek the removal of. John 
Boylan as District President. 


Not more 








Union Coal Miners in West Virginia Agree to 25% Wage 
Cut—Aid Pledged to Operators. 


The following, from Fairmont, W. Va., Oct. 2, is from the 
Pittsburgh “Post-Gazette” : 


The wage conference between the subcommittees of the United Mine 
Workers of America in District No. 31 and the union operators in this field 
ended late this afternoon with the miners being forced to take a 25% flat 
cut in wages. The operators’ demands made 10 days ago were met 
completely. 

The following statement was issued at the conclusion of the conference 
and was signed by Stephen Arkwright, representing the operators, and 
C. F. Davis, for the nriners: 

“The joint conference of the United Mine Workers of America and the 
operators, who have signed wage agreements with the union, have agreed 
to a reduction of 25%, effective as of Oct. 1. 

“The action received the unanimous endorsement of the miners’ repre- 
sentatives and the operators’ representatives.” 

The new agreement means that miners must load coal at 22%c. a ton, a 
reduction of 74c. on the ton, and day labor will be reduced from $3.60 
to $2.70. 

No detailed statement of the new wage scale was made, but this would 
be the scale at 25% off from the present union rate. 


The same paper reported the following from Fairmont 
on Sept. 28: 


Four hundred delegates from 80 locals of the United Mine Workers of 
America of District No. 31, representing the northern West Virginia terri- 
tory, in special convention here to-day, voted to fight it out with the non- 
union miners by taking a cut in wages, meeting competition, keeping the 
union mines open and keeping union-mined coal on the market. No 
definite scale of the reduction wgs announced. 

After three hours of oratory following the presentation on the floor of 
the convention this afternoon of the Policy Committee’s report the report 
was adopted by an overwhelming vote. 

The report provided that the officers of the union and a wage scale com- 
mittee be empowered to negotiate such wage scales as ‘“‘will allow the 
union mines to operate and place their coal on the market in competition 
with the non-union operators until these non-union operators, who are 
responsible for this vicious cut-throat competition, sign wage agreements 
with the United Mine Workers of America.”’ 

Another resolution adopted endorsed a joint wage agreement to be 
negotiated on a five-year basis with a board of arbitration to meet once a 
year to decide upon the wages and working conditions for the ensuing year, 
and that such wage agreement between the union and the coal operators of 
northern West Virginia be negotiated without any interference from ayy 
other coal fields in America, for the interests of the miners, the coal 
operators and the citizens of northern West Virginia. 








Strike of Ohio Coal Miners—Governor’s Proposal for 
Settlement. 


Associated Press advices from Millfield, Ohio, Sept. 27, 
stated: 


The strike of more than 12,000 Athens County coal miners was ended 
by a vote of the workers at a meeting addressed by officials of the United 
Mine Workers to-day. The men walked out last week following a dispute 
over the employment of check weighmen at the No. 5 mine of the Sunday 
Creek Coal Co. at Murray City and the 10-X mine of the Western Fuel Co. 
at Goose Run. 

Settlement of the strike resulted from a proposal submitted by Governor 
George White. Previously to the vote, however, the men were told by 
union leaders that the arrangement was not satisfactory, but must be 
accepted at this time in order to avoid hardship through unemployment 
this winter. 

The Governor’s plan provides that none but employees of the mines 
involved would be eligible to vote on the selection of check weighmen. The 
Sunday Creek Coal Co. agreed to find other work for the two check weigh- 
men who were the center of the controversy. 








Hanna Coal Cuts Wages. 

The Hanna Coal Co. of St. Clairsville, Ohio, has reduced 
wages an average of 14%, effective Oct. 1, said Pittsburgh 
advices to the “Wall Street Journal” of Oct. 1. It is added 
that the company is the largest producer of coal in Eastern 
Ohio. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Oct. 7, as reported by 
the Federal Reserve banks, was $1,757,000,000, an increase 
of $265,000,000 compared with the preceding week and of 
$716,000,000 compared with the corresponding week in 1930. 
After noting these facts the Federal Reserve Board proceeds 


as follows: 

On Oct. 7 total Reserve Bank credit outstanding amounted to $1,339,- 
000,000, an increase of $261,000,000 for the week. This increase cor- 
responds with increases of $185,000,000 in money in circulation and $54,- 
000,000 in unexpended capital funds, non-member deposits, &c., and 
decreases of $97 .000,000 in monetary gold stock and $11,000,000 in Treasury 
currency, adjusted, offset in part by a decrease of $87,000,000 in member 
bank reserve balances. 

Holdings of discounted bills increased $70,000,000 at the Federal Reserve 
Bank of New York, $23,000,000 at Philadelphia, $15,000,000 at Cleveland, 
$10,000,000 each at Chicago and San Francisco and $135,000,000 at all 
Federal Reserve banks. The System’s holdings of bills bought in open 
market increased $112,000,000 and of United states bonds $19,000,000, 
while holdings of Treasury certificates and bills declined $22,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve Bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Oct. 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 2395 and 2396. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ending 
Oct. 7 1931, were as follows: 


Increase (+), or Decrease (—) 
nce 
Oct.7 1931. Sept.301931. Oct. .. 1930. 
$ $ 
463,000,000 +135,000,000 


Bills discounted. .-.---.------------ +290,000,000 
Bilss bought. ........-.2--2-2------- 581,000,000 +112,000,000 +370,000,000 
United States securities. -.......---- 738,000,000 —4,000,000 -+138,000,000 
Other Reserve bank credit....-.---- 56,000,000 + 17,000,000 + 28,000,000 
TOTAL RES'VE BANK CREDIT-.-1,839,000,000 +261,000,000 +827,000,000 
Monetary gold stock.---.--.--------- 4,642,000,000 —97,000,000 + 128,000,000 
Treasury currency adjusted.-..---.- 1,765,000,000 —11,000,000 —19,000,000 
Money in circulation.-...-..-------- 5,431,008,000 +185,000,000 -+944,000,000 
Member bank reserve balance- - - ---- 2,277,000,000 87,000,000 —131,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c.---.------..----- 537,000.000 +54,000,c00 + 121,0C0,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics, 
covering the entire body of reporting member banks in the 
different cities included, cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $171,000,000, the amount of these 


loans on Oct. 7 1931 standing at $1,001,000,000. The 
present week’s decrease of $171,000,000 follows a decrease 
of $35,000,000 last week and a decrease of $156,000,000 
in the three preceding weeks. Loans “‘for own account” 
fell during the week from $948,000,000 to $798,000,000, 
loans ‘‘for account of out-of-town banks’’ from $87,000,000 
to $77,000.000, and loans “for account of others’ from 
$137 ,000,000 to $126,000,000. The present week’s total of 
$1,001 ,000,000 is the lowest since March 1 1922, when the 
amount was $996,623 .000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
Oct. 7 1931. fo. 1931. Oct. 8 1930. 
x 
Loans and investments—total_--......- 7 648,000,000 7,924,000,000 8,236,000,000 
ee enemauwel 4,801,000,000 5,059.000,000 6,127,000,000 
BEE ay A 2,469,000,000 2,677,000,000 3.660,000,000 
Si he ndhntihnbiidiinennadieod 2,332,000,000 2,382,000,000 2,466, 000,000 








Ocd.7 1931. Sept.30 1931.” Oct. » xpene 
s x 

Investments—total_.....-.---------- 2,487,000,000 2,865,000,000 2,110,000,000 
U. 8. Government securities. -.------- 1,756,060,000 1.745.000,000 1,049,000,000 
Other securities............-------- 1,091,C00,000 1,120,000,000 1,061,000,000 
Reserve with Federal Reserve Bank..-- 791,000,000 880.000,000 794,000,000 
GR We Qc cccckendcnsoseswaneneia 61,000,000 62,000,000 46,000,000 
Net demand deposits.....-..-..------- 5,601,000.000 6,003,G00,000 5,622,C00,000 
B® GHOSE . 240. cccnccctsdosssncce 1,047,000,000 1,073,000.000 1,479,000,000 
Government deposits. ---...---------- 94,000,000 115,000.000 37,000,000 
OR eee 81,000,100 95,000,000 108,000,000 


Due to banks...-..----------------- 1,055.000,000 1,204,000,000 1,147,000,000 

















Borrowings from Federal Reserve Bank. 58,000,000 2,000,000 2,000,000 
Loans on secur. to brokers & dealers 
OE REE ee 798,000,000 948,000,000 1,740,000,000 
For account of out-of-town banks..-- 77,000,000 87,000.000 555,000,000 
For account of others. --.-.-.-.------ 126,000,000 137,000,000 610,000,000 
Wi cnwébnedsenesantttiobnecunks 1,001,0C0,000 1,172,000,000 2,905.000,000 
ER nee aa 682,000,000 835,000,000 2,298,006,000 
Ge Ws om accneesebencerseesetenses 319,000,000 337,000,000 608,000,000 
Chicago. 
Loans and investments—total_--.--.---- 1,692,000,000 1,711.000,C00 1,995,000.000 
BGT .. . cacccnecccassercensnes 1,150,000,000 1,168,000,000 1,532,000,000 
US i cdc enw clciicbbeswns 666,000,000 673.000,000 901,000,000 
PRR no ccd ccwonsccsncetonccn 484,000,000 495,000,000 631,000,000 
Investments—total........---...---- 542,000,000 543,0C0.000 464,000,000 
U. 8. Government securities. ........ 217,0€0,000 314,000.000 178,000,000 
Other securities. ..................- 225,000,000 229,000,000 286,000,000 
Reserve with Federal Reserve Bank---- 179,000,000 191.000.000 187,000,000 
Cash in vault..........---.22---.---- 18,000,000 16,000.000 13,000,000 
Net demand deposite...-........--.--- 1,118,0600,000 1,127,000,000 1,244,000,000 
EE Se itarninioie wanes ace £..- 483.000,0C0 499,000.000 661,000,000 
Government deposits.-.--...--..----- 10,000,000 12,000,000 5,000,000 
Rg EEE Ror nr ee 130,000,000 176,000.000 175,000,C00 
Due to banks--...---.------.-------- 9,007,000 286.000.000 000,000 
Borrowings from Federal Reserve Bank_ 1,000,000 1,000.000 ..--.. SE 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire hody of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 30: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Sept. 30 shows increases for the week of 
$35,000,000 in loans and investments, $80,000,000 in reserves with Federal 
Reserve banks, $342.000,.000 in net demand deposits and $8,000,000 in 
borrowings from Federal Reserve banks, and decreases of $62,000,000 
in time deposits and $28 000,000 in Government deposits. 

Loans on securities increased $34,000,000 at reporting banks in the 
New York distri-t, and declined $16,000,000 in the Chicago district. $11, 
000 ,000 in the Boston district. $9,000,000 in the San Francisco district and 
$15,000,000 at all reporting banks. ‘All other’’ toans declined $12,000,000 
in the New York district, $10,900,000 in the Cleveland district, $9.000,000 
in the Philadetphia district and $22 ,000.000 at all reporting banks. 

Holdings of U. 8S. Government securities increased $65,000,000 at 
reporting banks in the New York district and $16,000,000 in the Boston 
district, and declined $25.000,000 in the Cleveland district. $8,000,000 in 
the Dallas district and $7.000.000 in the Atlanta district, all reporting 
banks showing a net increase of $26,000.000 for the week. Holdings of 
other securities increased $53.000,000 in the New York district and $46,- 
000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $154.000,000 on Sept. 30, the principal changes for the 
week being an increase of $20,000,000 at the Federal Reserve Bank of 
San Francisco and a decrease of $15,000.000 at Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Sept. 30 1931, follows: 

Increase (+) or Decrease (—) 


M 
Sept. 30 1931. Sept. 4 1931. Oct. 1 1930. 
Loans and investments—total--.~.. 22, 107,000,000 +35.000.000 —1,360.000.000 











a es 14,191,000.000 §—37,000,000 —2.822,000.000 
a 6.346.000, —15.000,000 —2,1 
MINUET EE acdaacbctccans ccs 7,845,000,000 —22,000.000 blr yy 
Investments—total........----- 7.916,000.000  +72.000,000 +1,462,000,000 
U. 8. Government securities... 4.223.000.000  +26,000.000 +1.277. 
Other securities............... 3,693,000,000  +46.000.000 + 185,000-000 
Reserve with Federai Res've banks 1,816.000.000 +80,000,000 
DONTE hiadceincdvecacete 255.000,000  —4.000.000 hry y+} 
Net demand deposits...........- 13,227,000,000 +342,000,000 —585 
Time ttt sinc odcneuandee 6,775,000.000 —62,000.000 —750:000-000 
Government deposits...--.-.---. 376,000,000 —28.000.000 +195.000,000 
Due from banks...-..........-. 1,282,000,000  +35,000.000 — 
Ey hentai 3,071,000,000 *+164.000.000 ee 
Borrowings from Fed, Res. banks. 154,000,000 +8,000,000 +110,000,000 


*Sept. 23 figures revised St. Louis district. 
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Radio Appeal of Prime Minister MacDonald of Great 
Britain to Voters—“The Nation First”—Need of 
Government to Enter Into International Confer- 
ence on Economic and Financial Situation of 
World. 

The following is the text of a speech made over the radio 
on Oct. 7 in London by Prime Minister Ramsay MacDonald 
as received in New York by the Columbia Broadcasting 


System according to the New York “Times” of Oct. 8: 

When the late Government shirked the unpleasant duty of carrying out 
what it admitted to be its duty, a National Government was formed to 
finish the deserted work. The result was promising at first, but conditions 
and events in the House of Commons and outside weakened the confidence 
which the new Government had begun to establish. When certain naval 
incidents, exaggerated and misrepresented, were known all over the world, 
the task for which the Government had been formed could not succeed. 

Perhaps it was never possible, but the country would have been disgraced 
had no one tried, and tried with all their might, to save the situation. 
Fortunately, before the crisis came the new Government had launched both 
an economic bill and a supplementary budget so that everyone knew that 
the British people were determined to reduce expenditures, stop borrowing 
and balance thier budget on sound financial principles. That gave con- 
fidence and enabled us to meet what was in store for us. 

Therefore, when sterling went off its gold basis there was no panic and 
no collapse. What would have been a catastrophe, had it happened a few 
weeks before, has had no such effect. For the time being, therefore, the 
incomes of our people have been saved from serious deterioration. In 
Particular, although prices in some respects have risen and may be ex- 
Pected to rise just a little further, they have as yet only added slightly to 
the inconvenience and hardship of the working class housewives. 

Even some compensating advantages in export trade have been secured, 
so that, thanks to the action of the new Government, there is some prospect 
for the time being that a check may be put upon increasing unemployment. 
Figures are still rising, unfortunately, but not so much as might reasonably 
be expected at this season of the year. 

The dangers of the situation are not yet over, however. If it were felt 
that there was any prospect of an immediate reversal of the policy pursued 
by the Government, confidence would decline again: the value of the pound 
would fall and the country would once more be threatened with the danger 
of an inflation which would mean a lowering of the standard of life all around 
to an extent far greater than has been done by the cuts which the Labor 
Governmeut contemplated and the present Government has been compelled 
by circumstances to impose, though upon a lower level. 

Last August the Government contemplated a brief plan, finishing by a 
re-establishment of security and an immediate return to normal political 
conditions. The new situation makes that impossible for some time to 
come. and the Government has been compelled to ask the country for a 
Mandate and support which can be weakened by no faction and by no 
opposition, either organized or disorganized. 

Must Stabilize Pound. 

What is the kind of work which the Government has now to face? First 
of all, the pound must be stabilized, and in this the Government has to bear 
some responsibility. It must come to understandings with other countries 
which have also gone off the gold standard. It must deal with the causes 
which have led to our troubles. If any of you imagine that these are 
questions which do not concern the mass of the people, but are only matters 
relating to bankers and the moneyed interests, you are quite wrong. They 
affect directly the standard of life of the humblest and poorest. 

There is some disquiet about the cuts in money payments made under the 
economy bill, and people charge the Government with increasing poverty 
thereby, but there is a cut which is more deadly than that, for which the last 
Government and this must bear an equal responsibility. That is a cut in 
the value of money. so that when the poor housewife receives, say, 30 shill- 
ings or 40 shillings at the end of a week and goes to the shop to buy her 
necessaries, she finds that a shilling is no longer a shilling, but only, say, a 
ninepence in its purchasing value. , 

I repeat. the work which we have got in hand, though it has a kind of 
bankers’ appearance, is really the protection of the living of the wage- 
earners from one end of the country to the other. 

There is another goal which we must strive to reach. For some time the 
goods which we have been importing have exceeded the value of the goods 
we have been exporting, including the profit we get from international 
services like shipping. The man in the street does not notice this, but he 
will by and by because, unless it is stopped, the State will become bankrupt. 
It is just like a person who is living habitually above his income. For a time 
he can do it by eating into his capital, and after that by borrowing, but at 
last he reaches the dead end. Heis bankrupt. He cannot pay his debts. 
Heisdonefor. Therefore, we have determined to balance our imports and 
our exports. To do this we shall adopt two kinds of action—we shall try 
to increase our exports, which is the best way, and to reduce our imports. 
A reduction in imports might mean some form of prohibition of certain 
luxuries and other unnecessary things, or it might mean a tariff which would 

as an im iment to their coming into the country. 
ss ese must be free to consider when that expedient is to be 
used and how it is to be used. Whatever the remedy is, the Government 
wishes to do the most effective thing and it asks the country to give it power 
to do so. 

While things are settling down, the Government proposes to watch con- 
tinuously how these changed financial conditions affect the standard of life 
of the people. and it will not hesitate to take every practicable step to protect 
them against exploitation. Even our economies must be watched lest they 
become really oppressive. But it must be clearly understood that expendi- 
ture, which would have to be met by loans and which makes it impossible 
for the Chancellor of the Exchequer to balance his budget may be gratifying 
at the moment, but it has to be paid for in the immediate future by deeper 

distress. 
gt Ad world in such trouble now? Because during the war so many 
nations gayly spent and gayly borrowed, and have now to pay as the result 
of their extravagance. There is a good economic law which short-sighted 
people habitually break but which wise people never forget. No man gets 
anything unless it has to be paid for later on. 
Other Nations Involved. 
od while these aims are being secured, the Government 
- ye pag many other points of detai] which cannot be foreseen, 
and regarding which it must have a free hand. For instance, who can 
tell what is to be the effect on our industries of the lower value of the 
pound sterling? What are to be the international reactions? The country 
must give the Government its confidence, and the House of Commons 
must be composed so that nothing which can possibly happen there during 
the period 0” uncertainty will give cause for fear developing into a state of 





increased world nervousness, involving other Nations as well as outselves 
in financial panics, in social distress, and perhaps even in revolution. ‘ 

There is no reason for this happening except fluttering hearts. The 
financial position of the country is perfectly sound, and a well-established 
Government can make that plain. 3 bed oad 

The Government will need also to enter into international conferences 
regarding the economic and financial situation of the world, and must 
use its influence to remove the impediments in commerce and finance 
which have contributed so largely to the present breakdown. We are 
still confronted, for instance, with the consequences of paying, or trying 
to pay, war debts and reparations; an uneconomic distribution of gold; 
a widespread freezing up of credits and such vital matters, and in dealing 
with these great problems the Government must clearly be able to work in 
security as regards itself and in harmony with the countries involved, so 
that the settlements will be regarded as just and tolerable by them all. We 
cannot have it our own way. We must all work together, finding our special 
wealth and prosperity in mutual helpfulness and in common action. 

Is not this a great and heavy work for the Government to undertake? 
You will agree with me, I believe, that it is. Who envies those who have 
put their hands to it? We have to deal with a condition of things not 
only critical but new, and until the unsettlement passes, ordinary party 
issues which arise from the normal life of the State must be subordinated 
to national interests. 

If party fortunes are placed before national needs the country will 
not receive that single-minded and combined service which it requires 
for the time being. It is, therefore, perfectly obvious that the present 
Govers@ment, and the present Parliament, cannot enter upon such matters 
without a mandate in the form of a vote of confidence from the Nation. 
We cannot work in the midst of speculation as to whether we are to live 
or not to live. We were improvised to do something definite. We have 
now to undertake a new task, the length and complexity of which no 
man can foresee. Whatever the man in the street may say or think, 
the Parliamentary position was impossible. 

Are we to be allowed to govern or are we not? This must be settled 
once and for all by an election. Uncertainty will involve the Nation 
in ruin. 

In the work which it has done up to now, the Government has con- 
vinced the world that the British Nation will subordinate everything to 
its security and its honor. and an appeal to the country to place that 
determination beyond the shadow of a doubt and to establish a Govern- 
ment in office which will see the Nation through its difficulties will increase 
the confidence reposed in us, rather than weaken it, even for a week or two. 


For Proof to the World. 


The result of this election is to prove to the world that the pillars of 
our State are sure and that, although to the rest of the world we are hit 
hard, we have the will and the endurance to come through with our reputa- 
tion enhanced. 

So to-day the Parliament of 1929 ended, and the writs for the election 
of a new one are out. I appeal to the Nation for a favorable verdict. Let 
me strike the note upon which the election should be fought. This is 
no banker's ramp, no mere anxiety of the City. The City may have 
been guilty of sins, both of omission and commission. When we have 
reached the state of stability these sins can be dealt with; reforms can 
be made. There can be changes in the relation between banking and 
industry, between currency and commerce. For the moment we must 
bend our energies to the immediate difficulties which beset us. We must 
see to it that when a manufacturer produces goods he knows what values 
to get for them, when the workman brings home wages he must see to it 
that his wife knows how much bread and cheese, tea and sugar, she can 
buy with her shillings. 

In a comprehensive sentence, that is our case and our care. If you 
have been inspired by and are proud of what we did last August. go to 
the ballot box on Tuesday, the 27th instant. You may have been irritated 
by cuts and angered by taxation, but believe me, these burdens will be 
as nothing to what you will have to suffer if the value of the pound is 
reduced by half and you do not know, week in and week out, how far 
your money can go to feed and clothe your children. 

You trade unionists, you working-class wives, if you only could appre- 
ciate how the struggle in which we are engaged is your struggle, your feet 
would be swift in bringing you to the folds to support the National 
Government. 

Those of you who believe that this country has as its destiny the proud 
part of being among the foremost of the Nations to bring peace to the 
world, to lift up the standard of reason and justice among the peoples, 
to wield a powerful influence for good in international councils—you, 
too, must understand that if we are shaken by financial uncertainty and 
weakened by monetary insecurity, it will be hard for us to keep that respect 
and authority by which alone we can fulfill that destiny of ours. 

Your duty is plain—the Nation first! 

I would that every party would join up and make the world behold 
a Nation united in national defense, but if that is not to be, let the vast 
majority of the electors of all classes, and all parties, see to it that the 
Government receives from their hands ample authority to complete the 
work which it has so well begun. 








Manifesto of Prime Minister MacDonald of Great 
Britain Asking Nation to Unite in Backing Govern- 
ment Policies. 


Prime Minister MacDonald launched the British election 
campaign at night on Oct. 7 with a manifesto appealing for 
the return of the National Government so it might finish 
the supremely important financial and economic tasks con- 
fronting the country. A cablegram to the New York 


“Times”, from which we quote, went on to say in part: 

With the sure instinct of a politician, Mr. MacDonald made the appeal 
broad enough to attract all the divergent and discordant elements entering 
the struggle under the National Government's banner. 

“These are times of exceptional urgency and exceptional conditions 
which demand exceptiona] treatment,’ he declared. “The Govern- 
ment must therefore be free to consider every proposal likely to help, 
such as tariffs, the expansion of exports, the contraction of imports, com- 
mercial treaties and mutual economic arrangements with the Dominions. ° 

Mr. MacDonald stressed that immediate action must be taken lead- 
ing to “international agreements which will remove some of the most 
fruitful causes of economic misfortunes—like war debts and reparations— 
from which the whole world now suffers so grievously." 


Radio Appeal to Voters. 


Later, between the acts of “Parsifal’”” at Covent Garden, the Prime 
Minister went to a microphone and delivered a radio appeal based on 
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the slogan, ‘‘The Nation First."” This time he made a direct bid for 
the Labor vote and for the great mass of independent voters who have 
been wavering throughout the preliminaries to the election. . . 

Until Mr. MacDonald spoke to-night the situation had grown more com- 
Plicated hour by hour. Earlier in the day the Parliament which came 
into being in 1929 was dissolved in circumstances no one could have fore- 
seen two years ago. From cunstituencies came news of quarrels among 
the National Government's supporters which promised three cornered 
fights and possible Labor victories unless they are settled before polling 
day on Oct. 27. . 

Snowden's Last Day in House. 


Philip Snowden, Chancellor of the Exchequer, sat in his usual place on 
the front bench of the House of Commons this afternoon and let his eyes 
wander over the historic old chamber. It was his last day as a member 
of Commons, for Parliament was being dissolved and he is not running 
for re-election. When the new House assembles he will be in the House 
of Lords. 


The following is the text of Prime Minister MacDonald’s 
election manifesto as given in a London account to the New 
York ‘‘Times”’: 


The present National Government was formed hastily to meet a swiftly 
approaching crisis. It stopped borrowing, imposed economy and balanced 
the budget. 

World conditions and interna) financial weakness, however, have made 
it impossible for the Government to achieve its immediate object. Sterling 
came off gold and the country must now go through a period of recovery 
and readjustment, during which steps of the utmost importance nationally 
and internationally must be taken to secure stability and avoid the re- 
currence of the recent troubles. 

A monetary policy which will establish sterling in confidence and 
authority, international agreements which will remove some of the most 
fruitful causes of economic misfortunes—like war debts and reparations 
—from which the whole world now suffers so grievously, and plans to 
change any adverse into a favorable balance of trade will have to be set 
going without delay. 

Would Expand Markets. 


In the background of this work, and studied at every point in con- 
nection with it, must be the question of unemployment, especially in the 
most important aspect of finding work by the expansion of markets, 
both at home and abroad. The Government will have to come to grips 
with a great variety of problems and apply, confident of general national 
support, its decisions regarding them. 

These are times of exceptional urgency and exceptional conditions 
which demand exceptional treatment. As it is impossible to foresee 
in the changing conditions of to-day what may arise, nobody can set 
out a program of detail on which specific pledges can be given. 

The Government must, therefore, be free to consider every proposal 
likely to help, such as tariffs, the expansion of exports, the contraction 
of imports, commercial treaties and mutual aconomic arrangements with 
the dominions. It must watch how the devaluation of money and the 
economies which had to be made to balance the budget affect our people 
and take every step which can be made effective to protect them against 
exploitation. 

It must be made plain, however, that while everything possible will 
be done to meet hardship, the budget must not be allowed to slip into 
deficits. 

The possibility of home and imperial developmext in all its aspects 
must be studied. 

Asks National Government. 

The Government is to be comprehensively national, not sectional, in 
the obligations which it is to keep before it. In these days of transition 
and uncertainty. we must all pul] together and by our co-operation now 
strive to put a new spirit of energy and hope into our people. 

Whilst our present conditions last these things cannot be done by political 
parties fighting partisan battles on platforms and in Parliament. But 
they must not involve the loss of political identity, because the immediate 
tasks are temporary and when finished will be followed by formal political 
activities. 

They do mean, however, willing co-operation between all the political 
parties acting together through their representatives and shouldering joint 
responsibilty for discussion, examination and action. National unity 
through the co-operation of parties—all parties, by preference, if that 
is possible—is as essential now as it was in August. 

In August, a combination had to be improvised hurriedly both as 
regards the Government, its supporting parties and the groups in Parlia- 
ment. Now, with these prospects before us and so many world indications 
of uncertainty still threatening, it is essential that the nation’s support 
of the Government's policy is placed beyond a shadow of a doubt. 


; Eleciion Seen As Unuvoidable. 

Parliament has to be endowed with fresh life and mandates. An elec- 
tion is unavoidable. The working of parliamentary institutions, of demo- 
cratic responsibility and constitutional practice demands it. An elec- 
tion, of the result of which there must be no uncertainty, is also necessary 
to demonstrate to the whole world the determination of the British people 
to stand by each other in times of national difficulty and support any 
measure required for placing themselves and their credit in an unassailable 
Position. 

That is the basis for every security which our people have. Upon 
it depends how the tables and the cupboards of the working class families 
are to be stocked, as well as whether we are to have a sound national 
budget or budgets which are a prelude to bankruptcy. 

In August, we won the admiration of the world by our instant sub- 
ordination of party policies to national interests. Let us now prove 
that we are determined to see the matter through until we have brought 
the country out beyond these cloudy days into clearer and more tranquil 
times. 


Elsewhere in this issue of our paper, we give the Prime 
Minister’s radio appeal to the Nation. 








W. R. Burgess, Deputy Governor of New York Federal 
Reserve Bank, Sails for Europe—Is to Participate 
in Meeting of Bank for International Settlements 
Oct. 12. 


It was stated at the Federal Reserve Bank of New York 
on Oct. 2 that W. R. Burgess, Deputy Governor, sailed 
for Europe on Oct. 2 in order to be present at Basle during 
the regular monthly meeting of the Bank for International 








Settlements on Oct. 12. It is expected that he will return 
to New York immediately after the meeting. 
As to Mr. Burgess’s departure, the New York ‘‘Times” 


of Oct. 4 said: 

An indication of how far the recent European financial crises have served 
to link together the Federal Reserve and the Bank for International Settle- 
ments, despite the State Department’s edict forbidding the Reserve from 
becoming a stockholder in the World Bank may be taken from the fact 
that W. Randolph Burgess, Deputy Governor of the Federal Reserve 
Bank of New York, has sailed for Europe for the monthly meeting of the 
Bank for Internationa) Settlements on Oct. 12. Presumably, Dr. Burgess 
is to be an “‘unofficial observer’’ when the central bank heads get together 
to discuss their troubles, for the announcement of his going says not that 
he will attend the meeting but that he is ‘‘to be present at Basle during 
the regular monthly meeting. .. .”’ 

The following is also taken from the same paper: 

The decision of the Federal Reserve authorities to send Dr. Burgess 
to Basle for the forthcoming meeting of the Bank for International Settle- 
ments marks the first occasion that any Federal Reserve officia] has par- 
ticipated in the discussions of European Central banks at the World Bank. 
The move attracted keen interest in Wall Street as an indication of how 
deeply the Federal Reserve is concerned over the financial dificulties of 
the European banks of issue. 

The Federal Reserve Bank is not itself a member of the Bank of Inter- 
national Settlements, having been forbidden by the State Department 
to subscribe to shares of the Bank at the time of its formation. The Re- 
serve has, however, opened correspondent relations with the Basle in- 
stitution and has been in close communication with the officials of the 
World Bank. mame 

The unofficial tie between the two institutions is strengthened by the 
fact that Gates W. McGarrah, head of the Bank of International Settle- 
ments was formerly Chairman of the Federal Reserve Bank of New York. 

The forthcoming meeting of the heads of the various European Central 
Banks at Basle on the occasion of the regular monthly meeting of the 
Bank of International Settlements is surrounded with unusual interest 
because of the startling developments that have taken place since the 
the bankers last met. Great Britain has suspended the gold standard 
and so have Sweden, Norway and Denmark. The foreign exchanges 
have been seriously disrupted and an unprecedented shifting of gold from 
New York to European centres has occurred. 

Apart from the general influence of these events on world financial 
affairs, the Federal Reserve has a special interest in European central 
banking developments because of the credits recently extended by it. The 
Federal Reserve holds $25,090,000 of reichsmark bitls. purchased as its 
share of the $100,000,000 credit to the Reichsbank opened in June by the 
Bank for International Settlements, the Bank of England, the Bank of 
France and the Reserve banks jointly. It has $125,000,000 of sterling 
bills purchased in connection with the $250,000.000 credit to the Bank of 
England opened on Aug. 1 by the Federal Reserve banks and the Bank 
of France jointly. In addition the Federal] Reserve holds small amounts 
of other European bills representing credits to Austria and Hungary. 

The Bank for International Settlements itseif is faced with a period of 
change as a resuit of the suspension of reparation payments, to handle 
a it was originally formed, and the generat shifting of Central Bank 

alances. 








W. R. Burgess, Deputy Governor of New York Federal 
Reserve Bank, Denies Report of Billion Dollar Loan 
by France and United States—In Behalf of Bank 
for International Settlements, at Cherbourg, He 
Calls Report of His Mission Unfounded. 


The New York ‘Times’ reported the following from 
Cherbourg October 8: 


W. Randoiph Burgess, Deputy Governor of the Federal Reserve Bank of 
New York, when he landed from the liner Majestic to-day, denied reports 
that he had come to Europe to propose a $1,000,000,000 loan by France 
and the United States to enable the Bank of International Settlements 
to aid banks of issue now in difficulties. 

Mr. Burgess stated that these reports were ‘‘without foundation.””’ He 
said that he had come to Europe on an official mission, but that his instruc- 
tions prevented disclosing its nature. 








W. R. Burgess of New York Federal Reserve Bank 
En Route to Basle—Plans to Issue Gold Certifi- 
cates Not on Agenda of Meeting, American Learns. 


United Press advices from Paris Oct. 9, published in the 
New York ‘‘World-Telegram”’ said: 


W. Randolph Burgess, Deputy Governor of the Federal Reserve Bank 
of New York, learned to-day that a plan to issue gold certificates will not 
be on the agenda at the regular monthly meeting of the Bank for Inter- 
national Settlements at Basle next week. ‘ 

The gold certificates plan will be omitted from official discussion largely 
because French bankers object to depositing $333 ,000,000 in gold at Basle. 

Burgess insisted that he would attend the Bank for International Settle- 
ments meeting merely to participate in discussions. He denied reports 
that he would propose a gold loan by the International Bank in the present 
crisis. 








Governor Norman of Bank of England May Offer 
Solution of Great Britain’s Financial Difficulties 
on Monday. 


Associated Press accounts from London yesterday (Oct. 9) 
said: 

A Reuter dispatch from Basle said to-day that Governor Montagu 
Norman of the Bank of England might issue a statement of Great Britain’s 


financial status and propose a solution at a meeting of the bank’s directors 
Monday. 








September 30 Statement of Bank for International 
Settlements—Decline in Assets as Compared With 
Previous Month. 

The Bank for International Settlements’ statement for 

Sept. 30 shows a diminution since August of 332,000,000 
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Swiss francs in total assets said press accounts from Basle, 
Switzerland, Oct. 5, which added: 
Re-discountable bills and acceptances decreased 26,631,000 francs and 


holdings of treasury bills went down 75,899,000 francs. The Swiss franc 
par is $0.193. 


Under date of Oct. 4, Associated Press accounts from 
Basle were given as follows in the New York ‘“‘Times’’: 

The following is the balance statement of the Bank for International 
Settlements for September as made public here to-day: 


BANK FOR INTERNATIONAL SETTLEMENTS, 


Condttton as of Sept. 30 1931. 
[The statement is given out in Swiss francs, with par value of 19.3 cents.] 
August 


Assets— September. & 
- Cagh on hand and on current acct. with banks- --- 9,088,000 15,572,000 
II. Funds employed at sight....-......-.--.-_.-. 127,073,000 284,709,000 


III. Rediscountable bills and acceptances, at cost: 
1. Commercial bills and bankers’ acceptances... 359,448,000 368,817,000 






























































Bi RORY MEDnk cu ddbbnctidnoswdnenebaba 161,386,000 237,285,000 
cE rie Beane ae eae TS CER ETO 520,835,000 606,102,000 
IV. Time funds at interest: 
1. Not exceeding three months__............ 396,829,000 476,222,000 
2. Between three and six mopths.....--...-. 9-2-2. 2,172,000 
PO chess akednddacenqessdeddchtnooane 396,829,000 478,394,000 
Vv. Sundry investments, at cost: 
Bc SRE BO GD DIR vide ccnccocwntwnece 198,103,000 199,249,000 
3. Maturing in over one year_.............. 10,711,000 10,710,000 
BUS pMivcdbndmentsuddewswbekbiceadaas 208,815,000 209,960,000 
Wes RN i ids heen amebinn dnd acdesusned 10,975,000 11,103,000 
EE ME ncn cdntiawentheine dnaSniaigniind 1,273,617,000 1,605,844,000 
LAabtitttes— 
Ip, I isin sh cl win ou etnleran ce eepehbcamentiesente es 108,500,000 108,500,000 
II. Reserves: 
Bo. ee 559,000 . 559,000 
2. Dividend reserve fund._...........-... 2 1,094,000 1,094,000 
3. General réserve fund. ..._...........-._. ,188,000 2,188,000 
pS eS eT a Aa i eR 3,841,000 3,841,000 
III. Long-term deposits: 
1. Annuity trust account................... 153,768,000 154,132,000 
2. German Government deposit.___..__.___. 76,884,000 77,066,000 
3. French Government guarantee fund-___.__- 68,648,000 68,811,000 
Be OO ME RE FOR Oe RT 299,301,000 300,010,000 
IV. Short-term and sight deposits: 
1. Central bank for own account: 
(a) Between three and six months....-. --.-..-. 33,277,000 
(b) Not exceeding three months. ._.___- 307,619,000 536,575,000 
p:- Br ccsdeckdndhdaindiwnten 316,906,000 # ..-.--..-. 
WO detec otic medekaden tbucauwcunes 624,525,000 889,853,000 
2. Central banks for account of others: 
(a) Between three and six months...... --.---.. 31,267,000 
(b) Not exceeding three months.._._. _. 90,257,000 120,136,000 
(6) TRE kis snewaecouddnensaungescuee 123,485,000 151,996,000 
NO ae ee Le 213,742,000 303,400,000 
3. Other depositors: 
(a) Not exceeding three months. -..__.- 1,528,000 1,531,000 
ig PR ae emi eA 1,982,000 1,667,000 
, 0 eee See cae eee ee eo ee 3,510,000 3,199,000 
V. Profits for distribution: 
ra a i i ee ee 
2. Participation of long-term depositors..-...  -------- -.-.---- 
ah ad aia icemin dine katicisaesoamcu. Ce. ee 
VI. Miscellaneous items. _................--.._... 2,195,000 17,039,000 
Ie ater acimantennasiemm cuties 1,273,617,000 1,605,844,000 








Basle Gold Plan Viewed Favorably—Berlin Correspond- 
ent Sees Stabilization Action Following Premier 
Laval’s Visit to President Hoover—Rests With 
United States and France. 


Under date of Oct. 5 Associated Press advices from Berlin 
stated: 


The newspaper ‘‘Montag Morgen" carried a dispatch from its corres- 
pondent at Basle to-day saying that considerable interest has been aroused 
there by a suggestion for establishment of an international currency as a 
weapon against unsettled economic conditions. 

As outlined in the Swiss press, the dispatch said, the currency would 
be based on a deposit of 1,000.000,000 gold dollars in the World Bank, 
France contributing one-third and the United States most of the balance. 

Certificates would be issued by the World Bank and distributed among 
the depositors, covered either by 30% or 50% of their gold deposit. They 
would also draw coverage from money circulating in the various countries. 

World Bank quarters were confident the plan would assume concrete 
form in the near future. This was based on a belief that America and 
France would call an international currency conference right after Premier 
Laval’s visit to President Hoover in Washington. 








Four Nations in Bank for International Settlements 
Not Paying Gold—Meeting October 12 Arouses In- 
terest—Unissued Shares Also a Problem. 


Paris advices to the ‘‘Wall Street Journal’ of Oct. 2 said: 


The meeting of the board of the Bank for International Settlements to 
be held Oct. 12 is arousing much discussion, since the British and Swedish 
members represent central banks which have suspended the gold standard. 
Altogether four of the Central Banks holding shares of the B. I. 8. are off 
the gold standard. 

The question of unissued shares, which must be issued before April, is also 
a delicate one since the B. I. 8. shares are now quoted below par while the 
statutes say that issuing price for shares must be at least par. 

The statutes, however, contain no provision disqualifying from member- 
ship Central Banks which have abandoned the gold standard after 
subscribing to the shares. 

The same paper also announced the following from Basle 


on Oct. 2: 








The statement of the B. I. S. as of Sept. 30 is awaited with great in- 
terest in view of the enormous shifts of gold and other funds which have 
featured transactions of central banks in the past eventful month. 

The statement for Aug. 31, despite mobilization of funds in almost 
every country to fight the crisis of the summer, showed lower government 
deposits but higher central bank deposits. A great part of the shifts of 
funds were effected through the bank so that its total business showed 
no reduction. 

The bank has 26,000 unissued shares, and these must be taken by the 
founders if they are not issued by Mar. 31 next. Colombia and Brazil, 
as well as Spain and Portugal, and one or two of the British Dominions 
have been mentioned in the past as prospective additional members, but 
with the gold suspension movement these ideas have been revised con- 
siderably. Of course no country not on the gold standard would be ac- 
cepted as a new member. 

The Hoover moratorium first brought out clearly that the B. I. S. is 
not simply a reparations bank, but a sort of clearing house for central 
banks of the world. Recent developments seem likely to bring it to the 
fore in its new role. 








Bank for International Settlements Names Committee 
to Hear Disputes Under German “Standstill” 
Accord. 


The following from Basle Oct. 3 is from the New York 
‘*Times’”’: 

The Bank for International Settlements to-day named the members of 
a committee of arbitration, in accordance with the ‘“‘standstill’’ agree- 
ment on German short-term credits, to settle any disputes arising under 
it. Marcus Wallenberg of Stockholm is the Chairman. The other mem- 
bers are T. E. McKittrick, the American member, of Higginson & Oo., 
London, and Franz Ubrig of the Deutschbank, Berlin. 

The committee will meet next week in Berlin to begin hearing 40 cases 
already pending. Many of these, however, involving the same prin- 
ciple, may be settled by a single decision. 








Charles F. Darlington Joins Bank for International 
Settlements—Leaves League Position. 


Charles F. Darlington has resigned from the Financial 
section of the League of Nations Secretariat to join the 
Economie Section of the central banking department of 
the Bank for International Settlements, according to Geneva 
advices Oct. 2 to the New York ‘‘Times’”’ which also said: 

Mr. Darlington, who came to the League from J. P. Morgan & Co., 
is the first American added to the staff of the Basle institution since it 
was organized in May 1930 with President Gates W. McGarrah, his al- 
ternate, Leon Fraser, and their Secretary, Ernest Moore, as its only 
Americans. 

He also is the fourth man on the bank staff with League training, the 
others being the French general manager, Pierre Quesnay, the Swedish 
economic adviser, Per Jacobsson and the Dutch press attache, Pelt 








Japan Allows’Free Movement of Gold Shipment Slated 
for United States. 


It is officially announced in Japan that there will be*no 
interference with the free outward movement of gold from 
the country and that the Yokohama specie bank may ship 
50 to 60 million yen (approximately $25,000,000 to $30,- 
000,000) to the United States, the Department of Commerce 
is advised in a radiogram from Commercial Attache Halleck 
Butts at Tokio. At the same time (Oct. 2) the Department 
said: 

The Japanese Finance Ministry is continuing its efforts to reduce National 
expenditures though support is alleged to be lacking, the advices state. 

Some European shippers are reported to be quoting prices to Japan on a 
dollar rather than a pound sterling or other currency basis. 

Japan's cotton and rayon trade is said to be adversely affected by an 
increased effectiveness of the Chinese boycott and the uncertuinty of the 
British situation. Many orders are reported to have been cancelled and 
new contracts withheld. The fluctuation of raw cotton prices is reported 
to have contributed to the uncertainty, with reports of many mills cur- 
tailing operations and a decline of 15 to 20% in spinning shares. 








Two Officers of Bank of France En Route to United 
States—Report That They Will Confer With Heads 
of New York Federal Reserve Bank. 


According to Associated Press accounts from Paris, 
Vice-Governor Charles Farnier of the Bank of France 
sailed for the United States on Oct. 8 to confer with the 
heads of the Federal Reserve Bank in New York on the 
international financial situation. He was accompanied by 
Robert Lacour-Gayet, director of the bank’s economic 
section. The Associated Press further said: 


Robert Lacour-Gayet, who is being sent by the Bank of France with 
Under-Governor Farnier to study the Hoover proposals, has served as 
the representative of the French Treasury in the United States and was 
a member of the commission which negotiated the Berenger-Mellon debt 
agreement. M. Lacour-Gayet is Director of Economic Research for the 
Bank of France. 

The two bankers held a long conference with Governor Moret before 
their departure on the liner Europa, discussing possible repercussions 
of the Hoover credit bank project upon world economic conditions. 

The fact that the United States and France are the two principal coun- 
tries remaining on the gold standard and the problems arising from that 
situation were given as the reasons for their voyage. Their decision to 
go was made Jast night. 

An indication of the importance the French attach to any attempt 
to extend the.reparations moratorium was given The Associated Press 
by the head of one of France's greatest banks. 

“Prolongation of the Hoover moratorium,’ he said, ‘‘would involve a 
loss for France of 2,500,000,000 francs ($100,000,000) yearly. ‘This 
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would mean the French Government must find an equa] sum in order 


to balance the budget. 


I don’t know where these sums can be found. 


The Government must decide this in order to avoid a fresh burden on 
Frevch industry and commerce by increasing taxes.” 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Candian 
banks for Aug. 31 1931, with the figures for July 31 1931 


and Aug. 3) 1930. 


STATEMENT OF CONDITION OF THE 
CANAD 


BANKS OF THE DOMINION OF 









































Assets. Aug. 31 1931.) July 31 1931.|Aug. 30 1930. 
Current gold and subsidiary coiln— 8 3 $ 
In hon Ca See ~ ante aemmtneai 46,687,080| 47,788,496) 47,696,058 
Ds 22s ct cocsmmonnsaebhmuaan 16,880,229 20,109,392 23,933,612 
DN Soda détcbiewanadanioauind 64,567,313} 67,897,888} 71,629,675 
Dominion notes— 
a 98,976,353 99,090,543) 100,058,816 
oo 17,966 18,106 14,890 
| PNR SES Rt ie eae tte A 98,994,321 99,108,654| 100,073,707 
Notes of other banks..._.......-----. 15,629,798 10,691,658 16,400,885 
United States & other foreign currencies_ 18,466 ,944 16,465,790 18,473,466 
Cheques on other banks___..___._..-- 92,304,384) 91,776,236) 96,641,267 
Loans to other banks in Canada, secured, 
pintiuding bills rediseounted.--------| ----------| -ocne-e-n-| -ancaneae- 
ts ma with an ance due 
from other banks in Canada.____._.. 4,747,402 3,208,878 4,865,181 
Due from banks and banking correspond-} 
ents in the United Kingdom. -. = a 4,477,349 4,736,714 5,267,847 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
I 89,188,075} 79,486,649) 89,188,352 
Dominion Government and Provincial 
Government securities._.........__- 452,406,898] 449,032,918) 303,992,474 
Canadian municipal securities and Brit- 
ish, foreign and colonia) pubile securi- 
ties other than Canadian_._.______-_- 169,610,939} 168,751,511} 101,948,913 
Railway and other bonds, debs. & stocks} 78,967,511] 76,033,892} 51,639,52% 
Call and short (not exceeding 30 days) 
— in —— on ewan debentures, 
nds and other securities of a suf- 
ficient marketable value to cover_.-.. 158,630,062} 163,440,033) 228,933,309 
Elsewhere than in Canada...___-- 109,665,579| 104,532,465) 215,635,325 
Other current loans & disc’ts in Canada_|1,127,280,857/ 1,125,736, 164/1,260,490,851 
RSS Ae a la lal nea i ey 198,795,904) 208,466,030) 222,243,270 
Loans to the Government of Canada...| ----------| ----------| ---------- 
Loans to Provincial Governments. ----. 24,784,089} 17,687,822} 14,087,813 
Loans to cities, towns, municipalities 
and school districts.............-__ 111,978,196} 113,421,794) 95,892,563 
Non-current loans, estimated loss pro- 
eae a el aaa aie alist tie eet 9,456,587 9,185,428 8,013,443 
Reai estate other than bank premises---_-_ 6,323,909 6,238,017 5,485,477 
Mortgazes on rea! estate sold by bank. - 6,231,485 6,352,907 6,840,867 
Bank premises at not more than cost, 
less amounts (if any) written off. -....- 79,538,048} 79,030,285) 78,595,010 
Liabilities of customers under ietters of 
credit us per contra______._________ 61,343,152} 64,996,102 83,855,098 
Deposits with the Minister of Finance for’ 
the security of note circwation._.._- 6,807,497 6,834,017 6,783,944 
Deposit in the central gold reserves_._..| 27,530,866) 25,730,866] 46,830,866 
Shares of and loans to controlled cos... 14,496,888 14,753,746 11,071,286 
Other assets not included under the fore- 
OS EEE EEE LIED ID LAID, 1,726,602 1,8C1,880 1,971,339 
TOU INE. ccnconccunccecdcecac 3,033,950,748/3,015,398,433]3, 146,851,857 
Ltabiltites. 
Notes in circulation. ...........---__. 141,813,032} 137,098,642] 166,154,609 
Baiance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &e- 10,540,890} 20,003,165} 35,785,169 
Advances under the Finance Act_.__._- 6,500,000 7,500,000} 24,200,000 
Balance due to Provincia, Governments. 26,141,550 25,959,635 25,518,295 
Deposits by the public, payable on de- 
EO SS aes ere 568,462,418} 561,274,437] 598,178,476 
Deposits by the public payabie after no- 
tice or on a fixed day in Canada_._.-_- 1,461,091,577}1,451,275,655/1,404,118,280 
Deposits elsewhere than in Canada... ___ 331,596,171] 330,635,497) 384,818,790 
Loans from other banks in Canada, se- 
Gueree, eeraseees res NII ot nce cec cel) cccceccces|) cccccccece 
Deposits made by and balances due to 
other banks in Canada_._...-...__ 12,739,019 11,135,075 11,459,750 
Due to banks and banking correspond- 
ents In the United Kingdom.__._____ 9,306,962 6,586,930 8,611,009 
Elsewhere than in Canada and the 
United Kingdom.............- 64,976,742 64,510,809 58 932,764 
SE lg aa le ea 5,932,531 5,234,534 6,262,460 
Letters of credit outstanding___...___- 61,343,152 64,999,101 83,855,098 
Liabilities not incl. under foregoing heads 2,850,841 2,835,804 3,980,403 
Dividends declared and unpaid. _.._.__ 3,523,914 1,355, 896 3,538,866 
Rest. or reserve fund... 1... .ccescconce 162,000,000} 162,000,000} 160,893,549 
I cn 144,500,000} 144,500,000} 144,786,926 
c.f pele dR aR UE ie 3,013,318,844!2 996 905,233 3,121,094,492 





Note.—Owing to the omission of the cents in the official reports, the footing 
in the above do not exactly agree with the totals given. os 








Lord Reading’s Visit to Paris—Reported Discussion 
With Premier Laval of France and M. Briand on 
United States Financial Situation. 


Regarding the visit to Paris this week of Lord Reading 
of Great Britain, we quote the following Associated Press 
account from London, Oct. 8: 

Lord Reading, on his arrival from Paris to-night, confirmed reports 
that he had discussed with Premier Laval the latter’s forthcoming visit 
to President Hoover in Washington and described his conversations with 
the French statesman as ‘‘very satisfactory.” 

The Foreign Secretary refused to divulge any details of his discussions 
with the French Premier and other government officials. 

“My talks with the French Minister were very full and dealt with a 
large number of questions,’’ he said. 

Lord Reading denied a report, current throughout Great Britain to-day, 
that the pound was to be stabilized at the rate of 16 shillings on the Franch 


market. 


“There is not a word of truth in it,’’ he said. 
The following is from a Paris cablegram, Oct. 8, to the 


New York ‘*Times’’: 


Reading Explains Conversation. 
Lord Reading's visit was concluded this evening with a statement from 
him setting forth how there had been a full and frank exposure by him- 








self and by the French Ministers of the situation of their respective coun- 
tries and their intentions. ; 

He on his side had explained as fully as possible, in the midst of a situa- 
tion which was complicated by the imminence of a general election, what 
it was the intention of the British Government to try to do and the effect 
on its plans which foreign action might have. 

Premier Laval on his side explained fully to the British Ministers what 
he hoped to accomplish, or at least to begin the accomplishment of, during 
his visit in Washington... . 


To Maintain Co-operation. 


Both Lord Reading’s statement and an official communique issued after 
hours of conversation in the morning with M. Laval, Foreign Minister 
Briand and Minister of Finance Fiandin laid emphasis on the importance 
of the French Premier's visit to Washington and on the necessity for 
close and continuous contact between the British and French Govern- 
ments, especially in such times of crisis. 

In his talk with newspaper men, too, Lord Reading laid special stress 
on the hopes which had been aroused in England by the visit of the French 
Ministers to Berlin that a new and better start was being made to ‘‘im- 
prove the relations of these two countries, on whose good relationship 
depends to an enormous extent the welfare of us all.” 

In both French and British circles, however, it is admitted that the 
Foreign Secretary's visit was scarcely more than one of study and in- 
quiry. He came more to get first-hand knowledge, from the men who 
are directing French affairs, of their immediate plans than to go deeply 
into matters of common policy. 

For that reason, for instance, all discussion of the effect on French 
trade of the introduction of customs tariffs by England was treated as 
hypothetical. 








J. P. Morgan in Paris. 


Associated Press advices from Paris, Oct. 7, said: 


J. P. Morgan arrived in Paris from England at the same time as the 
Marquess of Reading yesterday and his presence here to-day caused con- 
siderable speculation. He dined privately to-night at the home of Nelson 
D. Jay, head of the Paris branch of Morgan & Co. 


From Paris, Oct. 8, a cablegram to the New York ‘““Times’’ 
had the following to say: 


J. P. Morgan ended his two-day visit in Paris, which included an inter- 
view with Governor Moret of the Bank of France, and went back to 
London... . 

The fact that Mr. Morgan traveled to Paris on the same train with 
Lord Reading two days ago and returned to London on the same day had, 
according to associates of the American banker, no more importance 
than that of coincidence. While here Mr. Morgan had several interviews 
with other leading financiers besides Governor Moret. 

When yesterday his opinion was asked regarding che Hoover proposals, 
it was said on Mr. Morgan's behalf that the President's action would 
naturally have his approval. 








Bristish Treasury Again Authorizes Bank of England 
to Continue Increase in Fiduciary Note Issue— 
Four-Week Period Added to Permit Gold Shipments 
—Transfers of Metal on Increase. 


A eablegram as follows from London Oct. 2 is taken from 
the New York “Times”: 


‘The Bank of England obtained the Treasury’s permission to-day to 
maintain the amount of its fiduciary note issue for a further period of 
four weeks at £275,000,000 (the pound was quoted at $3.91 here yesterday), 
to which it was increased from £206 ,000,000 under authority of the Treasury 
on Aug. 1. 

The purpose of this increase in the maximum limit of the fiduciary 
issue permitted by the Currency and Banknote Act of 1928 is to enable 
the Bank to ship more gold abroad without restricting the supply of cur- 
rency for domestic purposes. 

London insurance brokers report that numerous shipments of gold 
have been arranged from the United States for Europe. Apart from the 
vessels now en route or about to sail with large consignments, many liners 
are to load gold at New York, chiefly for France, between now and the 
end of the month. 

Gold also is being shipped from India, Japan and South America to the 
United States, and it is believed that never before have shipping and in- 
surance arrangements been made in London for the transport, within so 
short a time, of so many shipments of gold. 


Previous items regarding the increase in the fiduciary note 
issue of the Bank of England appeared in these columns 
Aug. 8, page 880; Aug. 29, page 1367, and Sept. 19, page 
1843. 








Action of London Stock Exchange Placing Transactions 
on Cash Basis Taken to Stop London Stock Boom— 
Large Buying from America. 


A London cablegram Oct. 3 to the New York ‘‘Times”’ 
said: 

The decree of the Stock Exchange committee that, until further notice, 
all dealings must be made for cash has checked the somewhat wild boom 
in industrial securities which had arisen because of expectations of im- 
mediate stimulus to the export trade from the depreciation in sterling. 

The boom was believed to have become dangerous. It was feared that 
it would increase our internal difficulties, and it was certainly creating an 
unfavorable impression abroad. 

The feature of the market recently has been the great buoyancy in 
British Government stock, which has been bought freely by both home and 
foreign investors, the demand from America being noteworthy. The sup- 
port of leading industrial shares also continues, now that trade is showing 
visible signs of recovery. Since the financial markets are now settling 
down comfortably under the new conditions, it is thought that the Stock 
Exchange Committee may before long find it best to remove the present 
restrictions. 


The action of the London Stock Exchange was referred to 
in our issues of Sept. 26, page 2005, and Oct. 3, page 2177. 
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British Pound Shows Decline in Purchasing Power— 
Present Level Oni:y Two-thirds of Pre-War Figure, 
Financial Expert Calculates. 


A London eablegram Oct. 5, is taken as follows from the 
New York ‘‘Times’’: 


It is calculated by the London ‘‘Times’’ financial editor to-night that 
the purchasing power of the pound sterling at home is only about two- 
thirds of its pre-war figure, the cost of living index number being 45% 
above the pre-war level. The high internal price level, it is contended, is 
caused partly by the size of the national] debt, Britain’s enormous annual 
expenditure and the high wages in “‘sheltered’’ industries, where the in- 
creases in many cases are still about 100%. 

Despite the fact that it is no longer anchored to gold, the pound has a 
high purchasing power over the primary commodities, the present whole- 
sale index number being 98.6% of the pre-war level. 

The difference between the world price level and the domestic price 
level is much greater now than in 1925, when Britain returned to pre- 
war parity, and the increased difference roughly corresponds to the dis- 
count on the pound. 








Great Britain Helps Taxpayers—Will Allow Payment 
by Instalment to Prevent Hardship. 


In its issue of Sept. 25, the New York ‘Times’ reported 
the following from London: 


The Government has decided to make some concession to the income tax- 
Payers who wil! be called on in January not only for three-quarters of the 
annual amount due_ but for the higher rate introduced in the recent budget. 

The payment of three-quarters is insisted upon, but in some cases where 
there would be definite hardships the taxpayers will be allowed to make 
their payments in instalments on condition that the final payment be 
made before the end of March, the termination of the financial year, in 
order to balance the budget. 








London Gold Market—Fluctuation in Sterling Causes 
New Arrivals to Remain Unsold. 


The following London ecablegram Oct. 3 is from the New 
York ‘‘Times’’: 


The wide fluctuations in sterling and the uncertain movement of the 
bid price for incoming gold have obstructed dealing in new arrivals of gold 
in the open market. The gold detivered from South Africa this week 
amounted to about £826,000 in bars and £250,000 in sovereigns. 

Neither this, however, nor the balance of last week’s arrivals have yet 
been offered in the market. The Bank of England will not take the gold 
except at the statutory ievel, which is now a long way below the present 
bid price. 








Banque Syndicale de Paris Reported Closed. 


United Press advices as follows from Paris (Oct. 9) are 
taken from the New York “‘Sun’’: 


The Banque Syndicale de Paris, the third Paris bank unable to meet 
its obligations within 10 days, was closed to-day. The bank’s difficulties 
were attributed to credit of industries affected by the financial crisis. 








Premier Laval of France to Sail for United States Oct. 
16—Coming at Invitation of President Hoover. 

Premier Laval of France, who is coming to the United 
States on the invitation of President Hoover, is to sail from 
Paris on Oct. 16 on the steamer Ile de France, which is due 
to arrive in New York on Oct. 22. As to the extension of 
the invitation on behalf of the President, we quote the fol- 
lowing from the “United States Daily” of Sept. 23: 


The American Ambassador to France, Walter E. Edge, has informed the 
Premier of France, M. Laval, that President Hoover would be most happy 
to have him visit the United States in the near future. 

The Department of State, in making public this information Sept. 22, 
also stated that the French Government had issued a communique stating 
that an interview between Premier Laval and President Hoover ‘‘was desir- 
able’ and ‘‘would lend itself to the examination of all the grave problems 
whose solution at the present time must be facilitated by direct con- 
versations.”’ 

Plan Formal Invitation. 


At the White House it was stated orally on behalf of President Hoover 
that if there is any desire on Premier Laval’s part to come to this country, 
a formal invitation will be extended. 

An announcement by the Department of State follows in full text: 

On Saturday, Sept. 19, the Secretary of State instructed the American 
Ambassador at Paris, Mr. Walter Edge, to see Prime Minister Laval con- 
cerning press reports which had reached the United States reflecting a 
feeling in France favorable to a visit by the Prime Minister to the United 
States. Ambassador Edge was authorized to say that the President felt 
that an opportunity for a personal talk and acquaintance with M. Laval 
would be of the greatest value and that the President would be most happy 
if it were convenient for Prime Minister Laval to visit the United States. 


Talks with M. Laval. 


Ambassador Edge yesterday reported that he had had an informal con- 
versation with M. Laval on Sept. 21 and had informed him of the instruc- 
tions he had received from Washington. 

Ambassador Edge informed the Department to-day the following com- 
munique was issued in Paris by the French Government: 


Monsieur Pierre Laval received Mr. Walter Edge, the American Ambassador, 
this morning, who transmitted to the President of the Council of Ministers an 
invitation from President Hoover to visit Washington. 

Monsieur Pierre Lavai begged Mr. Wa.ter Edge to express to President Hoover 
his thanks for his cordial invitation. 

He agreed with the President of the United States that an interview of this nature 
was desirable and would lend itseif to the examination of a:l the grave problems 
whose so:ution at the present time must be facilitated by direct conversations. 

Although at the present juncture Monsieur Pierre Laval did not feel himself 
at liberty to give a final reply, he took the occasion to stress the satisfaction with 
which French opinion would learn of President Hoover's invitation. 


As to the formal invitation extended to Premier Laval 
the “United States Daily” of Sept. 26, said: 





The American Ambassador to France, Walter E. Edge, has transmitted a 
formal invitation to Premier Laval to. come to the United States at his 
convenience, according to an announcement by the Department of State 
Sept. 25 which follows in full text: 

The American Ambassador at Paris, Mr. Walter E. Edge, to-day delivered 
a written invitation to Prime Minister Laval to visit the United States. 
The invitation was in the following terms: 

Acting under instructions of the Secretary of State I have the honor to inform 
you that the President would be most happy if it were convenient for you te visit 
him and that the President feels that such an opportunity for a personal acquaintance 
and discussion would be of the greatest value. 

At the same time Ambassador Edge sent the following note to the French Minister 
for Foreign Affairs, M. Briand: 

“I have the honor to enclose a copy of the invitation to visit the United States 
which on the instruction of my Government I shall present to-day to His Exceliency 
the Prime Minister. 

I avait myself of this occasion to express the hope that the visit of the President 
of the Councii of Ministers wili furnish a further constructive .ink in the long and 
historicai chain of Franco-American understanding and 1 renew to Your Excellency 
the assurance of my highest consideration.” 


In its issue of Sept. 29th “United States Daily” said: 

The Premier of France, Pierre Laval has notified President Hoover 
through the American Ambassador to France, Walter E. Edge, that he 
would be glad to accept his invitation to visit the United States. An 
announcement by the Department of State Sept. 28 follows in full text: 

The American Ambassador at Paris, Walter E. Edge, reported to the 
Department that Prime Minister Laval transmitted to the Embassy on 
Sept. 26 a note in formal reply to the invitation of the President which 
Ambassador Edge handed to him on Sept. 25. 

Prime Minister Laval said that he would be very grateful if Ambassador 
Edge would transmit to the Secretary of State his thanks for the invitation 
which the Secretary conveyed to him on behalf of the President of the 
United States. The Prime Minister added that he would be very happy 
to proceed shortly to Washington to confer with President Hoover. 








French Banks Open Credits for Poles—Anti-Soviet 
Press Reveals Warsaw Holds Unmet Red Bills of 
Exchange. 

From the New York “Evening Post’ we quote the follow- 
ing from Paris (copyright) Sept. 19: 

The Russian daily newspaper, ‘‘The Renaissance,’’ published in Paris, 
upholding the principles of the Czarist regime, announces to-day that a 
group of French banks has opened a large credit in favor of Warsaw banks. 

The latter institutions, it is stated, had accepted unmet Soviet bills of 
exchange for a large order placed by the Moscow Government with the 
Polish metallurgical industry. 








France Reduces National Debts—Caisse d’Amortisse- 
ment Reports Further Cut in Past Year in Defense 


Bonds—Many Others Converted. 

Paris advices as follows, Sept. 22 (copyright) are taken 
from the New York “Evening Post”: 

How France “helps herself’? instead of ‘‘passing the hat’’ for financial 
assistance in foreign capitals is shown in the annual report of the Caisse 
d’Amortissement to the Ministry of Finance, just made public. 

The Caisse d’Amortissement is charged with the creation and manage- 
ment of a sinking fund for the redemption of the national debt. It was 
one of the reforms instituted by M. Poincare in 1926 when he formed a 
National Government to save the franc and restore the balance of French 
finances. Certain revenues are ear-marked for it, among them the prod- 
uct of the state monopolies and any budget surpluses that may accrue. 

It appears that in the past year the Caisse d’Amortissement has made 
further reductions in the amount of the national defense bonds. 

The total of these bonds was more than 48,000,000,000 francs on Oct. 1 
1926, and was brought down to 28,000,000,000 by Dec. 31 1930. It has 
since been reduced still further. 

All the short-term bonds of three months, six months and a year, which 
had been a source of constant embarrassment to the French Treasury, have 
been redeemed or converted, and only two-year bonds now exist. The service 
on these bonds, which formerly figured in the budget at 2,700,000,000 
francs yearly, had been reduced to 1,767,000,000 by the end of last year. 

Down to that date the Caisse had further redeemed outstanding debts in 
the sum of 12,970,000,000 francs, of which 9,277,000,000 represented the 
withdrawal of French rentes purchased in the open market, resulting in the 
elimination of interest charges from the budget amounting to 470,000,000 
francs. 

The Caisse since has assumed responsibility to further debt charges 
amounting to 2,000,000.000 francs, which were formerly borne by the 
budget. During the period of its activity, the revenue of the tobacco 
monopoly has risen from 3,000,000,000 francs in 1926 to 4,500,000, d00 
francs in 1930. 

The net reaction to the report is that even with governments, 
there is a will, there is a way.” 


“when 








Paris Bourse Acts Against Short Sales. 


Paris advices as follows are taken from the ‘‘Wall Street 
Journal’ of Sept. 30: 


The Paris Bourse Committee has ordered that”forward*sales must*be 
covered by a deposit of stock to the extent of 25% of theltransaction[in 
addition to the 40% cash which has hitherto been required. » & 








France Tightens Curb on Imports—Cattle, Dressed 
Meat, Milk and Other Dairy Foods Subject to 
Rigorous Limitation—-Might Bar Imports from 
Countries Suspending Gold Standard—Paper Pro- 
tests “‘Super-Protection.”’ 


The following Paris cablegram Oct. 1 is from the New 
York ‘‘Times’’: 


Further drastic steps to protect the home market’ from foreign competi- 
tion, especially from countries whose currencies may soon be depreciated, 
were taken to-day by the French Government. 

Under the terme of a decree published in the ‘‘Journal Officiel’’ imports 
of cattle, dressed meats of ail kinds, milk and other dairy products are 
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henceforth subject to rigorous limitation. The decree is an extension of a 
mrevious one published Aug. 27 regulating the entry of food and foreign 
wines 


It is not unlikely that other measures will soon he taken with a view to 
Warring or sharply curtailing imports from countries where the suspension 
ofthe gold standard has caused a fall in the value of currencies, although 
ifi the case of Britain it is scarcely possible that such steps will be 
taken unless the proposed new British tariff on de luxe articles actually 
materializes. 

To-night’s ‘‘L’Intransigeant’’ protests against the recent series of tariff 
ificreases and importation restrictions and warns the government that such 
measures of ‘‘super-protection’’ are not destined to lower France’s unfavor- 
able trade balance, now in excess of 9,000,000,000 francs ($360,000,000). 

Since Jan. 1, the same newspaper points out, 22 categories of tariffs have 
Been largely increased, some of the rises being in excess of 100%. 

Among the examples cited are pork from 100 to 150 francs; milk-fed pigs, 
ffom 11 francs 25 centimes per head to 22 francs 50 centimes: fresh meats 
and cold storage meats, from 175 to 250 francs per 100 kilograms (220 
pounds). Similar increases were registered for many other varieties of 
féodstuffs, a particularly conspicuous one being fish, with a 200% increase 
fn tariffs. 

“L’'Intransigeant’’ reminds the French Government that Spain, in retalia- 
tion for restrictions upon its wines, has repiied with a surtax upon products 
ffom France—a new blow to what the paper terms the already precarious 
situation of French foreign trade. In the case of Argentina, which is hard 
hit by to-day’s decree, the government of that country has increased tariffs 

‘wpon more than 1,000 articles, the duty on certain de luxe products from 
France being raised from 50 to 100%. 

Despite these protests and the increase in the cost of living which such 
restrictions inevitably cause. it is almost certain that France will continue 
hier policy of full protection for home interests. The fact that the French 
farmer, who represents the chief activity of the nation, is to-day more 
prosperous than the farmers in any other country seems to many to be 
sufficient justification for the so-called super-protectionism of France. 








Paris Drawing Gold from Dutch Market—-Bank Expects 
Further Increase, but is Shipping to Belgium and 
Switzerland. 


The increase of 771,000,000 frances in the gold reserve at 
the Bank of France, as shown in its return covering the 
position of Sept. 25, was due to arrivals from Holland, it 
was noted in a Paris cablegram Oct. 3 to the New York 
“Times’’ which added: ; 

It brought the reserve ratio to a new high record of 57.02%, as against 
56.23 the week before. Further increase in gold holdings is expected in the 
next return, which will reflect large amounts received in the past few days 
from Holland, and also arrivals from New York. 

On the other hand, gold has been sent during the week to Switzerland 
and Belgium. The bank's holdings of foreign exchange decreased 2,416 ,- 
60D,000 francs. This was a consequence of liquidating operations for the 
Bank of England's account, actually effected before the British suspension 
of.gold payments. The bank’s holdings of sterling exchange continue to 
be stated in the return at the previous gold value. This was stipulated by 
the currency bill of June 25 1928. ; 








Council of Fascist Party in Italy Urges Action on War 
Debts—Also Asks Disarmament—Relief to Un- 
employment. 


From Rome, Italy, Oct. 2 Associated Press accounts said: 


Sdmitting that unemployment in Italy is sure to increase during the 
Wifiter, the Grand Council of the Fascist party to-night declared the remedy 
for it to be a concrete plan for disarmament and the application of measures 
t6 deal with the problem of war debts and reparations. 

The Council approved the armament holiday plan submitted to the 
Teague of Nations at Geneva by Foreign Minister Dino Grandi. That 
pjan, the Fascist leaders declared, ‘surmounted prejudice and difficulty 
—— the international arms problem on a realistic and concrete 








Drop in Germany’s Receipts Cancels Most of 
Moratorium Savings. 


The following Berlin cablegram, Oct. 7, is from the 
New York ‘‘Times”’: 


Dr. Hermann Deitrich, retiring Minister of Finance, discussing the 
emergency decree issued to-day, said that the tax receipts of the Reich, 
while they improved in August, fell off substantially in September, ap- 
Parently as a result of the July bank crisis. They declined to such an 
extent, he said, that the greater part of the budgetary savings resulting 
frpbm the year’s moratorium on reparations, estimated in the budget at 
ahout $170,000,000, would be cancelled. 

The $55,000,000 which must be turned over to the States and munici- 
Palities for dole payments represents another burden on the budget, Dr. 
Deitrich declared. 

For August, Federal receipts exceeded expenditures by $20,000,000. 
The floating debt was reduced from April to August by $38,000,000 to 
léss than $400,000,000. 








Germany Sustains Situation on Credit—Responsible 
Opinion Supports Chancellor Bruening’s As- 
surance}That Gold Parity Will Be Retained— 
Reichsbank Begins to Feel Shortage of Exchange 
Holdings, but Predicts Turn for Better Soon. 

The following wireless message from Berlin, Oct. 2, is 
taken from the New York ‘‘Times’’: : 

The internal credit situation in Germany continues relatively satis- 
factory. Balance sheets of the six principal commercial banks show that 
deposits declined during August only from 8,167,000,000 marks to 8,060,- 
000.000. This successful maintenance of the volume of internal credit, 
which aims at preventing an acute “deflation crisis,” would appear to de- 
pend ultimately on the Reichsbank’s ability to keep the mark at gold 
parity. 

In regard to that question, Chancellor Bruening’ declaration that 


parity will positively be maintained voices the general run of responsible 
opinion. Maintenance of the reichsmark’s gold parity, however, is still 








held to require equilibrium between outflow and inflow of exchange. 
Recent developments have not been altogether promising in that direction, 
and the outflow of exchange has been large and the inflow meager. The 
Reichsbank is already short of certain foreign exchanges; its return of this 
week shows unusually large loss of such holdings, and it is believed already 
to have been obliged to export gold to Holland. Foreign importers con- 
tinue to pay for part of their German purchases with reichsmarks, and 
German exporters are increasingly disposed to leave abroad the foreign 
currency received in payment from the consignees. 

Furthermore, German debtors to foreign markets, expecting that the 
British and Scandinavian exchange rates will not weaken further. are 
just now seeking to repay at present valuations their sterling and kronen 
debts. Nevertheless, the Reichsbank hopes that equilibrium between 
outflow and inflow of exchange will be restored by the middle of October, 
when repayment under the Basle agreement of the 25% of the foreign 
reichsmark bank balances will have been completed. The Government's 
plan to keep the mark stable after that requires continuation of the large 
German merchandise export surplus. 





Stock Trading at Berlin—“Curb Dealing” Prohibited, 
but Banks Trade by Telephone. 
A Berlin cablegram, Oct. 2, to the New York “Times” 


stated: 

The Boerse remains closed. Gatherings of brokers outside the Stock 
Exchange premises for the purpose of unofficial trading have been pro- 
hibited by the Government, but trading by telephone by the banks is 
still permitted. & 

In this business the market is confined to a couple of dozen of the leading 
stocks. Prices, which are of course unofficial, bold fairly well. For some 
of the important shares they are now at or even above the last official 
prices quoted before the Boerse closed down. 








Leipzig Bank of Trade and Commerce Closes. 


Associated Press accounts from Leipzig, Germany, 
Oct. 3, stated: 

The Leipzig Bank of Trade and Commerce, capitalized at 2,000,000 
marks (about $480,000), closed to-day. The condition of the pound 
sterling was blamed. 





German-Owned Bank Closed in Estonia — Aktien 
Gesellschaft Scheel Shut on Advice of Foreign 
Minister. 


From the New York “Evening Post’ of Oct. 8 we take 
the following from Helsingfors (Finland), Oct. 8 (Associated 


Press) : 

The German-owned Aktien Gesellschaft Scheel, one of the largest private 
banks in Estonia, closed to-day on the instruction of the Minister for 
Home Affairs, who appeared personally to reassure crowds of depositors 
assembled outside the bank. The matter of Government aid for the 
institution is under consideration. 








German Banks See Bad Effect on Countries 
Maintaining Gold Standard. 


From the New York ‘‘Times’’ we quote the following 


from Berlin, Oct. 2: 

German banks are discussing the effect on other countries of the action 
on gold payments by England and other countries. Bulletins of the 
Deutsche and Handelsgesellschaft banks make the prediction that coun- 
tries which are maintaining the full gold value of their currency will suffer 
badly, during the present gold-payment suspensions by other countries, 
from decline in their exports and increase in their imports. 

The Handelsgesellschaft expresses the opinion that this may induce 
America and France to mobilize their gold resources in order to help Europe. 








Dr. Lansburgh of Germany Holds Genoa Conference 
of 1924 as Responsible for World Crisis. 


Under date of Oct. 2 the New York “Times’’ reported 


the following from Berlin: 

Alfred Lansburgh, editor of ‘‘Die Bank,’’ rejects the theory that the 
world crisis is due to accumulation of gold in America and France. He 
affirms that the cause is debasement of the gold standard which began 
when the Genoa conference of 1924 recommended that note-issue banks 
create supplementary reserves of foreign gold exchange, in view of the gold 
shortage which was then feared. 

To the exchange hoards of France, Lansburgh ascribes the whole crisis. 
The remedy, he says, is not to repudiate the gold standard itself, but 
to return to a genuine, unadulterated gold standard and abolish the gold- 
exchange standard which was the real cause of the recent precipitate 
withdrawals of international short-term credit. 








Germany Limits Life of War Claim Group—Refuses 
to Extend Jurisdiction as Asked by United States 
Senate. 


Germany has sent a note to the United States declining 
to extend the time of the Mixed Claims Commission, the 
Department of State announced Oct. 1. This is learned 
from the ‘‘United States Daily’ of Oct. 2, which further 


reported: 

The request for an extension of the time limit was made June 22 pur 
suant to Senate Resolution No. 264. The Department's announcement 
follows in full text: 

The Department is just in receipt of a note from the German Govern- 
ment in relation to the matter of extending the jurisdiction of the Mixed 
Claims Commission, United States and Germany, so as to permit it to 
give consideration to claims against Germany arising out of the World War 
which were filed with the Department too late to be presented to the 
Commission under the agreements between the two governments of Aug, 
10 1922 and Dec. 31 1928, respectively. 

In the first agreement mentioned, the time for filing claims with the 
Commission expired on April 9 1923 and the agreement of 1928 extended 
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the jurisdiction of the Commission only to the consideration of claims, 
notice of which had been filed with the Department of State prior to July 
1 1928. 

Pursuant to the request contained in Senate Resolution No. 264, 71st 
Congress, 2nd Session, the matter of extending the jurisdiction of the 
Commission so as to permit it to adjudicate claims falling under part VIII 
of the reparation clauses of the Treaty of Versailles, was taken up with 
the German Government, which declined to enter into such an agree- 
ment. The matter subsequently became the subject of further discussion 
between the two governments and in the note just received by the Depart- 
ment the German Government confirmed its first action in declining to 
extend the time for filing claims as contemplated by the Senate Resolution, 








Dr. Redlich Resigns Austrian Finance Post—-Reforms 
Urged by France. 


Dr. Joseph Redlich, Harvard Professor and Historian, 
who, at the request of Chancellor Buresch, joined the latter’s 
Cabinet formed during the Creditanstalt crisis in June, has 
resigned the portfolio of Finance, according to a Vienna 
message Oct. 5 to the New York ‘‘Times’’ which went on 
to say: 

In a letter to the Chancellor, Dr. Redlich mentions the difficulty of 
his position as a non-party man in a coalition Cabinet. under a system in 
which all decisions are made in party caucuses rather than in Parliament 
itself. This situation was given as the chief reason for his resignation. 
Age and ill-health were others. 

Austria is now being urged by French financiers to reform her banking 
system. In Austria, as in Germany, banks control industries instead of 
merely lending them money. It is asserted now that French capital is 
urging a fusion of Austrian banks as well as separation of their industrial 
from their purely financial interests. 








Austria Votes Taxes Recommended By League of 
Nations—Parliament Adopts Increase in Income 
Tax, Bachelor Levy and Other Measures—Chan- 
cellor Buresch Will Go to Paris Seeking $29,000,000 
Credit. 


From its Vienna correspondent on Oct. 3 the New York 


‘‘Times’’ reported the following: 

After party negotiations that lasted until 6 o’clock this morning, the way 
was at last made ciear for the Austrian Parliament to agree almost unani- 
mously to-day on the economy proposals which the League of Nations 
financial committee had stipulated as a preliminary to financial help: 

A tax on bachelors, an emergency addition to the income tax, a 50% 
increase in the supertax and an increase in the gasoline tax are among 
the new measures whereby additional revenue will be obtained. As a re- 
sult of the conditions set by the Socialist opposition, whose 11th-hour 
support after the Heimwehr members refused to come to Chancellor 
Buresch’s aid alone made it possible to obtain a majority for the economy 
bill, the drastic cutting down of unemployment doles proposed as one of 
the principal economies will not take effect in full unwul the winter is over. 

What is not saved under this head, however, wiil be compensated for by 
giving partial effect to the Socialist demands for a decrease in military 
expenditures. No new recruits will be sought next year, so that the 
strength of the Austrian Army, which has never exceeded the 30,000 men 
allowed by the Treaty of St. Germain, will probably sink under 20,000. 

Chancellor Buresch will now leave for Paris next week to seek the $29,- 
000,000 credit needed to repay the $14,500,000 stil] owing to the Bank 
of England and a like sum advanced by the Bank for International Settle- 
ments. 

During to-day’s debate, it was emphasized that France was the only 
possible source of such a loan, and Dr. Otto Bauer, the Socialist leader, 
said: 

‘“‘The financial pressure that this single remaining money source is ex- 
ercising even on the great powers makes it the duty of all parties in Austria 
to do what is possible to regulate domestic affairs.’’ 

Only the eight Heimwehr Deputies voted against the bill. Their influ- 
ence and that of the Heimwehr generally is not believed to have been 
increased by the revelation made by the newspaper ‘‘Stunde’”’ to-day that 
General Ludendorff came to Salzburg Sept. 13, the day of the inglorious 
“‘putsch’’ in Styria, ostensibly to deliver a lecture, but actually, says the 
“Stunde’’, to give the Heimwehr the benefit of his military genius if the 
attempt at a coup was a success. 

When it became evident that the uprising had failed, says the paper, 
General Ludendorff returned to Germany by car as secretly as he had 
come, leaving it to his wife to deliver the lecture. 








President Vissering Resigns from Netherlands Bank. 


President Vissering of the Bank of the Netherlands re- 
signed on Oct. 7 because of ill health, said press advices 
from Amsterdam Oct. 7, which likewise stated: 


He was succeeded by L. J. Trip, former President of the Javasche Bank. 

The statement of the Bank of the Netherlands shows that it has converted 
virtually all its dollar holdings into guilders, furhter strengthening the gold 
position. The note cover is at a new high record in the Bank's history. 








Swiss Gold Standard to Be Maintained. 
The ‘“*Wall Street Journal’’ of Oct. 8 reported the following 


from Paris: 

The Swiss Federal Council has reaffirmed its intention to maintain the 
gold standard, with a probability of restriction on imports and drastic 
budget economies. 





Se a 


Exportation of Greek Scrip, Bank Notes and Checks 
Barred in Decree Issued at Athens. 
Associated Press advices from Athens yesterday (Oct. 9) 
said: 
The exportation of Greek scrip, bank notes and checks was prohibited 


in a decree issued to-day. Registered letters for abroad must be sealed 
in the presence of a postal official. 


Czechoslovakia Limits Exchange—National Bank to 
Supervise Dealing in Foreign Money. 


The following from Prague, Oct. 2, is from the New York 
“Times’’: 

Czechoslovakia to-day decided to follow the example of its neighbars 
in Southeastern Europe and to restrict dealing in foreign currencies. 

Exchange transactions will be controlled by the National Bank in the 
same manner as before 1928. It will take charge of foreign currency Te 
ceived in trade but will not restrict paying out of foreign moneys to diseikemge 
debts abroad. 

It will control foreign deposits in Czechoslovakian crowns in Czefho- 
slovakian banks and the purchase of foreign securities and speculative-ex- 
change generally. 








City of Budapest Refuses to Pay Interest in Francs— 
Denies Request on Foreign Sterling Loans. 


Under date of Oct. 2 a Budapest message to the New York 
““Times’’ said: 

The Budapest City Council, on preparing yesterday to pay interest.due 
Oct. 1 on foreign sterling loans, received a disagreeable surprise in the requést 
of the foreign lenders for payment in gold francs calculated at the narmal 
rate of exchange for the pound. 

The Council at a special meeting decided to refuse the demand, and 
the refusal will provide an interesting test case, the results of which may 
have wide application. 








Transylvania Bank Closed—Full Payment to Depositors 
Over Period of Three Years Promised. 


From Bucharest, Oct. 2, the New York ‘““Times’’ reported 
the following: 


One of the oldest and most important Transylvanian banks, the Banca 
Transylvania in Klausenburg has closed its doors but offers full payment 
to depositors in instalments spread over three years. Its assets and liabilities 
balance at $1,400,000. 

The bank’s action was due to a recent run in the course of which $300 
was withdrawn. It has ten branches. The Catholic Episcopate in Alba 
Julia is the principal shareholder. 








Financial Difficulties Reported in Jugoslavia—Vienna 
Reports Bankers Seek a Moratorium of Three 
Months. 


From Vienna Oct. 7 advices to the New York ‘Times’’ 
said: 

Newspaper dispatches from Zagreb assert that the financial difficulties 
of Jugoslavia are such that at a conference of bankers in Belgrade Montay 
it was decided to ask the Government to proclaim a moratorium of three 
months on internal payments. 

The Government, it is said, will be obliged to accede to this request.3=- 
less Finance Minister Gjuritch, the Governor of the National Bank, M. 
Bailoni, and the General Manager of the National Bank M. Georgevitth, 
succeed in their present endeavors in Paris to obtain a French loan. 

It is reported that they are asking a short-term State loan of 300,000 
French francs as an advance pending settlement of the question of the .gus- 
pended German reparations payments through the Bank of International 
Settlements, and a further loan to the Jugoslav National Bank of $5,000,000 
in gold. This would enable the bank to increase their cover and raise tir- 
culation by 1,000,000 dinar. 


Money Upsets Hurt Exports of Poland—Country to 
Drop Favored-Nation Policies to Fight Effects of 
Devaluated Currencies. 


From Warsaw Oct. 2 a cablegram to the New York 
‘“‘Times’’ had the following to say: 


A far-reaching change in Poland’s trade relations with other countries 
is expected as a result of the recent upheaval in the international mopey 
market. 

The most-favored-nation clause will be abandoned, and a preference price 
will be introduced to check dumping and competition from States endeavor- 
ing to profit from the devaluation of their currency. Premier Prystor 
hinted at this possibility in his speech to Parliament last night. 

The collapse of the British pound has gravely affected Polish exports. 
The British coal industry is now able successfully to compete with Polish 
coal in the Continental market. Hitherto the Poles have under bid fhe 
British owing to cheap labor, but now the British do the underbidding 
owing to the drop in the pound. 

Poland also formerly exported large quantities of bacon and beef to 
England, but after the suspension of the gold standard in London the 
domestic prices of Polish cattle fell 20% within 48 hours. The profit on 
cattle has always been very small, and now exportation to England means 
a loss. 

Exportation of cheap textiles and timber is likewise affected. 

The present high value of the zloty imposes sacrifices on the Polish ex- 
port industry, but leading bankers are determined, with the governmeng, 
to keep it up, hoping thereby to raise Poland’s credit in the international 
money market as one of the few nations of Europe maintaining the geld 
standard. 

The fall of the pound did not affect Polish banking, as almost all forejgn 
business is transacted in dollars. As a matter of fact, the dollar serves_here 
as subsidiary currency, and even much internal business is transacted in 
American money. . 














Russian Soviet Denies Rumors—Warsaw Papers Told 
There Is No Intention of Suspending Payment. 


A Warsaw cablegram Oct. 2 to the New York ‘‘Times’’ 
said: 

A number of Polish newspapers have received news from foreign sources 
that the Soviet Government is suspending payments and liquidating all its 
trade representations abroad. 

The press bureau of the Soviet Legation here denies such rumors, however, 
| declaring that Russia has no such intentions, and that all rumors of alleged 
financial difficulties are completely unfounded. 
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Russian Soviet Forbids Heat in Home as First Snow of 
Winter Falls. 


Under date of Sept. 28 Associated Press accounts from 
Moscow stated: 


The first snow of the winter fell to-day and householders in overcoats 
and galoshes found in the morning paper a decree forbidding all citizens 
to heat their homes without special authorization by the municipal govern- 
ment. 

The decree is part of a campaign for economy of fuel because coal produc- 
tion is lagging far behind the Five-year plan schedule. Penalty for viola- 
tion of the non-heating order is a fine of 100 rubles or 30 days’ compulsory 
labor. The only exceptions are hospitals and similar institutions. 








Reopening of Olso (Norway) Stock Exchange. 
The Olso (Norway) Stock Exchange reopened on Oct. 5, 
according to Associated Press advices from Olso, which 
stated that the morning trading was quiet. The closing 
of the Exchange was noted in our issue of Sept. 26, page 2010. 








Report That New York Federal Reserve Bank and Bank 
of France Will Grant Credits if Needed to Bank of 
Finland. 


Associated Press accounts from Helsingfors, Finland, Oct. 
5 said: 

According to an official statement, the Federal Reserve Bank of New 
York and the Bank of France have announced that they are prepared, 


if required, to grant the Bank of Finland credits in order to support the 
currency. 








New Decree by Bank of Finland Gives Government 
Sole Control of Foreign Transactions—Stock Ex- 
change at Helsingfors Remains Closed. 


Under date of Oct. 5 Associated Press cablegrams from 
Helsingfors (Finland) stated: 

The Bank of Finland to-day assumed by Government decree the sole con- 
trol of all foreign transactions in Finnish currency as a means of preventing 


speculation, which has assumed alarming proportions. The stock exchange 
has decided to remain closed until further notice. 








Report that Finnish Industries Get Credits in New 
York. 


In, a cablegram from Helsingfors, Oct. 3, to the New York 
‘Times’ it was stated that negotiations with a number of 
American banks, including the New York Trust Company, 
have resulted in the arrangement of large seasonal dollar 
credits for leading Finnish export industries. It was added 
that the total has not been divulged. 








Denmark Aids Handelsbank—Credits Extended to 
y Meet Withdrawals of Deposits. 


Advices as follows from Copehagen, Oct. 3, were con- 
tained in a cablegram to the New York ‘‘Times’’: 


Assistance of the National Bank was extended to-night to the Handels- 
bank, one of the biggest banks in Copenhagen, whose depositors have been 
withdrawing heavily in the last few days. 

An announcement was made that credits had been placed at the dis- 
posal of the Handelsbank, ‘‘enough to meet any possible withdrawals.”’ 
Members of the Danish Government attended the financiers’ meeting, 
which adjourned long after midnight. 
on he Handelsbank has a capital of $25,000,000 and deposits of $125,000,- 








Danish Banks to Aid Trade—Agree to Extend Credits— 
Country’s Note Issue to Be Increased. 


The following from Copenhagen Oct. 5 is from the New 
York “Times”: 


The National Bank’s promise to place the necessary means at the disposal 
of the Handelsbank to meet withdrawals had the expected result, and the 
day passed quietly with no hint of a run. 

After a meeting of officials of the National Bank and private banks with 
Trade Minister Hague, National Bank officials said it had been agreed by 
the banks to give credits to all legitimate trading activities but not to 
finance speculation in any form. It is considered not unlikely that the 
Copenhagen Stock Exchange will reopen this week-end. 

Trade Minister Hague summoned a meeting of the recently appointed 
parliamentary currency committee, which approved his suggestions to 
increase the note issue in order to mitigate credit limitations and also 
in the near future to change the regulations for the note cover and reduce 
the percentage from 50 to 33.3%. 











Scandinavian Banks Said to Profit by Gold Suspen- 
sion—Norwegian Gold Holdings Increase by 27,000- 
000 Kroner in Week—Danes Fight Profiteering. 


In advices from Copenhagen, Oct. 2, the New York 
**Times’’ said: 
The position of Scandinavian National Banks has improved considerably 
since they suspended the gold standard. 
Last week’s report of the Norwegian National Bank shows an increase 
in gold holdings by 27,000,000 kroner (the Norwegian kroner closed yester- 
day at 23 cents) counteracting the recent shipment of a similar amount to 
the Bank for Internationa] Settlements at Basle and obviously meaning the 
strengthening of the Bank’s genera! position. 
The Danish National Bank published its monthly statement for September 


which meant that the bank had raised credits to this amount with the 
Guaranty Trust Company of New York and another American bank. 

In the course of the month the bank utilized about 10,000,000 kroner 
of its currency holdings, as considerable amounts of gold were withdrawn 
during the critical days after the English financial crisis. The bank’s gold 
holdings decreased 7,500,000 kroner to 164,120,000. 

Since Denmark suspended gold redemption, a general tendency has been 
noted for prices to rise, in some cases even 20 or 30%. Premier Stauning 
expressed himself pointedly on this to-day, condemning the tendency and 
hinting at strict measures if necessary to stop it. 

In addition, the merchants’ guild informed its various branches that 
since it would be highly injurious for the Danish wholesale trade if the 
changed currency conditions were utilized for extraordinary profits, mem- 
bers were urged to make only such price changes as were based on world 
trends or swings of the kroner’s international value. 








Kreuger & Toll Will Pay in Dollars, According to 
Its President—Cites Firm’s Pledge to Americans 
and Says Same Is Available to Europeans—State 
Obligations of Sweden. 


The following Paris cablegram, Sept. 28, is from the 
New York ‘‘Times’’: 


Denying reports that the Kreuger & Toll Co. was preparing to pay 
off a certain proportion of its obligations at the depreciated rate of the 
Swedish krona, Ivar Kreuger, President of the concern, declared in an 
interview with the French Financial and Economic Agency here to-day 
that a guarantee had been given to American holders through the New 
York Stock Exchange that no obligations would be reimbursed at less than 
500% of their nominal value. 

‘There is a further guarantee for Americans,”’ he said, “‘allowing them 
to obtain their interest payments in dollars on the basis of parity of the 
Swedish krona. In reality this guarantee gives the same protection to 
European holders because they have the right to exchange their Swedish 
certificates for American certificates, labeled in dollars.’’ 

To avoid confusion, Kreuger & Toll have now decided to extend the 
American guarantee to European certificates, he stated. 

Concerning the State obligations of Sweden, Mr. Kreuger said there was, 
of course, some difference between those issued solely on the guarantee 
of the State and those which had the guarantee of State monopolies. 

“The greater proportion are issued in doijlars,’’ he said, ‘‘so that they 
are protected against depreciation by the decline in the pound sterling or 
an eventual decline in the krona. 

“The annual interest of Kreuger & Toll at 5% is less than $2,500,000. 
The sum necessary to cover interest payments on all obligations issued 
by Kreuger & Toll, the Swedish Match Co. and the International Match 
Corp. does not exceed $8,000,000. On the other hand, annual receipts 
produced by the interest on State obligations in bills discounted amounts 
to more than $8,000,000 for Kreuger & Toll alone, and more than $25,000,- 
000 for the three companies mentioned.’’ 








Match Monopoly Not to Aid Sweden—Kreuger & Toll 
Unable to Lend Money to Its Own Country Be- 
cause of Law—Has Loaned $350,000,000—Com- 
pany Dec. 31 Held $112,527,836 of Bonds of Foreign 
Countries. 


From the New York ‘‘Times” of Sept. 28 we take the 
following: 


The Kreuger & Toll Co., the gigantic Swedish holding company which, 
directly or through its subsidiaries, has lent upward of $350,000,000 to 
governments in all parts of the globe during the post-war years, finds 
itself unable to offer assistance to the Swedish Government in the same 
fashion. The loans have been made in connection with the Swedish 
match monopoly, and, since the Swedish Government could not grant 
such a monopoly, such a loan could not be advanced by Kreuger & Toll. 

It has been evident for some time that inasmuch as Kreuger & Toll 
held $112,527,836 of bonds of various foreign countries, obtained in ex- 
change for match concessions, as of the date of its last statement, Dec. 
31 1930, the drop in the prices of such bonds has lowered the asset value 
of the company. Total assets were last reported as $405,939,699. Earn- 
ings of Kreuger & Toll for 1930 amounted to $32,789,279. 

To guard against fluctuations in exchange, the company has endeavored 
to stipulate as far as possible that payments from its far-flung invest- 
ments be made in terms of dollars. This is particularly true of the com- 
pany’s bond investments. In the case of stocks, the greater part of its 
stock holdings are in Swedish companies and therefore in kroner. As 
far as the match monopolies are concerned, most of the contracts call for 
a sliding scale of match prices to offset any fluctuations in exchange. 

A spokesman for Lee, Higginson & Co., American bankers for the 
Swedish match interests, explained last night that all obligations of the 
match interests marketed here were payable in dollars. It was also said 
that the Kreuger & Toll stock certificates, which closed on Saturday 
on the New York Stock Exchange at 744, had shown a decline this year 
far in excess of the corresponding depreciation in the company’s holdings 
of foreign bonds. 

The ramifications of Kreuger & Toll stretch far beyond the match 
business. They include a chain of banks in the important banking cen- 
ters of Europe, telephone companies, industrial concerns of various sorts, 
iron mines in South Africa and real estate companies in Germany, France 
and Sweden. Its principal subsidiary is the N. V. Financieele Maat- 
schappij Kreuger & Toll, incorporated in Holland, to conduct a general 
banking and financing business. 

As of Dec. 31 1930 Kreuger & Toll reported short-term loans outstanding 
in the amount of $73,122,962, of which $50,000,000 has been paid off, 
according to a statement issued by the company three weeks ago. 








Outside Selling Hits Stockholm—Effect on Kreuger 
& Toll and Swedish Match. 


Stockholm advices as follows are taken from the ‘“‘Wall 
Street Journal’’: 


The substantial decline in Kreuger & Toll securities culminating in a 
major bear attack on Aug. 28, when almost panic conditions prevailed, 
forcing prices down to levels hitherto thought impossible, has exposed 
to the full the vulnerability of Stockholm as a financial center as at present 
organized. 

There is no doubt that Swedish securities in general, and Kreuger issues 





to-day, showing debts to correspondents abroad of 18,600,000 kroner, 


in particular, have been singled out for attack. 
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Mr. Kreuger, in a personal statement, indicated that the financial 
Position of Kreuger & Toll was stronger than ever, that profits for the 
first half of 1931 were not far short of those for the first half of 1930, in 
spite of the trade depression. and that the company’s dependence on short- 
term credits was but slight. 

Kreuger Securities Quickly Lose 25%. 

While Kreuger & Toll and Swedish Match were most heavily involved 
in the recent Stockholm debacle—the debentures lost something like 
25% in less than a week, and Swedish Match shares lost 18%—they were 
by no means the only ones to suffer. 

The Grangesberg Iron Ore Co. shed 10%, though there are no new 
developments on the iron ore market to account for this. SKF came 
down badly from 125 to 119, despite the fact that the company had taken 
in another 90 workmen to cope with extra work. L. M. Ericsson, whose 
profits are unaffected by the trade depression, and which has remained 
virtually unchanged during the whole period from the Wall Street crash 
to early last week, lost about 16% in a few days. And so on, all through 
the list of leading Swedish securities, national or international. 

From an international point of view, of course, the Stockholm bourse 
is a small market which cannot be compared in importance with either 
Amsterdam or Brussels. Transactions usually average about Kr.2,000,000 
daily. Moreover, all business is purely for cash. It is, therefore, very 
easy to cause a substantial fall in values by offering larger blocks of stock 
than the Stockholm market can absorb readily. This is exactly what 
took place. 

Wholesale Offerings from Other Markets. 

Large lines of Kreuger & Toll, Swedish Match, and so on, have been 
offered wholesale from London, Amsterdam and Geneva. Apart from 
purely bear speculations, one has the impression that London has been 
a heavy seller recently. The effect has been immediate. Prices have 
fallen catastrophically. These prices have been cabled back to other 
financial centers. with the effect that the fali has been continued there. 

It is symptomatic of the situation that no less than 6,500 Kreuger & 
Toll debentures changed hands on the Stockholm Bourse on Aug. 28, 
practically all for foreign account, and a quantity much iarger than could 
be absorbed without disorder, while not a single Kreuger & Toll share 
changed hands (of which principally Swedes are holders). The total 
turnover on that day was Kr.3,839,902. 

Allowing a price of Kr.260 for the Kreuger & Toll debentures, we get 
a total turnover of Kr.1,690,000. At the same time, 4,620 Swedish Match 
B shares—also mainly held abroad—were sold at an average price of 
about Kr.145, or a total of Kr.669,900. The total for these two securities 
is thus Kr.2,359,900—or more than the total average turnover on an 
ordinary business day. 

On Aug. 31, the first official day after the Kreuger statement, 7,663 
Kreuger & Toll debentures were traded on the Stockholm Bourse, and 
4,740 Swedish Match B (as compared with only 40 Kreuger & Toll A 
and 900 odd Kreuger & Toll B). 








Stock Exchanges in Spain to Close on Saturdays. 

All stock exchanges in Spain will remain closed on Satur- 
days hereafter, it was announced on Oct. 7, according to 
Madrid Associated Press advices on that date. 








Stock Exchanges in Italy to Close on Saturdays During 
Present Month. 


Italian stock exchanges will be closed on the remaining 
Saturdays this month as a result of a decree of the Ministry 
of Finance, it was stated in Associated Press cablegrams 
from Rome, Oct. 3. 








Spain Reduces Foreign Legion to Cut War Ministry 
Expenses. 


The following Madrid cablegram, Sept. 19, is from the 
New York “Times”: 


The many jobless in the world looking for adventure will have to find it 
elsewhere than in the Spanish Foreign Legion, for an economy measure 
to-day hit this band of adventurers from the four corners of the earth. 

Reductions made in the personnel in Morocco in conjunction with the 
Republic’s plan to reduce expenditure there, as published in a War Ministry 
order, provide for the withdrawal and disbanding of one regiment of regular 
infantry, the dissolution of a company of native troops, and a reduction of 
47 men and 45 horses in the Squadron of Lancers of the Foreign Legion. 
The Legion was founded 10 years ago at the time of the Moroccan war 
along the lines of France’s famous fighting organization. 








Bondholders’ Protective Group Organized in New York 
to Aid Investors in Latin America—Thomas F, 
Lee Heads Organization. 


Plans for the formation of a committee to protect the 
interests of American investors in Latin-American bonds, 
which have been discussed independently by various groups 
of banks recently, came to a head on Oct. 1 with the organi- 
zation of the Latin-American Bondholders’ Protective 
Association. Thomas F. Lee, banker, economist and au- 
thority on Latin-American affairs and organizer of North 
American Trust Shares, announced the formation of the 
association, said the New York ‘“Times’’ from which the 
following is also taken: 


It is planned to make the association independent of banking syndicates 
which marketed the external bonds of the Latin-American republics and 
their subdivisions. Membership will be voluntary. The functions of the 
association will not be what is ordinarily understood as a “‘protective com- 
mittee,’’ according to Mr. Lee. 

“It is not intended to solicit the deposit of bonds,’ he said, ‘‘nor to act 
in the capacity of fiscal agent or banker, except in respect of property 
advising the investor as to what is the best course for him to pursue with 
respect to his holdings. The interests of the individual investors are not at 
this time fully nor adequately protected.’’ 





Mr. Lee characterized the conditions affecting more than a billion dol- 
lars of Latin American bonds as chaotic. The association plans to collect and 
furnish its members on request with “accurate, recent, complete and un- 
prejudiced information regarding the present economic and financial status 
of each borrowing entity.’’ It plans subsequently to publish quarterly 
reviews of the situation. 

**It also will be in the province of the association to bargain with thed ebtor 
where default is threatened,”’ he said, ‘‘and to press for payment when it is 
believed such payment can be made.”’ Mr. Lee will act as chairman of the 
association, whose temporary headquarters will be at 120 Wall Street. 








Land as Security for Public Funds Denied to Bank— 
South Dakota Depositary Required to Give Bond 
Or a Pledge of Securities on Deposit. 


A bank in South Dakota may not pledge farm lands which 
it owns as security for the deposit of public funds, according 
to a ruling which has just been handed down by the Attor- 
ney-General of the State, M. Q. Sharpe. Mr. Sharpe’s 
opinion, in a letter to State’s Attorney Julius F. Seiler, of 
Rapid City, is quoted as follows from Pierre, 8S. Dak., ad- 
vices, Oct. 2, to the “United States Daily” : 

Your letter of the 18th instant asks whether or not a county depositary, 
a certain State bank, may mortgage to the county certain farm lands 
situated in the county and owned by the bank as security for deposits of 
county funds under the provisions of Section 6888 R. ©. as amended by 
Chapter 96, Laws of 1929. 

Bond Requirement. 

The statute referred to requires that a depositary furnish a good and suf- 
ficient bond to the county, or deposit in lieu of such bond certain securities, 
“the par value of these securities equaling at all times the amount of 
funds on deposit. 

“Provided, further, that the applicants may deposit in lieu of above listed 
securities, bonds of any county, school district or municipality within the 
State of South Dakota, or warrants of any county, municipal corporation 
or school district within the State of South Dakota, or first real estate 
mortgages on farm lands within the county. . +g 

It is further provided that ‘‘such bonds or acouritics may be deposited 
with a banking institution or trust conrpany under a trust agreement; such 
banking institution or trust company acting as the custodian of these 
securities must be designated and accepted by the Board of County Com- 
missioners.”’ The statute thereafter refers to “‘such bonds and securities 
pledged.”’ 

Land Pledge Not Provided. 

The statute limits the manner in which county deposits are to be secured. 
It is nowhere provided in the statute that the depositary may pledge its 
farm lands. The statute requires a bond or the pledge of securities. A 
mortgage given by the bank on its farm lands is not the pledge of one of 
the securities enumerated in the statute. 

Attention is also called to the provisions of Section 8984 R. C.,.as 
amended by Chapter 58, Laws of 1927, which provides that no bank shall 
give preference to any depositor or creditor by pledging the assets of the 
bank, except that a State bank may deposit as security for public moneys 
“any of the following securities.’’ 

It is, therefore, my opinion that the bank may not lawfully mortgage 
its farm lands, nor the county lawfully accept such mortgage, as security 
for county deposits. 

Copy of my opinion addressed to Superintendent of Banks E. A. Ruden, 
under date of March 30 1931, is enclosed herewith, since that cpinion deals 
with a somewhat similar question. 








Chilean Merchants Strike—Santiago Stores Close in 
Protest Against Inaction of Senate on Bill to Re- 
duce Rents. 


Under the above head, an Associated Press account from 
Santiago, Chile, Oct. 2, was published in the New York 
‘“Times’’: 

Approximately 5,000 downtown stores, including the major department 
stores, were closed today in a 100% general strike by retail business estab- 
lishments. 

The strike was called in protest against the failure of the Senate to act on 
a bill, already approved by the Chamber of Deputies, which would arbi- 
trarily reduce rents 30%. 

A number of shopkeepers attempted to defy the majority by keeping their 
stores open but strikers, armed with hooks, pulled down their steel blinds. 

The strikers held a protest mass meeting to-night and after it was over 
some of the stores reopened for the evening trade, 








Trade Agreement Signed With Chile—Most-Favored- 
Nation Treatment Provided in Compact. 


An executive agreement providing for most-favored-nation 
treatment between Chile and the United States has just been 
signed in Santiago, according to an announcement by the 
Department of State Sept. 29 which as given in the ‘‘United 
States Daily” of Sept. 30, follows in full: 


The Department of State has been informed by the American Ambasador 
at Santiago that on Sept. 28 1931, an Executive Agreement was signed 
between the United States and Chile under which the two countries agree to 
accord to the commerce of each other unconditional most-favored-nation 
treatment. 

Under the terms of the agreement, the United States will extend to the 
commerce of Chile the same advantages which it gives to any other country 
with the exception of the spe ial treatment which it accords to its own 
outlying possessions, to Cuba and to the Panama Canal Zone. These 
advantages refer to customs duties and other fiscal imposts as well as import 
licenses and other measures. 

Reciprocally, Chile concedes to the commerce of the United States most- 
favored-nation treatment, including the reduced tariffs which are applied to 
French merchandise by virtue of the modus vivendi of May 22 1931, between 
Chile and France. 

Either country may terminate the agreement on 15 days’ notice. The 
agreement presupposes the willingness of the two countries to enter into a 





commercial treaty at an appropriate time in the future. 
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Government in Lima Bars Pay Cut—Forbids Action by 
the Tramway and Light Company. 
A cablegram as follows from Lima Oct. 1 is taken from 
the New York ‘‘Times:”’ 


The government has notified the Empresas Electricas, the Lima street 
railway, light and power company, that its proposed 50% cut in the over- 
time pay of its employees is contrary to existing contracts and, therefore, 
must be withdrawn. The company also is instructed to repay amounts 
already deducted from the wages of motormen and conductors. The com- 
pany has published a statement to show that it must cut wages or dismiss 
many employees. 

Agents of shipping companies here are now quoting freight rates in dol- 
lars owing to the slump in sterling, and have applied to the Atlantic Shipping 
Conference headquarters in Paris for a ruling in the matter. Shippers 
maintain that the quotations should be in local currency. 








Chilean Nitrate Monopoly Cuts Price of Nitrate to 
Induce Farmers to Buy. 


The following is from the New York “‘Times’’ of Oct. 4: 


A new price of $36 a ton for Chilean nitrate of soda was announced yes- 
terday by Cosach, the Chilean nitrate monopoly. Last year’s quotation 
was $41 a ton. established by the Anglo-Chilean Nitrate Corp., which was 
later absorbed by Cosach. ‘The price announced yesterday was the first 
posted by Cosach for the year that will end on June 30 1932. 

The American market consumes between 450,000 and 800.000 tons of 
nitrate of soda annually. This includes the synthetic nitrate that is pro- 
duced in this country as well as the natural nitrate of Chile. The low prices 
of farm commodities have resulted in a decrease in the consumption of 
nitrate fertilizers and this is largely responsible for the reduction in the price 
of nitrate, according to producers. ‘ 








Government Aids Peruvian Farmers—Decrees Reduc- 
tion of Tax on Fertilizer. 


A eablegram as follows from Lima, Peru, Sept. 30, is from 
the New York ‘‘Times’’: 


In order to assist national agriculture, especially the cotton growers, the 
Government has issued a decree reducing the treasury tax on guano one 
sol (28 cents) per metric ton. The previous rate was two soles 70 cents, 
bringing an annual revenue to the treasury of 3,500,000 soles on sales to 
local farmers. 

The reduction will remain in force till March 31, or while cotton is quoted 
at 25 soles a quintal in the Liverpool market. The tax will increase 17 cents 
Peruvian for every rise of two soles 50 cents a quintal. 








Iowa Governor Sees No Farm Credit Aid Through Fed- 
eral Reserve Banks. 


The following from Des Moines, Iowa, Oct. 3, is from 


“United States Daily’’: 

Returning from a conference with J. B. McDougal, Governor of the 
Chicago Federal Reserve Bank, Governor Dan W. Turner of Iowa stated 
orally that he could see little possibility of immediate relief for the farm 
credit situation resulting from action of Federal Reserve Bank officials. 
GovernorTurner had sought a more liberal policy toward farm collateral. 

“‘Nothing definite was agreed upon.’’ Governor Turner stated. ‘‘Federal 
Reserve Bank officials do not seem to wish to take any unusual steps at 
this time.’’ 

The Governor is heading an Iowa committee which has undertaken steps 
to ease the farm credit situation and also, to influence an upward movement 
of farm product prices, especially the price of corn. 








Cuban Treasury Remits Payments for Service and 
Amortization of Bonds—New Taxation. 


The following from Havana is from the ‘‘Wall Street 
Journal’”’ of last night (Oct. 9.): 


The Cuban Treasury has remitted $25,000 to Speyer & Co for interest 
and amortization of bonds, and $23,849 for interest and $21,500 for amorti- 
zation of the Cuba 5% bonds, of 1949, to J. P. Morgan & Co. 

President Machado has proposed an increase in gasoline taxes to 12 
cents a gallon. from 10 cents. He also will ask for an extension of all 
taxes on public works for five years. An increase in the consular tariff to 
5% from 2% also is sought. 

The tax on gross sales, authorized by the law of economic emergency, 
probably also will be increased to 10%, from 744%. Increases of % cent 
in tax on each box of cigarettes and 14 cent on each box of matches, as well 
as a tax of 1 cent for each pound of coffee sold are proposed. 








Colombia Import Barrier Raised to Safeguard Gold. 

Details of the Colombian Presidential decree issued 
Sept. 27, prohibiting the import of many luxury articles 
after Sept. 29 and increasing the tariff rates on a long list 
of other commodities effective Sept. 30, were received at 
the Department of Commerce at Washington on Oct. 1 
by cablegram from Commercial Attache Walter J. Donnelly 
at Bogota. In indicating this the New York ‘Journal of 
Commerce” also had the following to say in Washington 
advices, Oct. 1: 


With respect to the embargo on luxury items, Mr. Donnelly explained, 
merchandise for which invoices were certified by Sept. 29 will be permitted 
entry, but at double the rate of duty previously applying. He said there 
will be no period of grace for shipments en route in which increased duties 
are applied. The purpose of the decree is to restrict the outflow of gold and 
stimuiate both agricultural] and industrial production, it was said. 

The ban on luxury goods applies to practically all manufactures of silk 
and artificial silk, women's fine footwear, furniture, automobiles priced at 
$1,000 or more, watches of gold, silver or platinum, unmounted precious 
and semi-precious stones, musical instruments, tobacco manufactures and 
certain toilet preparations. 

Increases in rates apply to many foodstuffs, including wheat, rice, barley, 
cereals, flour, wearing apparel and watches. 





Brazil Decrees Moratorium of 60 Days on Import Bills. 


Associated Press advices from Rio de Janeiro, Oct. 8, are 
quoted as follows from the New York ‘‘Times”’: 


President Getulio Vargas signed a decree to-night declaring a 60-day mora- 
torium on all foreign commercial and private payments in Brazil. 

The decree specified, however, that sums of money to cover these pay- 
ments must be deposited in national currency in the Banco do Brazil and 
other banks. Foreign exchange contracts are excluded by the decree. 

The newspaper “A Noite,’’ anticipating the decree, said to-day that the 
reason for it is a lack of sufficient bills on the Brazilian market during the 
last few weeks to permit the Banco do Brazil to furnish exchange needed by 
importers here, either in pounds sterling, dollars or francs. 








Funds Available for Purchase of Argentine Bonds 


for Sinking Fund—Tenders Invited. 


J. P. Morgan & Co. and The National City Bank of 
New York, as fiscal agents, have notified holders of Govern- 
ment of the Argentine Nation external sinking fund 6% 
gold bonds, issue of Oct. 1 1925, due Oct. 1 1959, that 
$206,807 in cash is available for the purchase for the sinking 
fund of such bonds as shall be tendered and accepted for 
purchase at prices below par. Tenders, with coupons 
due on and after April 1 1932 should be made, at a flat 
price below par, before noon on Oct. 31, either at the office 
of J. P. Morgan & Co., 23 Wall St., or the head office of 
The National City Bank of New York, 55 Wall St. If 
tenders so accepted are not sufficient to exhaust available 
moneys, additional purchases upon tender, below par, 
may be made up to Dec. 30 1931. 

J. P. Morgan & Co. and The National City Bank of 
New York, as fiscal agents, have also notified holders of 
Argentine Government Loan 1926 external sinking fund 
6% gold bonds, public works issue of Oct. 1 1926, due 
Oct. 1 1960, that $110,956 in cash is available for the pur- 
chase for the sinking fund of so many of the bonds as shall 
be tendered and accepted for purchase at prices below 
par. Tenders, with coupons due on and after April 1 
1932 should be made, at a flat price below par, before noon 
on Oct. 31, either at the office of J. P. Morgan & Co., 23 
Wall St., or the head office of The National City Bank of 
New York, 55 Wall St. If tenders so accepted are not 
sufficient to exhaust the available funds, additional pur- 
chases upon tender, below par, may be made to Dec. 30 1931. 








$50,000,000 Argentine Note Refunding Operation 
Completed. 

The full amount of funds necessary to meet the maturity 
of $50,000,000 Argentine Government l-year notes, with 
interest, due Oct. 1 has been received by the banking group 
headed by Brown Bros., Harriman & Co., completing the 
refunding operation along the plans recently announced 
by the bankers. 

In addition to the purchase by the banking group of 
$20,000,000 new 6% notes, maturing in six and nine months, 
subscriptions to a new loan by American corporations 
operating in Argentina approximated $5,000,000. The 
Argentine Government shipped approximately $26,000,000 
in gold to meet the remainder of the $51,000,000 total of 
principal and interest. 








Bonds of Uruguay Retired Through Sinking Fund. 


Hallgarten & Co., and Halsey, Stuart & Co., Inc., fiscal 
agents for the Republic of Uruguay 6% external sinking 
fund gold bonds, dated May 1 1926, due May 1 1960, 
announce that the Republic of Uruguay has tendered to 
them, for retirement through the sinking fund, $498,000 
principal amount of bonds, leaving $27,694,500 par value 
of bonds outstanding. 

Haligarten & Co., and Halsey, Stuart & Co., Inc., fiscal 
agents for the Republic of Uruguay 6% external sinking 
fund gold bonds, public works loan, dated May 1 1930, 
due May 1 1964, also announce that the Republic of Uruguay 
has tendered to them, for retirement through the sinking 
fund, $238,000 principal amount of bonds, leaving $17,144,- 
500 par value of bonds outstanding. 








Tenders Asked for Bonds of Agricultural Mortgage 
Bank of Republic of Colombia. 

The Chase National Bank of the City of New York, as 
successor fiscal agent, is notifying holders of Republic of 
Columbia Banco Agricola Hipotecario (Agricultural Mortgage 
Bank) guaranteed 20-year 6% sinking fund gold bonds, issue 
of April 1928, that it will receive tenders for the sale at prices 
not exceeding par and accrued interest of as many of these 
bonds as will exhaust the sum of $87,743 now held in the 
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sinking fund. Tenders of such bonds will be opened at 
noon, Oct. 14 1931, and preference will be given to bonds 
tendered at the lowest prices. Tenders should be addressed 
to the corporaté trust department of the Chase National 
Bank, 11 Broad St., N. Y. City. , 








Calling for Redemption of Bonds of 
Antioquia (Colombia). 

Department of Antioquia, Republic of Colombia, has 
valled for redemption on Nov. 1 1931 at their nominal 
value in United States dollars at the rate of exchange then 
current, 13,000 pesos principal amount of its Highway to 
the Sea 8% internal gold peso bonds, due Nov. 1 1946. 
Subject to receipt of funds from the Department of An- 
tioquia, payment will be made at the office of Central 
Hanover Bank & Trust Co. 








Bonds of Department of Cundinamarca Drawn 
for Redemption. 

J. & W. Seligman & Co., fiscal agent, has issued a 
notice to holders of Department of Cundinamarca external 
secured 614% sinking fund gold bonds, 1928, due Nov. 1 
1959, that $72,000 principal amount of these bonds have 
been drawn for redemption on Nov. 1 1931, at par and 
accrued unpaid interest. 








Rosario Seeks New Bonds—Argentine City Will Retire 
1920 Issue With 11,000,000 Peso Project. 


From the New York ‘‘Times”’ we take the following from 
Montevideo (Uruguay), Oct. 3: 


Municipal authorities of Rosario, Argentina, have petitioned to the Pro- 
visional Government for authority to issue 11,000,000 pesos (a peso is 
worth 42.44 cents at par) in new bonds to be known as the ‘‘Municipality of 
Rosario Cousolidated Debt,’’ carrying 4% interest and with a sinking fund 
retiring 2% of the bonds annually. 

The issue is designed to pay outstanding obligations and also to retire 
the bonds of 1920. The proposal has the support of business men, who 
hope thus to receive payment, even if in bonds, for their long over-due 
accounts. 








Bolivia Adopts Plan to Protect Finances—Pound at 
Par is Basis of Exchange, With Only Central Bank 
to do Buying of Drafts. 


A ecablegram as follows from La Paz, Bolivia, Oct. 3, 
is taken from the New York ‘Times’: 


The Financial Assembly provisionally approved to-day a plan to aid 
Bolivian finances, announcing that the project contained the following 
points: 

1. Adoption of the British pound sterling at par for the regulation of 
exchange, providing for the buying of 90-day drafts on London at 12 
Bolivianos (a Boliviano is 38.9 cents at par) to the pound and for seiling at 
13 Bolivianos. 

2. Confirmation of an agreement between the Miners’ Association and 
the Central Bank of Bolivia, whereby the miners agreed to sell to this 
bank only the drafts they may have for sale within the country. 

3. The Central Bank will be the only buyers of drafts in the country, 
placing at the disposition of the public, business and associated banks 
available money for the necessities of the nation but avoiding as far as 
possible the export of capital and payment for non-essential or de luxe 
imports. 

4. The sale of drafts will be classified by the board of directors of the 
Central Bank, on which is represented the government, other banks, 
miners and the activities of the country in general. A subcommittee named 
by the Assembly will study the outcome of the plan and recommend changes 
that may be necessary. 

In approving the plan, the Assembly took into consideration that the 
mining industry must be protected, and to have quoted the pound sterling 
at its rate since Britain suspended the gold standard would have meant 
the closing of the mines, additional unemployment and loss of fiscal income. 

A law to control the prices of commodities was enacted to-day and went 
into effect immediately. 








Uruguayans Ask End of Law Guaranteeing Exchange 
Rate for Settlement of Foreign Obligations—Mass 
Meeting Holds Bank’s Interpretation Defeats 
Purpose—Three Months’ Bank Holiday Asked. 


The following Montevideo cablegram, Oct. 4, appeared 
in the New York ‘‘Times’”’ of Oct. 5: 


A mass meeting of wholesalers and other business men was held last night 
and it voted to request the National authorities to declare a three-month 
bank holiday as a financial] truce during which the business men could seek 
some definite solution of the criticai situation. 

The meeting was called in protest against the interpretation the National 
Administrative Council has put upon the recently enacted law guaranteeing 
an exchange rate of 25 pence for the settlement of foreign obligations after 
Dec. 31, provided the banks do not protest drafts and permit consignees 
to delay payment until the end of the year or pay 20% a month from 
January to May. 

The project was designed to relieve business of the necessity of meeting 
foreign obligations at the present time, as it is generally believed the 
situation will improve toward the end of the year, when exports begin 
moving. The banks, however, demanded that consignees deposit im- 
mediately the ful] amount of drafts outstanding against them, and the 
Council adhered to this interpretation. 

At last night’s meeting those present declared the interpretation nullified 
the object of the law and furthermore would give the banks seven months’ 
use of their money without interest. They demanded repeal of the law, 
saying it would be better to be free to make individual arrangements with 





banks and exporters. There is a general movement in business circles in 

favor of insisting that the government declare a moratorium at least on 

foreign obligations at the present exchange value of the Uruguayan peso, 

ray orn payment of nearly three times as many pesor as when exchange 
at par. 








Uruguayan Peso Lower—Closes at 34144 Cents, Ham- 
pered by Fall of Argentine Currency. 


A eablegram as follows from Montevideo (Uruguay) Oct. 3, 
is taken from the New York ‘‘Times”’: 


The week has been a depressing one for the Uruguayan peso, which closed 
to-day at 34c ents, compared with 374 Monday. Par is $1.03 \. 

In the absence of exportable produce until wool begins moving, the 
Uruguayan peso has nothing to support it against the pressure of the 
constant decline of the Argentine peso. It weakened further yesterday 
and to-day, accompanying a new decline at Buenos Aires. 

Depreciation of the peso is greatest in relation to the dollar, since in 
dollars it is worth only 34% of its par value but is worth 43% of its par 
value in pounds sterling. 

Its present value, as compared with the par exchange of other currencies 
is, for French, 43%; Brazilian, 80; Argentine, 65; Italian, 44; Spanish, 95; 
Belgian, German and Dutch, 43. 








Uruguay Council Authorizes Bank of Republic to 
Open Credits of $1,000,000 for Purchase of 30,000 
Tons of Russian Soviet Oil. 


The National Administrative Council of Uruguay has 
approved and sent to Congress a bill authorizing the govern- 
ment to purchase and distribute 30,000 tons of gasoline and 
kerosene, and authorizing the Bank of the Republic to open 
credits of $1,000,000 for that purpose. This is learned 
from a Montevideo cablerram, Oct. 2, to the New York 
‘*Times’’ which also said: 


The State will construct storage tanks and other necessary equipment. 

While the bill does not mention the Soviet Union, it was framed and pre- 
sented to the council as a result of Russia’s offer to sell the government 
petroleum products at extremely low prices and to take Uruguayan prod- 
ucts in exchange. 

An effort to include lubricating oils in the bill was voted down. The 
measure is expected to pass Congress without serious opposition. It is 
planned that the bulk of the government's purchase shall] be distributed 
among government departments and national industries, but supporters of 
the project contemplate eventual sale to the public in competition with 
American oil companies. 








Province of Buenos Aires to Pay Foreign Debts— 
Amounts Due Total $3,521,773 for the Current 
Year—Loss on Exchange Increases Service Cost. 

According to a Montevideo (Uruguay) cablegram, Oct. 3, 
to the New York ‘‘Times”’ the Argentine Province of Buenos 

Aires has taken steps to meet all payments on its foreign 

debt despite heavy losses in exchange resulting from the 


low exchange value of the peso. The cablegram continued: 

The Provincial Minister of Agriculture reports that 7,563,299 pesos 
have been set aside at the Bank of the Province for service payments on the 
foreign debt falling due in the current fiscal year, the next of which is a 
£110,000 payment, due Oct. 31. 

The Minister estimates that payments falling due will total 11,739,245 
pesos (about $3,521,773 at current rates) and has instructed the Provincial 
Bank to retain certain revenues until that total is reached. 

This week the Province met coupon payments of $690,318 due on the 
Provinciai Raisroad’s New York loan. but lost 74% by depreciated exchange 
and had to pay 2,838,147 pesos instead of 1.626,012, the par value of the 
do!lars paid. 








Colombia Centres Exchange Control—Transactions 
Regulated Through Control Commission—Bank of 
Republic Excepted. 


The following is from the ‘“‘Wall Street Journal” of Oct. 2: 


The Presidential decree vesting control of foreign exchange operations 
in the Commission of Control of Exchange Operations specifically grants 
to the Bank of the Republic the right to buy, sell and export gold and to 
negotiate in international exchange without obtaining authority of the 
Commission, Colombian Cable and Air Mail Weekly Service states. 

Discretionary powers are given to the Controi! Commission to permit 
exchange operations when ‘“‘necessity is proven’’ and to forbid such ‘‘oper- 
ations that do not correspond to necessary movement for economic and 
normal financial activities, and whatever transactions appear to be specu- 
lative.”’ 

Banks not authorized to operate in foreign exchange may be required to 
cancel or cover their purchases by order of the Bank of the Republic. 

All exchange operations, whether by the Nationa) bapk or by other banks 
or firms under permit, must be against New York. 

Transfer of funds by branches or agencies of banks or enterprises to 
their home offices abroad can be made only under a permit by the Control 
Commission. 

Infractions of the decree, which became effective Sept. 24, are punishable 
by a fine equal to the amount of the illegal transaction. 

Members of the Control Commission now sitting are: Jorge Duran 
Camacho, named by the Bank of the Republic; Juan Samper Sordo, named 
by the President, and the Superintendent of Banks of the Republic. Jesus 
Maria Caro is Secretary. 








Colombia Decrees Investment Rule—Orders Banks to 
Put Money Into Home Enterprises. 


From the New York ‘Times’ we take the following 
Bogota (Colombia) cablegram of Oct. 1: 

President Olaya Herrera issued a decree to-day requiring all banks except 
the Bank of the Republic to invest in Colombia their entire capital, re- 
serves and deposits excepting amounts which the Superintendent of Banking 
may authorize to be kept abroad for exchange operations. 
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Another decree published as awaiting signatures would open a new 
credit of 5,000,000 pesos in the Bank of the Republic to cover outstanding 
treasury obligations. The balance would be used to complete the govern- 
ment’s share in the National Savings Bank and to establish a new credit 
institution to lend money to farmers on crops and live stock. Any remainder 
would be destined for productive public works. 
be Amortization of this credit will be achieved from a sales tax on gasoline 
and from the government’s dividend from the Bank of the Republic, which 
will be assigned for that purpose. 

The new Exchange Control Board is setting up limits for remittances 
by Colombians for the maintenance of families and students abroad. 








Pay Cuts to Aid Cuba Volunteered By Members of 
Congress and others not Affected By Reductions 
Put Into Effect By President Machado—30 Consul- 
ates Abolished. 


Havana advices Sept. 30 are quoted as follows from the 
New York ‘‘Times’’ of Oct. 1: 


Despite an announcement by President Machado to-day that new budget 
reductions were provisional, gioom shrouded all public offices as heads of 
departments made out a list of 10,000 employees to be discharged in making 
a 25% slash in expenses. 

Members of Congress, who are not affected by the slash, said they would 
volunteer a 25% salary reduction. This, it is said, would mean a $600,000 
saving. 

The army and navy also have announced their willingness to accept pay 
cuts, although Secretary of the Treasury Ruiz y Mesa said this afternoon 
after a Cabinet meeting it was not thought advisable to effect economies 
in these departments as yet. 

The judicial department, also unaffected, has signified whole-hearted 
willingness to accept reductions if necessary. 

The Department of Health and Charity announced to-day that 10 
hospitals, a day nursery, two nurses’ schools and a first-aid station would 
cease to function as a result of economies amounting to about $800,000. 

The removal of 10,000 from the Cuban payrolls was noted 
in our issue of Oct. 3, page 2190. In Havana advices Oct. 6 
the ‘“Times’’ said: 

The final report on the adjustment of the budget of the State Depart- 
ment for the 25% reduction which went into force on Oct. 1 shows that 
seven foreign legations and 30 consulates, including eight consulates general 
will be abolished. 

Twenty-five chancellors and commercia) attaches also will be removed. 

No information has been given out as to the countries where consular 
offices and legations will be suppressed, but it is indicated that this will 
occur in countries which do not have similar representations in Cuba. 

The present allotment of the State Department is $972,000. This will be 
reduced $270,000 annually by the abolishments contemplated. 








Two Banks Suspend Payments in Guatemala. 


From the New York “‘Sun’’ of last night (Oct. 9) we take 
the following from Guatemala City (United Press): 


The Government formed a directory of general banks to-day to prevent 
runs on financial institutions after the Rosenthal Bank and the Pacific 
Bank & Trust Co. suspended payments. 

The directory is composed of representatives of all banks in Guatemala 
and headed by the Minister of Finance. It will submit a program of 
emergency measures to President Ubico. 








Ecuadorean Bank—Previsora, Weathers 24-Hour 
Demand. 


The following Guayaquil, (Ecuador) cablegram, Oct. 6, 
is from the New York “Times’’: 


A run on the Previsora Bank, incited by rumors and statements in 
irresponsible newspapers, ended here to-night after hundreds of thousands 
of sucres had been withdrawn by savings depositors. 

The fact that the Bank has weathered the storm has allayed grave 
anxiety on the part of business men of this port, as the Previsora is rogarded 
as the strongest bank ia the country and its failure would have been dis- 
astrous under present conditions. The Bank’s condition was so sound, 
however, that recourse to aid by the Central Bank was unnecessary. 

Congress is considering the request of Provisional President Larrea Alba 
for broad executive authority to deal with the present financial crisis, but 
it is believed the request will not be granted. 








State Land Lease Subject to Tax—United States 
Supreme Court Approves Federal Levy by Texas 
Oil Case Decision—Income Tax Involved—Rental 
of Public Lands Held to Constitute Sale of Gas 
and Oil on Property. 

Federal Government taxation of the proceeds of a State 
lease of lands was a subject of a decision of the United States 
Supreme Court in the recent case of Group No. 1 Oil Corp. 
against Bass, in which it appeared that the State of Texas 
eased to the petitioner a portion of the public domain set 
apart for the benefit of the State University for oil and 
gas purposes. The New York “Times” of Oct. 4, from 
which we take the foregoing, contained further advices 
as follows: 


The leases provided that a designated part of the value of the oil and 
gas should be paid by the lessee to the State. 

The question before the court was the right of the Government to tax 
the petitioner’s income from these leases on the ground that they were 
State instrumentalities. The decision in the case held that the leases 
having passed to the petitioner, the income was subject to Federal taxa- 
tion, although the lease was made from a public domain and for the pur- 
pose of collecting revenue for a State purpose. The opinion of Justice 
Stone said in part: 

*‘Petitioner’s leases relate to parts of the public domain of the State 
set apart by the Legislature for the benefit of the State University under 
a@ mandate of the State Constitution of 1876. In terms they ‘grant and 








lease’ for a period of 10 years, with renewal privileges, the right to enter 
on designated lands for the purpose of ‘drilling and operating’ for petro- 
leum and gas, and to erect and maintain ail necessary structures for the 
production, transportation and storage of petroleum and gas. The lessee 
or ‘owner of the rights conveyed’ is required to pay the State the value 
of one-eighth of the petroleum produced and of one-tenth of the gas sold. 
The challenged tax is measured by the net profits derived by petitioner 
from the sale of oil and gas produced, after making allowed deductions 
from gross receipts, including the royalties paid to the State. 

“Section 12 of Article 7 of the State Constitution, as interpreted by the 
highest court of the State, ‘requires the Legislature to dispose of the Uni- 
versity lands by sale only.’ Leases of University lands like those of 
Petitioner have been held by that court to be in compliance with this 
provision of the Constitution as present sales to the lessees, upon execu- 
tion of the leases, of the oil and gas in place (Theisen v. Robison, supra). 
In so construing them the court applied the settled rule of the State with 
respect to oil and gas leases. ... 


Government Instrumentality. 


‘Property sold or otherwise disposed of by the Government, either 
State or national, in order to raise revenue for Government purposes, is 
in a broad sense a Government instrumentality, with respect to which 
neither the property itself before sale, nor its sale by one Government, 
may be taxed by the other. But it does not follow that the same prop- 
erty in the hands of the buyer, or his use or enjoyment of it, or the income 
income he derives from it, is also tax immune. Theoretically, any tax 
imposed on the buyer with respect to the purchased property may have 
some effect on the price, and thus remotely and indirectly affect the sell- 
ing Government. We may assume that, if the property is subject to tax 
after sale, the Governmental seller will generally receive a less favor- 
able price than if it were known in advance that the property in the hands 
or later owners, or even of the buyer alone, could not be taxed. 

“But the remote and indirect effects upon the one Government of such 
a non-discriminatory tax by the other have never been considered ade- 
quate grounds for thus aiding the one at the expense of the taxing power 
of the other. . . . This court has consistently held that, where property 
or any interest in it has completely passed from the Government to the 
purchaser, he can claim no immunity from taxation with respect to it 
merely because it was once Government-owned, or because the sale of it 
effected some Government purpose. ... 

‘Property which has thus passed from either the national or a State 
Government to private ownership becomes a part of the common mass 
of property and subject to its common burdens. Denial to either Gov- 
ernment of the power to tax it, or income derived from it, in order to 
insure some remote and indirect antecedent benefit to the other, would 
be an encroachment on the sovereign power to tax, not justified by the 
implied constitutional restriction. The interest which passed to pe- 
titioner here, as defined by the laws of the State, is not distinguishable 
from the mining claims, acquired in lands of the United States under 
its statutes, which, together with minerals and ores derived from them, 
were held subject to State taxation in Forbes v. Gracey. 

“True, since restricted, ailotted, or tribal lands of Indians are instru- 
mentalities of the Federal Government, it has been held that neither 
leases of the lands may be taxed by a State. But no case has extended 
such immunity to property, real or personal, or income derived from its 
sale, where it has passed to the buyer by a completely executed act of 
saie, without restriction, and no interest in it has been retained for the 
benefit of the Indians. Whatever may be the appropriate limits of the 
immunity, as applied in this class of cases, those limits are clearly ex- 
ceeded by that asserted here.’’ 








Court Reverses Mortgage Case—Appellate Division 
Hands Down Opinion on Involved Bronx Suit— 
Foreclosure Was Sought. 


It was stated in the New York ‘‘Times”’ of Oct. 4 that 
the Appellate Division had reversed a judgment of the 
Bronx Supreme Court in favor of the Stetson Realty Corp. 
in a suit by the Imar Mortgage Corp. to foreclose first 
and second mortgages for $20,000 and $10,000, respectively, 
on unimproved property in Bronx County. The Stetson 
Realty Corp. was the holder of a third and purchase money 
mortgage for $37,500, says the ‘‘Times’” account, from 
which we also quote as follows: 


This defendant made a general denial with five affirmative defenses, 
two of which were also urged as counterclaims. 

The judgment reversed had the effect of cancelling mortgages made by 
the Sedgmont Holding Corp. to J. Clarence Davies and by the Stetson 
Realty Corp. to the Bronxchoice Realty Corp., and declared void a deed 
from the Golran Realty Corp. to the Ticoli Realty Corp., and finally granted 
to the Stetson Co. foreclosure of a mortgage made by the Mere Holding 
Corp. The case was argued before the Appellate Division in behalf of 
the plaintiff by Alexander Pfeiffer of Pfeiffer & Crames. 

Justice O’Malley, writing the opinion, said that the first defense by 
he Stetson company was that the mortgages mentioned had been paid 
by the corporate defendants or some one acting in their behalf, and that, 
therefore, the obligation of the Stetson Realty Co. had been discharged. 

The second defense alleged that assignments of two of the mortgages 
mentioned in the complaint were pretended assignments, and were, in 
fact, for the benefit and interest of the Mere Holding Corp. and the Golran 
Realty Corp.. which it is alleged were ‘‘mere fictions for the stockholders, 
officers and directors of the plaintiff, whose interest in such corporations 
are personally identical.”" A third defense was that the pretended assign- 
ments of the mortgages sued on to the plaintiff were without considera- 
tion and that the plaintiff was not the real party in interest. 

A fourth defense, which was urged also as a counterclaim, alleged an 
unlawful conspiracy between the Golran, Mere and Ticoli companies and 
the plaintiff, whereby they conspired fraudulently to make a pretended 
conveyance of the property to the Ticoli company in order to pretend 
that the title to the property was in a third party not identified with the 
plaintiff or the Mere Holding Corp. The fifth defense asked for the 
foreclosure of the third mortgage held by the Stetson company. In his 
decision Justice Martin said: 


Views of the Court. 

“While it must be conceded that the defendant-respondent, Stetson 
Realty Corp., is in an unfortunate position, we are unable to find as a 
matter of fact or of law that there has been a merger of the two mortgages 
mentioned in the complaint with the fee. From a practical standpoint 
the respondent is in no worse position than if title to these mortgages re- 
mained in the original holders. 











Ocr. 10 1981.] FINANCIAL 


CHRONICLE 2357 








“The corporations and individuals whose acts are now to be considered 
are the following: The defendants, Mere Holding Corp. and Golran Reaity 
Corp., have Ely Maran as president: Imar Mortgage Corp., the plaintiff, 
has Ely Maran as secretary and treasurer: Ticoli Realty Corp., another 
defendant, is evidently an office corporation for one Gottlieb, an attorney, 
who has done legal work for Ely Maran. The defendant-respondent, 
Stetson Realty Corp., had been the owner of the premises on which all 
three mortgages were liens. 

“On April 25 1928 the Mere Holding Corp., as purchaser, entered into 
a contract with one Naclerio, as seller of the premises in question. The 
purchase price was $95,000, payable $10,000 on signing of the contract, 
$17,500 upon detivery of the deed, $20,000 by the purchaser taking title 
subject to a first mortgage in that amount, then a lien on the premises 
and due and payable Mar. 28 1929, $10,000 by the purchaser taking title 
subject to a mortgage in such amount, then a second lien on the premises, 
also becoming due Mar. 28 1929, and $37,500 payable by the purchaser 
or its assigns executing and delivering a purchase money bond and mort- 
gage in such sum. 

“On the law day, June 28 1928, the defendant, Stetson Realty Corp., 
conveyed the premises to the Mere Holding Corp., the deed reciting that 
such conveyance was subject to a mortgage of $20,000 now a lien against 
the said premises and subject to a further mortgage of $10,000 now a lien 
against said premises, and also subject to a purchase money mortgage 
of $37,500 to be executed simultaneously herewith. On the same day 
Mere Holding Corp. executed the purchase money bond and mortgage, 
foreclosure of which has been decreed, which also was made expressly 
subject and subordinate to the first and second mortgages already men- 
tioned. 

Method of Purchase. 


“The money required for the purchase of the property was furnished 
by the Golran Realty Corp. and on the same date, June 28 1929, the 
Mere Holding Corp. conveyed the premises to the Golran Realty Corp., 
such transfer again being subject to the present mortgages and accrued 
interest. 

“*Prior to the maturity of the principal amount of the first and second 
mortgages the Golran Realty Corp. sought an extension of time and pay- 
ment from the holders thereof, but such was refused. Assignments of 
these mortgages from the holders to the Imar Mortgage Corp. were then 
procured and it is not disputed that the sum of $32,000 in cash was paid 
for such assignments.”’ 

The court states that on Oct. 21 1929 the Golran company conveyed 
the premises to the Ticoli company and admitted without consideration, 
but it is not regarded as important. ‘‘Though there exists a close con- 
nection between all corporations through which the plaintiff claims title,”’ 
said Justice O’Malley, ‘‘the court finds no fraud or evidence of an un- 
lawful conspiracy.’’ 

A foreclosure judgment accordingly is granted in favor of the Imar 
Mortgage Corp., with costs. 








Harvey D. Gibson, Chairman Emergency Unemploy- 
ment Relief Committee, Tells New York Chamber 
of Commerce of Greater Need Than Ever for Help 
for Unemployed—‘‘White Collar’? Workers’ Con- 
dition Pitiful. 


Due to the addition of thousands of so-called ‘‘white 
collar’”’ workers to the ranks of unemployed, New York faces 
a much greater relief problem this year than it did last, 
Harvey D. Gibson, Chairman of the Emergency Unemploy- 
ment Relief Committee, told members of the Chamber of 
Commerce of the State of New York on Oct. 1 at their first 
fall meeting. He painted a close-up picture of the unemploy- 
ment situation which surprised and shocked many of his 
listeners. 

“On the fringe of the 750,000 unemployed in the city 
are numbers of cases of persons in desperate need,”’ said Mr. 
Gibson, who was introduced by J. Barstow Smull, President 
of the Chamber. Mr. Gibson said: 


We are going to ask the people of New York for $12,000,000 to care for 
these cases. 

A survey made by our committee indicates a desperate condition among 
the fringe of the unemployed—a need much greater than existed last year. 
We have a new class to take care of this year—the ‘‘white collar’’ class, 
few of whom were in dire need last year. 


Mr. Gibson declared that the ‘‘white collar’? workers 
“just cannot get a job in this part of the city’’ and that 
their condition was ‘‘very, very pitiful.’’ He said that since 
his appointment to the Chairmanship of the Relief Com- 
mittee he had been besieged by persons looking for work. 

“Employment agencies tell us that for every ‘white collar’ 
position offered, there are over 45 applicants,” Mr. Gibson 
continued. ‘‘Of the people registering now with employment 
agencies over 60% have never registered before.” 

Mr. Gibson said that, based on last year’s disbursements 
for relief, only $1,500,000 of the $12,000,000 to be raised 
this year could be used to take care of the ‘white collar” 
emergency eases. “As an illustration ot how bad conditions 
among many of the unemployed are, 14,000 applications for 
evictions were filed in New York in the month of July 
alone,’”’ Mr. Gibson said, explaining that this was 40 times 
the normal number. 

President Smull touched briefly on conditions before Mr. 
Gibson spoke. He said he had hoped last June when the 
Chamber recessed for the summer that the members would 
find the situation improved when they met again this fall, 
but he had to admit that there had been no real betterment. 
He urged the members to do all they could to help in relief 
work. 


S. F. Westbrook on Part Played by Mortgages Held 
by Life Insurance Companies in Financing City 
and Farm Real Estate—To Discuss Subject at 
Annual Convention of Mortgage Bankers’ Asso- 
ciation. 

Mortgages now held by life insurance companies to the 
amount of $7,000,000,000 play a large part in the financing 
of city and farm real estate, which will be described by 
S. F. Westbrook, Vice-President of the Aetna Life In- 
surance Co., Hartford, Conn., at the 18th Annual Conven- 
tion of the Mortgage Bankers’ Association of America to 
be held in Dallas, Tex., Oct. 27th to 29th. Speaking on 
the subject ‘‘Administration of Mortgage Loans and Lands 
from the Home Office Standpoint,’’ Mr. Westbrook will 
recount the experiences with this form of life company 
investment, the total of which has been doubled in the 
last seven years and is five times the amount held 20 years 
ago. 

Of the total now invested nearly $2,000,000,000 are in 
farm mortgages and over $5,000,000,000 in ‘‘other mort- 
gages,’’ which includes single family and duplex dwellings, 
apartment buildings, commercial and office buildings and, 
in a lesser number of cases, special purpose structures. 

“The Future of Mortgage Banking” is the theme of the 
Convention, which will include addresses and discussions 
having to do with business practices and economic and 
legislative affairs affecting borrowers, investors, banks and 
mortgage loan companies. General sessions will be held 
on each morning of the three days and group meetings will 
be held each afternoon to deal with special topics. Between 
400 and 500 delegates are expected from the 40 States in 
which the Association has members. 








Offering of $12,000,000 Debentures of Federal 
Intermediate Credit Banks. 


Publie offering of a new issue of $12,000,000 Federal In- 
termediate Credit Banks 344% debentures was made Oct. 8, 
according to an announcement by Charles R. Dunn, Fiscal 
Agent for the Banks in New York. The debentures, priced 
upon application, are dated Oct. 15 1931 and will mature 
in 3,6, 9 and 12 months. They are secured by loans and 
discounts representing advances made for production and 
marketing of crops and livestock under Act of Congress 
approved March 4 1923, and are exempt from all income 
taxes. The entire capital of the 12 banks was subscribed 
for by the United States Treasury and all 12 banks are 
liable, under conditions stated in the Act, for the principal 
of and interest on the debentures of each bank. 








Receiver for Realty Syndicate. 


The following is from the ‘‘Wall Street Journal’’ of Sept. 29: 

Guaranty Trust Co. has been appointed receiver in equity for a syndicate 
of real estate and business men who several years ago purchased for develop- 
ment and resale 789 acres in the Jamaica- Hillside section of Queens. The 
petition was filed in Federal Court by William G. McAdoo and Hamilton 
H. Cotton, and names Joseph P. Day defendent. All are members of 
the syndicate. The property cost approximately $5,000,000. The 
receiver is directed to take over the business and continue it until it can be 
liquidated to the best advantage. 








Chicago Property Foreclosures. 


From the Chicago Bureau the ‘Wall Street Journal’’ of 


Oct. 3 reported the following: 

Real estate foreclosures in Cook County during September numbered 
938 involving property valued at $33,925,023, compared with 894 involving 
$40,166,363 in August, and 514 and $14,583,011 in September 1930, 
according to the Chicago Mortgage Bankers Association. This brought 
total foreclosed property in first nine months this year to 6,813 involving 
$305,240,147 in property values, against 4,128 and $174,011,216 in the 
like 1930 period. 








$10,500,000 Realty in Week’s Auctions—Foreclosure 
Sales in New York Affect 100 Parcels in Various 
Parts of City. 


Nearly $10,500,000 in N. Y. City real estate affected by 
foreclosure will be offered at public auction next week, said 
the New York ‘‘Times’’ of Oct. 7, from which we also quote 


the following: 

Among 100 parcels are two garages, three taxpayers, a factory, a loft 
building, apartment houses and dwellings. Thirteen savings banks and 
15 other first mortgage lenders are plaintiffs in the actions, according to the 
Fore losure Service Co. 

Included in the Manhattan properties is the Master Printers Building, 
occupying the blockfront on the east side of 10th Ave. between 33d and 34th 
Sts., to be offered on the 16th to satisfy an indebtedness of nearly $3,000,- 
000. It carries a land value of $670,000, which the improvement increases 
to $3.350,000. The Glenburn Apartments on the southwest corner of 
103d St. and Central Park West, will be offered the same day, subject to a 





continuing mortgage of $175,000. 
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On the 14th, Haven Heights Court, on the southeast corner of 170th | 


St. and Haven Ave., wi.l be offered subject to a mortgage of $170,000. 
Of} the following day, the Morrison, on the northeast corner of Audubon 
Age. and 172d St., valued at $205,000, will be put up, subject to a mortgage 
of $114,000. The 21 parcels in the Borough have a total value of $4,- 
986,000. 

The same number affected in the Bronx have a land value of $449,100, 
which improvements increase to more than $2,000,000. This includes 
five apartment houses on Andrews Ave., between 176th St. and Tremont 
&ve., which have a total valuation of $1,600,000. Although the plaintiffs 
are savings banks and other first mortgage lenders, the parcels will be sold 
subject to five continuing mortgages aggregating $11,568,000. 

A shop, a factory in Greenpoint, taxpayers in Flatbush, 23 one- and two- 
family houses, eight flats, four tenements and a modern apartment house 
also in Flatbush, are among the 40 parcels valued at $1,115,440 in Brook- 
typ. The Ricardo Arms, at 2,515 Church Ave., valued at $250,000, will 
be offered on the 14th. In the same section of Flatbush a one-story brick 
Building with several stores on Lincoln Rd., on a plot 86 by 130 feet and 
vatued at $190,000, will be offered the day previous. 

Most of the 18 Queens offerings are one-family dwellings in or near 
Jamaica. The tota) valuation is $94,200. 








Commissioners Named by Gov. Roosevelt of New York 
to Administer $20,000,000 State Fund for Relief of 
Unemployed. 

Gov. Franklin D. Roosevelt announced on Sept. 29 the 
names of the three Commissioners who are to administer the 
$20,000,000 fund provided in the Wicks bill for the relief 
of the unemployed. The enactment of the bill was referred 
to in our issue of Sept. 26, page 2026. The appointees are 


JeSse Iisidor Straus, President of R. H. Macy & Co. (Democrat), Chairman 
of the Commission. 

Philip J. Wickser of Buffalo (Republican). 

John Sullivan, President of the State Federation of Labor. 

In announcing the above appointments Gov. Roosevelt 
said: 

It is expected that the administration will organize and start work 
either in Albany or in New York City on Thursday of this week. Chairman 
Straus already has conferred with Miss Mary Van Kleeck and several other 
ladies in regard to immediate organization of a special women’s division 
in the administration. 

From the New York “Herald Tribune’’ of Sept. 30 we 


take the following: 

Governor Roosevelt said: 

“] have already obtained from the following State departments—Public 
Works, Health, Mental Hygiene, Correction, Farms and Markets, Con- 
servation and Social Welfare—a list of projects on State public works and 
public institutions which entail the use of manual labor only. This list 
makes a total of $4.500.000. As against this the law gives the Relief 
Administration $1,000,000. The Administration, therefore, will take 
this list and find out which of these projects would be most useful. Some 
of.them are located at pcints distant from industria] centres. They will 
probably be turned down, and those chosen will be th on’s that would do 
the most good for the relief of unemployment in congested centres.’’ 

A maximum of 10% of the $1,000,000 is reserved for the purchase of 
tools. Al) of this work under the unemployment relief law is to be done 
without contracts, so that none of the funds will go to profits. 

A maximum of $10,000,000 is set aside to supplement local funds for 
the provision of clothes, food, shelter and medical attention for unemployed 
persons for whom work cannot be found. Approximately $700.000 has 
been appropriated for reopening the veterans’ bonus and for the expenses 
of.administration. The remaining $9,300,000 will be used to assist locali- 
tiés in financing public works of immediate use in relieving unemploy- 
ment. The work relief is to be in the hands of local work relief boards ap 
pointed by Mayors and Boards of Supervisors, but subject to the super- 
vision of the State Administration. 

Under the law the main headquarters of the Administration must be 
in Albany. but it is expected that branch headquarters will be established 
in New York City and Buffalo. 

Mr. Straus has had an active part in many civic activities. He is at pres- 
enf one of Mr Roosevelt’s appointees on the Commission to revise the 
State's tax system. In 1927 he was a member of Comptroiler Berry's 
Advisory Committee on Transit Unification. 

Mr. Wickser is Secretary and Treasurer of the State Board of Law Ex- 
aminers, a former member of the executive committee of the State Bar 
Association and a former President of the Western New York Bar Associa- 
tion. In 1918 he was Chairman of the Buffalo Commission on War Camp 
Cémmunity Service. He has been Pr.sident of the Children’s Aid Society 
and Society for the Prevention of Cruelty to Children of Erie County. 


The members of Gov. Roosevelt’s Emergency Relief 
Commission were sworn in at Albany on Oct. 1, at which 
time Mr. Wickser was made Secretary of the Commission. 








Radio Council to Sponsor Series of Educational 
Programs. 

President Nicholas Murray Butler of Columbia Uni- 
versity, President James R. Angell of Yale University and 
Dr. Ernest L. Bogart, President of the American Economic 
Association, will inaugurate on Oct. 17 a weekly program 
of radio addresses on present day economics and psychology, 
sponsored by the National Advisory Council on Radio in 
Education, and broadcast through the courtesy of the 
National Broadeasting Co. President Butler will deliver 
a 15-minute introductory address preceding President 
Angell, who will give the first address in the series of psy- 
chology programs, and Dr. Bogart, who will open the 
economics series. In part the announcement issued Sept. 
28 says: 

These lectures will be the first programs on academic subjects to be 
sponsored by the National Advisory Council on Radio in Education and 


broadcast to a nation-wide audience. The Council was organized over 
a year ago to further the art of radio broadcasting in American education. 





The programs will be on the air Saturday evenings from 8.30 to 9.00, 
Eastern standard time, and each broadcast will be divided into two 15- 
minute periods so that an address in each series may be presented every 
week. 

There will be 30 lectures in each series. The first 10 addresses in the 
economics series will deal with the causes of the economic depression 
and possible ways out. Unemployment insurance, national economic 


| planning, the merger movement and other problems of modern economics 


will be discussed in future lectures. The series on modern psychology will 
cover such subjects as child development, adult learning, changes in per- 
sonality, animal behavior, and social and the industrial implications of 
scientific psychology. 

Economics of To-day. 

The first 10 addresses in the economics series will deal with the causes 
of the business depression and possible ways out. The topics and speakers 
are: 

Forerunners of the Present Depression, by Ernest L. Bogart, University 
of Illinois; President, American Economic Association; 

International Economic Interdependence, by Edwin F. Gay, Harvard 
University: 

America and the Balance Sheet of Europe, by H. G. Moulton, The 
Brookings Institution of Washington, D. C.; 

Social Consequences of Business Depressions, by Jane Addams, Hull 
House; 

Effects of Depressions upon Employment and Wages, by William 
Leiserson, Antioch College; 

Business Depressions and Business Profits, by William F. Gephart, 
8t. Louis, Mo.; 

Agriculture in Relation to Economic Recovery, by Edwin G. Nourse, 
The Brookings Institution of Washington, D. C.; 

Wages in Relation to Economic Recovery, by Leo Wolman, Columbia 
University: 

Banking Policies in Relation to Recovery, by Jacob H. Hollander, 
Johns Hopkins University; 

Forward Planning of Public Works, by Otto T. Mallery, Philadelphia, Pa. 

This program has been arranged by a committee whose members are: 
Harry W. Laidler, Chairman; Felix Morley, Executive Secretary; Wesley 
C. Mitchell, H. G. Moulton, E. G. Nourse and Rexford G. Tugwell. 
The Brookings Institution of Washington, D. C., has assisted in planning 
the program. 








Securities Commission of Alabama Approves Sale in 
Alabama of Securities Listed on Chicago Stock 
Exchange. 

Word was received in Chicago from the Securities Com- 
mission of Alabama on Sept. 26 that securities listed on the 
Chicago Stock Exchange may be sold in Alabama without 
further qualification. 








McDougall & Cowans, Large Canadian Brokerage 
House Fails. 


Announcement was made on Monday of this week, Oct. 5, 
of the failure of McDougall & Cowans, one of the largest 
Canadian brokerage concerns, with head office in Montreal 
and branches in Toronto, Ottawa, Winnipeg, Quebec, St. 
John and Halifax. According to the Montreal ‘‘Gazette’’ of 
Oct. 6, a petition for a receiving order was filed against the 
firm by Canadian Holdings, Ltd., represented by Alfred H. 
Laing, Treasurer, McDougall & Cowans, consenting to the 
granting of the order. The Court named Gordon W. Scott, 
C.A., Custodian. A statement issued by Mr. Scott (as 


printed in the Toronto ‘‘Globe’’) follows: 


“The Street and investing public will hear with the greatest possible 
regret of the suspension of the welJ-known stockbroking firm of McDou- 
gall & Cowans, which was announced after the close of the Exchange to-day. 

“The direct cause of the suspension has been the unprecedented drop 
in certain important international stocks which the firm has been carrying 
for its clients. The drop has been so precipitate that many who are in- 
terested have been unable to take care of margin calls and as the market 
for certain of these stocks was very narrow, the firm was unable to protect 
itself 

“The recent heavy drop in the value of the Canadian dollar in New 
York has further aggravated the situation. The firm was carrying sub- 
stantial loans in American banks, repayable in United States dollars but 
secured by Canadian stock. The firm found itself in the position of being 
unexpectedly called on to make good the discount on the Canadian dollar, 
now nearly 15%. 

‘*It is impossible to forecast the financial position of McDougall & Cowans 
toward the public at the present time, but from indications in their office, 
it would appear as if the firm’s debts to Canadian banks and trust com- 
panies are moderate and are fully secured by stock exchange collateral.” 


Partners in the failed firm were as follows: Purvis Me- 
Dougall, Perey P. Cowans, Alex. E. Christmas, Russell 
Cowans, Harold L. Conyers and Richard J. Dawes. It was 
a member of the Montreal Stock Exchange. 








Greenshields & Co., Well Known Montreal Brokerage 
Firm Assigns—Investment Banking Business of the 
Concern to Continue Under Name of Greenshields 
& Co., Inc. 

On Monday of this week, Oct. 5, a petition in bankruptcy 
was filed in the Superior Court against the firm of Green- 
shields & Co., a prominent Montreal brokerage house, with 
branch offices in Toronto, Ottawa and Quebec. The petition 
was lodged by A. McDougall and granted by consent. The 
Montreal “‘Gazette’’ of Oct. 6, in its account of the suspen- 
sion, said in part: 

George 8. Currie was appointed temporary receiver for Greenshield's 


& Co., and a statement issued by that firm indicated that suspension of 
operations became necessary as a result of the situation involved by United 
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States exchange in connection with certain loans on Canadian collateral 
in New England. The firm’s audit shows it to be solvent, the statement 
continues, the assets being in excess of the liabilities, and adds that unless 
the collateral involved is needlessly sacrificed, ‘‘we do not anticipate that 
there should be any eventual loss to customers.”’ 

It is pointed out in the statement that the companies for which Green- 
shields & Co. have acted as principal in financing are all in sound condition 
and are not involved in any way. There will be no interruption to the 
investment banking business which has been carried on for over 20 years. 
Arrangements have been made to continue this business under the name 
of Greenshield & Co., Inc. 

A senior partner of Greenshields & Co., in an interview with ‘The 
Gazette,’’ stated that the firm's loans in Canada amount to less than 
1 millions, and stressed the fact that the banks are fully margined. 


The firm of Greenshields & Co., which was a member of 
the Montreal Stock Exchange and Montreal Curb Exchange, 
consisted of the following partners: Richard O. Johnson, 
Raymond Allan, Barry German, Russell D. Bell, Joseph H. 
Copeman and Harold J. P. Stephenson. 








Royal Financial Corp., Ltd., Vancouver, B. C., Fails. 


The Royal Financial Corp., Ltd., with head office in 
Vancouver and branches in Toronto, Edmonton, Alta., and 
Victoria, B. C., closed its doors on Monday of this week, 
Oct. 5, and announced voluntary liquidation, as reported in 
Associated Press advices from Vancouver. which contained 
the following statement issued by E. B. McDermid, Manager 
of the concern: 


It is with regret that we have to announce that the Royal Financial 
Corp., Ltd., has had to close its doors to-day. The company has gone 
into voluntary liquidation for the purpose of ascertaining its financial 
position; also to protect the assets of the company for the creditors. 

The reason the company finds itself financially embarrassed is due 
to heavy losses sustained in inventory. 

The company has been established for over 21 years and enjoyed the 
reputation of being the largest distributors of investment securities in 
Western Canada. 

The company has a paid-up capital of $218,000 and on June 30 last, 
showed a surplus of $25,273. The liabilities are principally to the banks, 
who are well secured. Outside of this, the unsecured liabilities are in 
the neighborhood of $60,000. which it is anticipated will be paid in full. 








J. M. Robinson & Sons, Ltd., St. John, N. B., Canada, 
to Liquidate. 


Announcement was made on Oct. 6 of the liquidation of 
J. M. Robinson & Sons, Ltd., one of the city’s oldest broker- 
age houses, according to Associated Press advices from St. 
John on the date named. 

A dispatch from St. John on Oct. 6, printed in the Montreal 
“Gazette,’’ gave the following additional information regard- 
ing the failure of the concern: 


Announcement to-day of the liquidation of J. M. Robinson & Sons 
Ltd., investment brokers, marks the passing of one of St. John’s oldest 
financial houses. The company filed voluntary assignment papers to-day 
with C. H. Ferguson, official receiver in bankruptcy, and Paul F. Blanchet 
of St. John and Rothesay has been named custodian of the estate. 

It is understood all the property and securities of the company’s clients 
have been preserved and protected and that the current liabilities of these 
concern will be found to be very small. The affairs of the company will 
be in the hands of the custodian for winding up and distribution. 

The investment house of J. M. Robinson & Sons was founded in 1886 
and became incorporated as J. M. Robinson & Sons Ltd., in 1921. At 
one time, branches were maintained at Fredericton and Moncton, but 
latterly only the St. John and Fredericton offices have been operated. 
It was said to-day that the firm of J. M. Robinson & Sons of Montreal 
had no connection with the local company. 

Coincident with the announcement this morning of the liquidation 

“proceedings of J. M. Robinson & Sons Ltd., it was stated by officials 
that portion of the offices formerly occupied by that concern will be the 
* headquarters of the newly incorporated company of John M. Robinson & 
Sons, Ltd., formed for the purpose of dealing especially in Government 
and municipal bonds. John M. Robinson, former head of J. M. Robinson 
& Sons, Ltd., will be managing director of the new concern. cmeies 








Watson & Chambers, Montreal Brokerage Concern, 
Suspends. 


Announcement was made in Montreal on Tuesday of this 


week, Oct. 6, of the suspension of Watson & Chambers, 
stock brokers of that city, after a petition in bankruptcy had 


been filed against the firm, as reported in a Montreal press 
dispatch, on that date, appearing in the New York ‘‘Times.”’ 
The partners in the firm were: 8S. W. Watson, W. D. Chambers 
and Hector L. Moreau. It was a member of the Montreal 
Stock Exchange and the Montreal Curb Exchange. 

A Montreal dispatch to the ‘Wall Street Journal’’ on 
Tuesday contained the following additional information: 


Montreal Stock Exchange Tuesday made the following announcement: 

“W. D. Chambers, and the firm of Watson & Chambers are suspended 
under By-law 17. Saturday's and Monday’s transaction will be close to- 
day. Previous transactions are to be closed.”’ 

Watson & Chambers, members Montreal Stock Exchange, have issued 
the following statement: 

‘*We regret that we were forced to suspend operations owing to extenu- 
ating circumstances beyond our control, Jargely the depreciation of the 
Canadian dollar 

“The situation is such that, given reasonable time and satisfactory prices, 
we should be able to pay our creditors in full. 

“Our loans are moderate and fully secured.” 2] % 





Members of New York Stock Exchange Before Executing 
Orders Required to Ascertain Whether They Are 
for Short or Long Selling. 


The following notice was issued to members of the New 
York Stock Exchange on Oct. 5: 


NEW YORK STOCK EXCHANGE, 
Committee on Business Conduct. 
Oct. 5 1931. 
To Members of the Exchange: 

The Committee on Business Conduct directs that before executing any 
selling orders members shall ascertain and notify their floor brokers whether 
such orders are for long or short account. 

Members having out-of-town correspondents are directed to transmit 
this ruling to their correspondents immediately by wire. 


ASHBEL GREEN, Secretary. 
Regarding the above requirement the New York ‘‘Times’’ 
of Oct. 7 said: 


The step taken by the Exchange was described by brokers as the first 
ruling which makes it possible for the Exchange authorities to keep a 
close watch on all short selling during trading hours. For several months 
the brokerage firms have been submitting daily reports on the extent of 
the short position of individual traders. 

The importance of the new order, brokers said, is that it keeps the 
Exchange informed from minite to minute concerning the activities of 
those selling stocks short. Floor brokers, it was pointed out, could no 
longer sell stock short for the account of a customer, and justify the sale 
on the ground that he did not know whether the transaction was a short 
sale or the liquidation of stock actually held by the customer. 


Broker Must Justify Himself. 

Stock Exchange authorities said yesterday that if a short sale was made 
at a quotation lower than the previous transaction, the floor broker exe- 
cuting the order had to be prepared to justify himself in the event of any 
criticism. This attitude was based on the provisions of the Stock Ex- 
Change’s constitution designed to prevent the occurrence of demoralized 
trad ng conditions. 

With the assistance of the ruling issued yesterday by Mr. Green, the 
Exchange authorities will be in a position to take immediate action against 
any floor broker who is suspected of executing short sales with a view 
to demoralizing the market in any stock listed on the Exchange, it was 
pointed out yesterday. In its surveillance of short-selling the Exchange 
officials have taken a flexible attitude toward these transactions, according 
to brokers. While a short sale of 200 or 300 shares in an active stock, 
executed in a normal manner, would not be regarded as bear raiding, the 
sale of the same amount of stock in an inactive stock, if executed in a 
manner designed to depress quotations unduly, would be regarded as worthy 
of investigation. 

Orderly Liquidation Provided. 

According to the interpretation by one broker of the new curb on bear 
raiding, the liquidation of long stock would receive preference to short 
sales in a declining market. For example, the broker said, a short-sale 
order could not be executed in certain circumstances unless at a price 
equal to or above the previous sale of stock. This would permit holders 
of stock co liquidate in an orderly manner without being deprived of a 
market through heavy short sales. 


In its issue of Oct. 8 the ‘““Times’’ said in part: 


Various interpretations were made yesterday by brokers of the present 
attitude of the Business Conduct Committee toward short selling. One 
broker said that he had gathered the impression that the Exchange was 
seeking to give orders for the liquidation of long stock preference to selling 
orders issued for the account of shorts. This, he declared, was being ac- 
complished by forbidding shorts to offer stock at quotations lower than 
the prevailing prices when the short order is initiated. 

Several brokers remarked that although the Exchange had placed no 
ban on short selling, its new policy had effectively tied the hands of aggres- 
sive bears and had reduced short selling. 

Brokerage firms are continuing also to submit daily to the Exchange 
information on the position of their short accounts. 








New York Stock Exchange to Curb “Bear-Raid”’ Gossip 
—Business Conduct Committee Would Stop Un- 
warranted Rumors by Members—To Scrutinize 
Circulars. 

Brokerage houses holding memberships in the New York 
Stock Exchange have been cautioned by the latter’s Business 
Conduct Committee against unwarranted references in 
their market circulars to ‘‘bear raids’’ and other speculative 
campaigns supposedly conducted for the purpose of depress- 
ing stocks. The New York ‘‘Times’’ of Oct. 3, from which 


we take the foregoing, further said: 

Although no announcement was made by the Exchange, brokers who 
learned of the warning took it to mean that the Business Conduct Com- 
mittee considered that much of the recent agitation against short selling 
had been inspired by uninformed comments, some of which had emanated 
from brokerage offices. The Committee has in effect put member firms 
on notice that they must be prepared to substantiate any statements which 
they may make in their market letters or elsewhere with reference to 
organized short selling. All letters and publications of such firms will 
be scrutinized carefully for any loose comments on organized bear attacks. 

This step, it is believed by brokers, does not indicate an extension of 
censorship over the utterances of brokerage houses, but it is interpreted 
as a move to discourage comments that may be based on nothing more 
than gossip. The Exchange authorities, it is understood, do not believe 
that short selling has assumed the proportions or caused the damage 
which many persons seem to think it has. At the same time, the Business 
Conduct Committee is making a painstaking inquiry daily into all trans- 
actions for short accounts. 

For some time, the Exchange authorities have deprecated the use of 
the term “bear raid’’ since it is felt that often there is no basis for the 
suspicion that such a manoeuvre is going on to break the market. Many 
commentators, it is pointed out, take it for granted, in the absence of 
other explanations for a decline in stocks, that bearish professionals have 
been attacking the market. What the Exchange is now seeking to do, it 
is understood, is to impress upon member firms their responsibility in pre- 
venting the dissemination of misleading reports on the subject. 
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A controversy over the advantages and disadvantages of short selling 
has been going on since the Stock Exchange itself, on Sept. 21, expressly | 
prohibited speculation for the decline. The ban was in effect two days 
following the suspension of gold payments by Great Britain. 








Market Value of Listed Shares on New York Stock 
Exchange Oct. 1, $32,327,037,441, Compared with 
$44,587,026,110 Sept. 1—Classification of Listed 
Stocks. 

As of Oct. 1 1931 there were 1,284 stock issues aggregating 
1,316,558,658 shares listed on the New York Stock Exchange, 
with a total market value of $32,327,037,441. This com- 
pares with 1,286 stock issues aggregating 1,514,199,951 shares 
listed Sept. 1 on the New York Stock Exchange, with a 
total market value of $44,587,026,110. In making public 
the Oct. 1 figures the Stock Exchange said: 

As of Oct. 1 1931, New York Stock Exchange member borrowings on 


security collateral amounted to $1,044,407,879. The ratio of security 
loans to market values of all listed stocks on this date was therefore 3.23%. 


As of Sept. 1 1931 New York Stock Exchange member 
borrowings on security collateral amounted to $1,354,067 ,358. 
The ratio of security loans to market values of all listed stocks 
on that date was therefore 3.04%. 

In the following table, listed stocks are classified by lead- 
ing industrial groups, with the aggregate market value and 
average share price for each: 



































October 1 1931. September 1 1931. 
Market Aver. Market Aver. 
Value. Price. Values. Prtce. 
3 $ $ $ 

Autos and accessories.-....--..--.-- 1,700 ,916,647| 15.65) 2,536,610,032| 23.34 
ES ILE TET RT ee CVn 906 ,460.175| 15.49) 1,345,848,616| 22.91 
I a aon ia tae ming dn cilia de nin ee dak hl 2,449,805,531| 36.51] 3,472,840,379| 51.70 
I aot ica ps gh as hi dae aed enat inden 250,570,889] 15.81 356,189,551) 22.47 
Electrical equipment manufacturing--_| 1,024,607,139| 25.19) 1,505,607,848| 37.02 
Be cr maiailid 1,977,780,572| 27.74) 2,708,393,927| 37.99 
NN EEE 184,288,658} 15.00 267 ,790,497| 21.80 
ns cca ameonnaawin 286,248,712) 25.50 379,750,321] 33.83 
pS SS SRE TLS Se eee 221,502,942) 10.44 355,386,563) 16.80 
Land and realty ............<- a 67,267,997) 12.69 90,403,020} 17.05 
Machinery and metals_......--. die 810,278,614] 16.43] 1,152,725,069| 23.38 
Mining (excluding iron) --- 779,525,953! 13.69] 1,119,677,332) 19.66 
I onion ve dpnwnme 2,475,672,236| 14.23) 3,497,518,390| 20.34 
Paper and publishing---. 288,474,073] 17.93 381,646,434) 23.72 
Retail merchandising. ..-_- -| 1,817.746,589| 25.55] 2,566,024,436| 36.18 
Railroads and equipments. _.| 4,423,114,016| 38.50] 5,432,666,589| 47.28 
Steel, iron and coke. .--.-- -| 1,664.668,043) 42.43] 2,093,728,565| 53.37 
| SER AS eee ¥ 122,532,411} 11.27 161,863,919} 14.89 
Gas and electric (operating) .......-- 2,697 .288,374| 39.43) 3,725,875,425| 54.48 
Gas and electric (holding).......-.-- 1,998,045,910| 20.94] 3,047,474,100} 32.01 
Communications (cable, tel. & radio)_| 3,051,412,249) 81.30) 3,983,689,950) 106.20 
Miscellaneous utilities. .........--.-. 176,063,647) 17.34 246,046,388) 24.24 
pF | SR eer a 110,713,371} 6.20 180,537,701] 10.11 
Business and office equipment z 201,534,430} 19.30 308,902,360) 29.58 
Shipping services........-.. . 18,989,860} 9.11 25,520,471) 12.24 
Ship operating and building. de 17,371,245} 4.94 22,607 646) 6.42 
Miscellaneous bus beatae ‘sta 84,224,490) 14.42 132,769,527| 22.74 
Leather and boots--.-. E 239,470,656| 34.07] 263,568,234) 37.49 
TO .. i nowt wkeedenddndnots 1,242,840,404| 39.04] 1,591,448,806) 49.99 
0 ES GEE EEE 16,569,949} 8.68 22,150,017} 11.60 
U.S. companies operating abroad---- 554,180,645] 15.36 904,797,014) 25.09 
Foreign com panies (incl. Can. & Cuba) 466,871,015} 10.67 706 966,983) 16.14 
All listed companies. ............. 32 ,327,037,441| 24.55'44,587,026,110| 33.93 





The Sept. 1 figures were given in our issue of Sept. 5, 
page 1549. 








Pouch & Co. Announces Intention to Decline to Loan 
Stock When Purpose Is to Sell Short. 


From the New York ‘‘Herald Tribune’”’ of Sept. 30 it is 
learned that in an effort to stem the tide of short selling 
one member firm of the New York Stock Exchange (Pouch 
& Co.) announced on Sept. 29 that it would not lend cus- 
tomers’ stock to short sellers unless the customer had given 
definite instructions that such procedure be followed. 
This is the first time, says the paper quoted, that a Stock 
Exchange member firm has come out openly against this 
type of operation. The ‘‘Herald Tribune” also said: 


A survey among the important Stock Exchange houses revealed that 
they had not taken the step of Pouch & Co., and furthermore it was not 
their intention to do so unless specifically instructed by the Stock Ex- 
change. The member of one large house indicated that it is not its policy 
to lend its customers’ securities. 

Referring to his own firm, he pointed out that there was an exception 
to the latter policy. If the customer, who was out of town, wired that 
a security which he owned but to which he had not access be soid, the 
firm wouid be obliged to borrow the stock from the account of another 
customer in order to complete the transaction until the seller delivered 
his own certificates. 


As given in the paper quoted the statement of Pouch & 
Co. follows: 


With the announcement of the almost unprecedented ruling by the 
Stock Exchange governors forbidding short selling for the first two trading 
days of last week. the always-controversial subject sprang into renewed 
prominence. Now, a week later, the storm of argument for and against 
the practice of selling short has in no wise abated. We consequently enter 
into the discussion. We are in favor of short selling in times of normalcy 
chiefly because of our belief in the value of a free and open market and 
because such selling tends to check over-ambitious and potentially harmful 
booms as well as to provide a cushion of buying during periods of reac- 
tion. Short seliing as such is not immoral; it merely represents a healthy 


difference of opinion. 
In times of universal distress such as the present, however, when our 
established systems and our very civilization are at the crossroads, short 


It is our belief that selling of this type should be prohibited, if not only 
by actual Stock Exchange ruling then at least by the refusal of brokerage 
houses to loan their customers’ securities unless expressly ordered to do 
so. We are willing to start the ball rolling by stating it to be our policy 
that, while conditions remain as they are at present, we shall not loan 
stock of our customers to anyone whose purpose it is to sell that stock 
short and so depress the value of our customers’ property. This will not 
hold, of course, in cases where a customer expressly desires his securities 
to be loaned. 








President Whitney of New York Stock Exchange 
Says Role of Short Seller as Cause of Declining 
Security Prices Is Usually Exaggerated in Bear 
Markets. 

Richard Whitney, President of the New York Stock 

Exchange, has taken the opportunity to defend short 

selling in a letter to I. Montefiore Levy, attorney, who has 


' assailed short selling as ‘“‘demoralizing the financial struc- 


ture of the world.” We quote from the New York “Herald 
Tribune” of Sept. 30, which also stated: 


The President of the Stock Exchange, in his letter to Mr. Levy, declared 
that it was largely because of the insufficient amount of short selling in 
1929 that the subsequent decline in stock prices proved so sharp. The 
letter stated in part: 

“If the practice of selling something which one does not own at the time 
but which one can readily obtain later on is to be held illegitimate, per se, 
it would not be sufficient to change a few Stock Exchange rules. We 
should have to revolutionize the financial, commercial and industrial 
laws of the whole country. 

“The role of the short seller as a cause of declining security prices is 
usually exaggerated in bear markets. The actual cause of declining 
prices is a general wish on the part of security holders to sell, coupled 
with a general unwillingness on the part of investors and speculators to 
buy. The principal result of short selling is to hasten a price decline 
inevitable for other reasons. 

“The owner of securities should not in his own interest disregard the 
very real services which the short seller performs for him. As far as short 
selling acts as a brake on price inflation the investor is prevented from 
purchasing stocks at exaggerated prices and later on incurring ivsses upon 
them. 

‘“‘Many people seem to forget that it is impossible to sell stock unless 
some one is willing to buy it. To prohibit or artificially curtail short selling 
would only render the market more liable to severe price declines. This 
is one reason why all the great stock exchanges of the world have always 
permitted short selling.’’ 








New York Cocoa Exchange Closed To-Day—New York 
Coffee and Sugar Exchange Closed on Saturdays 
In October. 


In response to a petition of the members, the Board of 
Managers of the New York Cocoa Exchange has voted to 
close the Exchange for trading purposes on Saturday, Oct. 
10, the Saturday before Columbus Day, according to an 
announcement by the Exchange. 

The Board of Managers of the New York Coffee and Sugar 
Exchange voted on Sept. 24, to keep the Exchange closed 
on Saturdays during October. The by-laws provide that 
the Exchange be closed on Saturdays during the summer and 
resume operations on the first Saturday in October. 








Bankruptcy Petition Filed in Boston Against Brokerage 
Firm of Curtis & Sanger—Receiver Appointed. 


Boston advices by tlhe Associated Press on Oct. 5 stated 
that an involuntary petition in bankruptcy was filed on 
that day in the United States District Court against Curtis 


Exchanges, who were suspended on Oct. 1. The petitioners 
are Leslie Hastings and Eloise K. Sargent of Boston and 
Winburn S. Cannell Jr. of Arlington, customers of the firm. 
Partners of the firm named in the petition are Sabin P. 
Sanger, Alien Curtis, Harry H. Bemis, Duncan F. Thayer, 
Daniel H. Reese, John E. Thayer Jr. and Edward H. Baker. 

Hugh MeLellan, a Boston attorney, was appointed re- 
ceiver for the firm by Federal Judge Lowell, who fixed his 
bond at $50,000, according to a dispatch from Boston on 
Oct. 7 to the “‘Wall Street Journal.’’ The failure of the 
firm was noted in the ‘“‘Chronicle’’ of Oct. 3, p. 2197. 








Yearly Figures of New York Clearing House Associa- 
tion—Mortimer N. Buckner Elected President, 
Succeeding Jackson E. Reynolds. 


At the annual meeting of the New York Clearing House 
Association on Oct. 6 Mortimer N. Buckner, Chairman of 
the Board of Trustees of the New York Trust Co., was 
elected President of the Association, succeeding Jackson E. 
Reynolds, President of the First National Bank. Mr. 
Buckner, who had been Chairman of the Clearing House 
Committee, is succeeded in that post by Charles S. McCain, 
Chairman of the Board of Directors of the Chase National 
Bank. Charles W. Weston, Vice-President of the Chatham- 
Phenix National Bank & Trust Co. was re-elected Secretary 





selling in the form of raiding seems utterly immoral and unwarranted. 





of the Association. Charles E. Bacon was re-elected 


& Sanger, members of the Boston and New York Stock. 
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Manager, Edward L. Beck, Assistant Manager, and Charles 
A. Hanna, Examiner, of the Clearing House Association. 
The membership of the Clearing House Committee as now 
constituted is as follows: 


Clearing House Committee: Charles 8S. McCain, Chairman, Board 
of Directors, Chase National Bank; Harry E. Ward, President, Irving 
Trust Co.; George W. Davison, President, Central Hanover Bank & Trust 
Co.; Herbert P. Howell, President, Commercial National Bank & Trust 
Co.; Gordon 8S. Rentschler, President, National City Bank. 


The Manager’s annual report for the year ending Sept. 
30 1931 shows total transactions for the year of $325,518,- 
628,376, of which $287,735,302,007 represented exchanges 
and $37,783,326,369 balances. The total transactions 
since the organization of the Clearing House, 78 years ago, 


amount to $7,407 532,300,738. 

The following extracts are from the Manager’s Annual Report for the 
year ending Sept. 30 1931. 

The Clearing House transactions for the year have been as follows: 











I ened ean Wake anaes aietee $287 ,735,302,007 .73 

a cis a en a ie lh ee a le 37,783,326 ,368.79 
ne Ee rey re ee $325,518,628,376.52 
The average daily transactions: 

I i ke es mci bea mae $949 621,458.77 

PEN i eink sae cdadnwreececdhnss aekumnnmbanesae iain 124,697,446 .76 
WG ada cacao nea webn nsdn ieee aaa $1,074,318,905.53 
Total transactions since organization of Clearing House (78 years): 

SIN St 25 ec Obs cotwkee aeb ener iecmaresowcames $6,828 224,623 905.74 

st ec duckies otdalbnsduwelbdedscanesde 579,307 676,831.84 
Ce sa: de a ise dos sch Shae alginate ease he ia ld eg edieie aaa $7,407,532 ,300,737.58 


Largest exchanges on any one day during the year (Jan. 3 1931)__$1,863,841,591.34 
Largest balances on any one day during the year (Oct. 15 1930)__ 260,521,268.09 
Largest transactions on any one day during the year (Jan. 3 1931). 2,048,587,118.52 
Smallest exchanges on any one day during the year (Sept.8 1931). 327,775,128.98 
Smallest balances on any one day during the year (Feb. 21 1931)-_- 71,601,375.08 
Smallest transactions on any one day during the year (Sept.8 1931) 413,408,474.59 


Largest day’s transactions on record, Oct. 31 1929: 





DR. fs Sas ae ce aun ene ckwaherandanenweke $3,853,040,114.48 
PE Skea tiscnukius chbudsdctwnecwasiuseneccsmwewon 378,201,061.08 

Se oe aa ws ei Acetic ged Mecelbn atoms ane maee $4,231 241,175.56 
pe Ee ree eee $3,853,040,114.48 


Largest balances, Oct. 30 1929 432 ,909,546.73 
Transactions of the Federal Reserve Bank of New York: 


i ili ae IE BAAR RAE ATE RR IC T $2,550,174,595.56 
6 no eashoomenbenscwaeen 31,700,312,625.34 
Ce ln a eA donc babccdannadccaLsenclassiesenseneae 29,150,138,029.78 


The Association is now composed of 8 National] banks, 1 State bank and 
15 trust companies. The Federal Reserve Bank of New York, and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 26 institutions clearing direct. 

There are five banks and trust companies in the city and vicinity, not 
members of the Association, that make their exchanges through banks 
that are members, in accordance with constitutional provisions. 








Dollar-Index of Monahan, Schapiro & Co. 
Bank Stocks at New Record Lows. 


The composite yield of 16 leading New York City bank 
and trust company stocks attained a new high record of 
7.909% at the low prices touched by these issues last week, 
according to the weekly Dollar-Index of New York City 
Bank Stocks issued by Monahan, Schapiro & Co. They 
also state: 

This yield compares with 5.182% a month ago, 3.154% a year ago, and 
1,523% two years ago. At the low prices of Oct. 1, these stocks were 
quoted 11.3 times earnings, as compared with 17 .2 times a month ago, 
20.9 times a year ago, and 38.6 times two years ago. 

It is interesting to note that the open market value of these securities 
at the low prices on Friday amounted to $1,760,000,000, compared with 
combined capital surplus and undivided profits of these institutions of 
$1,836,005 438 on June 30 1931, exclusive of equities in affiliated security 
companies. Thus thesum total of the paid-in capital, surplus and undivided 


profits of these leading banks is now in excess of the open market value for 
the first time in many years. 


Shows 








R. B. Scandrett of Fidelity Investment Association 
Sees Excess of Savings Ending Depression. 

Excess of saving over spending in the United States is 
slowly but surely eradicating causes of the depression and 
setting the country on the road to prosperity, Richard B. 
Scandrett, Chairman of the Fidelity Investment Association, 
who has returned from a tour of the company’s 24 offices 
with Floyd Odlum, member of the investment committee, 
recently declared. Mr. Scandrett said: 


“The fundamental cause of the world economic crisis, irrespective of 
minor technical developments, is the circumstance that for five years dur- 
ing the World War the world was consuming at greater rate than it was 
producing and consequently destroyed a large part of excess capital. 
World prosperity, in my opinion, is in direct proportion to rate of increase 
of excess capital, that is, in proportion to the excess of production of 
capital over its consumpticn. This excess is indicated by the amount of 
savings, which, I am convinced, are increasing at rapid rate.”’ 


The Fidelity Investment Association, which grants annui- 
ties based on investment in bonds approved by State authori- 
ties, reports that August and the eight months of this year 


have established new high records for all time. August 
sales of annuities reached $4,286,000, compared with 


$3,350,000 in August 1930, while for the eight months to 
Sept. 1, the total was $36,308,000 compared with $29,834,000 
in the same period of last year, an increase of 28%. 


New Lows in Bank and Insurance Company Stock®- 
During September. 


The shares of leading New York City banks and those~ 
of the country’s leading insurance companies experienced® 
another sharp decline during September carrying practically 
all issues down to the lowest levels recorded since the de- 
pression started in 1929, according to records compiled by’ 
Hoit, Rose & Troster, who also states: 

From a percentage standpoint, as indicated by the weighted averages:. 
the decline is understood to be greater than reported in any previous month: 

The weighted averages for 16 New York City bank and trust company’ 
shares dropped from a high of 86 on Sept. 1, to a low and close of 56 on! 
Sept. 30, a loss of 30 points or 35%. This decline was recorded despite & 
rally of nine points in the averages on Sept. 23. Individual issues showed 
losses of from 7 to 173 points for the month, the latter being recorded by the 
Guaranty Trust. 

The weighted average for the insurance stocks group started the month 
at 52 and with the exception of a 3-point rally on Sept. 23, declined steadily 
to a low and close of 36 on Sept. 30, a net loss of 16 points or 30.8% for the 
month. Declines in individual issues ranged from 2% points to 205 peinte 
the largest drop being in Globe & Rutgers. 


The high and low for bank stocks, together with the net loss from the 
previous month’s close, follows: 

















High Nea 
Sept. 1. | Sept. 30 L033. 
ies Spi mine sein icacmes eanbnenecoeee 8 31 7 
Bankers-----_.- 89% 59% 29% 
Brooklyn Trust__ 305 248 57 
Central Hanover. 204 131 73 
2 eae 59% 39% 19% 
8 | 49% 32 17% 
I a Ona na ae acacia ita eae 43% 32% 11% 
Cadi op Ch date ttatetadaneabcccosaas becuse eeLe 77% 48% 28%. 
Commercial National 230 175 55 
I I ii i scr cngiuiiciqyaeel acniain aie WEEE 94 72 22 
ly 5 RRR ae ect asi tie armament ol en 5: 41% 29 12%. 
SPE xb wads ows ed awe biccaae eis co Reet 4 271 173 
EN Sadat cwsiakdbule ced cdasiuabnudcsadcamed 30% 19% 10% 
NN EFI RE Oe ie ee ME ST ae 60 39% 20% 
Ea PERE MR EN 45% 3314 12% 
BEE EE FAs wine iionwalerdammutcmumnchsee 134% 92 42% 
| EES Se Nea OSS eS a oe 40 23% 16% 
IT CN iii ideas tiina pies oe a ee a i) 56 30 





The high and low for the insurance company stocks, together with the 
net loss from the previous month’s close follows: 























Na 
Logs. 
CE iin ic winitintin intl aedeucin 19 
EE 6d tinder chacacdicndancekes 12 
DEE BE i iin din tedcuasamegiaabies 12 
EE SII nos raimumicaitinmuionmeamaraalia 2% 
Continental Casualty 9% 
SEE A AIS, 205 
i NR i iiwn oe rm aeisedawmmeatadaiemiesema Hf 
a 5 
et 11% 
EEE ALE AS. EERE 6%: 
a i a a sak a 17 
EE EET ELIE SS ot 12 
I CE «Lo nnnweademeanuianenandinwadie: 3% 
Mational Libety. ..-. coc cee ce scennnncemcanccnsce 2% 
i od. adage maiivuibenteuusnee 30 12% 
a RET aC EED NURI t sR IEE: 16 
| GE ET RRA NE ITE 163 
Cf 6 ER iR Oa RNS, 8 
pea Ra RRL ca RE ae Reet oar 12% 
I cai nnn nunca adn ainitbnaamwaetaiien 15 
ee EE Rae Le ee pee ae 52 36 16 











Cash Position of 60 American Industrial Corporations 
on June 30 1931—Survey by Midland Bank of 
Cleveland—Bank’s View of Business Conditions. 

The cash position of 60 leading American industrial 
corporations on June 30 1931, after two years of depression, 
was considerably stronger than during the 1924-1927 period, 
and only 14% below that of the 1928 peak, according to 
The Midland Bank of Cleveland. It is pointed out that 
the decline in 1930 and 1931 has been more than offset by 
the fall in the price level which has somewhat reduced thea 
amount of cash necessary for current expenses. 

“These large cash surpluses form a great reservoir of 
funds, part of which can be used for constructive purposes 
when the opportunity arises,’ says the current issue of the 
bank’s publication, ‘The Midland Survey,” edited by 
D. C. Elliott, economist. ‘“‘Such a translation of cash 
savings into constructive spending would assist the re- 
covery of business from existing depths.” 

A chart depicting the trend of cash and marketable 
security holdings of the representative industrial concerns 
appears with the article. The chart shows that on June 30 
the 60 companies had $269,000,000 in cash and $124,000,000 
in marketable securities, making a total of $393,000,000. 
At the peak in 1928 the total was $456,000,000 and the 
four-year average from 1924-1927 was only $322,000,000. 

In discussing business conditions, the “Survey” points 
out a number of constructive developments in the Cleveland 
district as follows: 

Building in August staged a good recovery from the low level of July. 
Automobile sales in the first half of September rose more than seasonally 
over the same period in August and the parts business improved slightly. 

The clothing industry continues to enjoy a better volume of business. 


than most others and the outlook is relatively satisfactory. Employment: 
finally advanced in August after a four-months’ decline, but is still wel. 





below last year. 
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The widespread feeling of uncertainty and caution is based on a number 
of serious problems. Among these may be mentioned the foreign situa- 
tion in general and the matter of war debts and disarmament in particular, 
the weakness in commodity prices, the large stocks of raw materials, the 
wage question and the difficulties of the railroads. 

While such problems cannot be worked out in a day, nevertheless, 
progress toward their solution is being made. As time goes on, therefore, 
these and other factors which retard business recovery will become less 
important, while the favorable factors, such as the necessity of replace- 
ment and the great potential supply of credit available for business ex- 
pansion, will become more important. 








Bank of America, N. A. on Increased Gold Production. 


Increased output of gold in principal producing areas in 
the first half year, and plans now in progress for further 
expansion in operations give every indication that the sharp 
increase in world production which oceurred in 1930 will be 
greatly surpassed in 1931, according to “The Review,” 
issued by the Bank of America N. A. Pointing out that the 
rate of operations in 1930 equalled that of pre-war years, 
production increasing nearly 2% over the 1929 total, ““The 
Review” forecasts a rate of increase more than double that 
percentage this year. In analyzing the situation the bank 
says: 

Low operating costs resulting from the drastic declines in world prices, and 
the consequent increase in the purchasing power of gold are generally given 
as the principal causes of the increase in production. This has doubtless 
been a factor to some extent, although there has hardly been time as yet 
for the full effect of low operating costs to make itself felt. 

It seems probable that the greater part of the increase which has occurred 
in the last two years would have taken place evca if costs had not been so 
reduced. World-wide discussion of the possibility of a shortage of gold has 
directed general attention to gold mining within the last few years, and this 
increased interest in gold production, possibly with the added assistance 
of lessened demand for capital from other sources, has made it easier for 
gold mining companies to obtain the necessary financial assistance for 
prospecting and for further development of resources. 

In several instances companies have taken advantage of this in financing 
the purchase of machinery and other requirements for developing large 
deposits of low-grade ore, an operation which by virtue of the large-scaie 
production made possible by mechanization would have been profitable 
even before the general decline in prices of needed supplies and materials. 
It is the gold obtained from these large low-grade deposits that has been 
the principal factor in the recent increase in world output, and present 
indications are that considerable further expansion may be anticipated 
from similar developments along this line. 

“The Review” remarks that the increase of gold produc- 
tion in 1930 would have been even greater if it had not been 
that, as a result of greatly lessened production of all base 
metals, the output of by-product gold obtained in mining 
for copper, lead and zinc, was greatly reduced. In 1930, 
the amount of gold produced in this way in the United States 
was only about 250,000 ounces, only half of normal, and this 
figure will probably not be exceeded in 1931. The bank 
concludes: 


In spite of gloomy prophecies that a pronounced decline in world gold 
production is imminent many authorities in the mining indusary do not 
anticipate very much reduction in annual output for at Jeast 10 years, 
and then only a gradual lessening. This opinion is based on the expec- 
tation that mechanization and large-scale operations will reduce costs 
sufficiently to make profitable the development of additional reserves 
of low-grade ore. 








A. J. Mobley Resigns as State Superintendent of 
Banks in Georgia—W. J. Davis to Serve Until 
Jan. 1 Next. 


Albert J. Mobley, State Superintendent of Banks for 
the past four years, has resigned his position because of 
ill health, and W. J. Davis, Assistant Superintendent, 
has been commissioned by Governor Russell as Superin- 
tendent until Jan. 1 1932. The ‘United States Daily” 
of Oct. 3, from which we quote, added: 


The Goyernor previously had appointed R. E. Gormley, of Outhbert, 
to succeed Mr. Mobley next January, and the appointment was con- 
firmed at the last session of the State Senate. 








Montana Budget Law Does Not Invalidate Emergency 
Warrants, According to State Attorney-General— 
Laws for Providing Relief for Stricken Com- 
munities Explained. 


Helena, Mont., advices, Sept. 16, were published in 
the “‘United States Daily”: 


The State budget law does not invalidate the statutes providing for the 
issuance of emergency warrants by County Commissioners for the relief 
of stricken communities, the Montana Attorney-General, L. M. Foot, 
has ruled. 

If the amount required totals more than $10,000, the Commissioners 
must submit the question of the issuance of the warrants to the electorate, 
= opinion pointed out. The Attorney-General’s opinion follows in 

text: 

“In my opinion, the Budget Law has not in any manner invalidated 
Sections 4680-4711, R. C. M., 1921. On the contrary, it is my opinion 
that the county may issue warrants not to exceed $10,000 to carry out 
the provisions of said sections under the provisions of said budget law 
providing for the issuance of emergency warrants in the case of the ‘relief 
of a stricken community overtaken by calamity.’ If the estimate of the 
expenditure exceeds the sum of $10,000 then the Board, before it is author- 
ized to spend anything under the said sections, must have submitted the 
question to the electors ©” the county. 








“The law requires petitions signed by not less than 100 freeholders of 
the county to be filed, and the Board can then meet in special session 
to consider the petition. Thereafter the procedure depends upon what 
the estimate of the Board is of the amount required to be expended. The 
procedure is fully set forth in the sections mentioned and should be care- 
fully observed.”’ 








Changes Urged in Banking Law of Wisconsin—Bankers 
Association’s Recommendations for Considera- 
tion at Legislative Session. 


Madison, Wis., advices Sept. 8 to the “United States 
Daily” stated that a committee of the Wisconsin Bankers 
Association appeared recently before the interim Legis- 
lative Committee on Banking and submitted recommenda- 
tions for consideration by the special session of the Legis- 
lature scheduled for this winter. 

The 20 recommendations of the Association as made 
public by the Legislative Committee are given as follows 
in the “Daily’’: 

Recommendations Listed. 

1. The necessity for liquid banks is now greater than ever before, there- 
fore we believe a law should be framed requiring either gradual or im- 
mediate setting up of secondary reserve of 20% of deposits, in addition 
to the present required cash reserve. 

2. Banking is becoming a profession, therefore executive officers should 
be licensed under strict reguiations. 

3. The powers of the Commissioner should be greatly extended. He 
should be given power to determine losses, and to require losses to be 
eliminated from the bank at the time of examination. At the present 
time, the only alternative for failure to comply with an order of this De- 
partment is the suspension of the bank, which is far too drastic a penalty. 
It will be well to include a penalty of $10 or $15 a day for each day of 
violation, which could be sued for in a civil action, which would probably 
bring the bank into line very quickly. 

4. Every bank should be compelled to submit its books and records to 
a cost survey, and a partial audit, at least once in each year, by approved 
auditors. This would supplement, in a more exhaustive manner, the 
departmental examinations, to reveal costs and earnings. 

Prosecuting Irreguiarities. 

5. Provision should be made for the prosecution of irregularities in 
banking practice, so that whenever any irregularity is discovered, either 
during the course of an examination or subsequent to suspension, the facts 
can be laid before an Assistant Attorney-General, who shall be directed 
to bring such actions as are necessary for prosecution thereof. 

6. Fix by law the status of certificates of deposit as savings accounts, 
and make provisions so that when runs are contemplated, or in progress, 
the bank sha}! not be required to pay out more than one-third of the balance 
within 30 days after notice and shall have a six-months’ period within 
which to prepare to pay the other two-thirds. 

7. Adopt the provisions of the National Banking Act as to real estate 
mortgages: First, that all the mortgages taken originally must be first 
mortgages, supported by an appraisal by disinterested, qauatified ap- 
praisers that the property is worth double the amount of the loan: second, 
that the aggregate of real estate mortgages shall not be greater than one- 
third of the savings account, including certificates of deposit drawn on 
time basis. 

Reducing Loan Limits. 

8. Reduce the statutory limit on loans from 30% to 15% of capital and 
surplus. 

9. Limit the concentration of loans to officers and directors and to their 
interests by requiring that the total of such loans shall be not more than 
the authorized capital of the bank. 

10. Require of every bank having combined capital and surplus of 
$25,000 or more that every unsecured line of $500 or over shall be sup- 
ported by a sworn financial statement. In banks of less than $25,000 
combined capital and surplus, no loan in excess of 2% of capital, plus 
surplus, shall be made unless similarly supported. 

11. Provide that in the organization of mutual savings banks the same 
procedure must be followed as is now required for capital stock banks. 

12. Require every person employed by a bank to be covered by fidelity 
bond, such bonds to be filed in the office of the Commissioner of Banking. 

13. Place a limiu on size of public deposits, because a large deposit can 
be just as dangerous as a large Joan—possibly fixing the maximum of 
each such deposit at not more than 2% of the total deposits. This re- 
striction not to apply to deposits of 60 days’ or tess duration. 

14. Restrict the payment of dividends as they do in Illinois—no divi- 
dends to be paid except upon express permission of the Department, who 
shal] determine whether or not the rate of dividends is reasonable. 

15. Provide for creation of a division of bank liquidation, with a statu- 
tory receiver, within the Banking Department. The expense of such 
division to be borne pro rata by the banks in liquidation. 

16. An.end the law to (1) either make the Commissioner a member 
of the Board of Deposits, or (2) free him from responsibility as to amount 
of deposit and the naming of the State depositories. We prefer the latter. 

Reserve Re1uirements. 

17. Machinery for the qualification of securities for secondary reserve 
requirements of banks should be set up, which will be broad enough to 
cover the investment of State funds and the investment of trusts. 

18. Provision should be made regulating loans to corporations and to 
individuals upon the stocks of such corporations, simultaneously. 

19. Amend the law so that the six-month period of liability against 
the vendor of bank stock shall begin to run from date of notice to the 
banking department. 

20. Require that minimum capital of new State banks shall be $50,000, 
but that this shall not apply to consolidations or reorganizations of existing 
banks. 








Rediscount Rate of New York Federal Reserve Bank 
Increased From 144% to 244%—Boston and Cleve- 
*"" land_Reserve Banks Also Raise Rates. 

The rediscount rate of the New York Federal Reserve 
Bank, which had stood at 14% since May 8 1931, was 
raised on Oct. 8 to 244%, the new rate having been made 
effective Oct. 9. As was noted in these columns May 9 
(page 3448)jthe 144% rate was the lowest ever established 
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by the Reserve System. Prior to the adoption of the rate 
of 14%, the rate had, since Dec. 24 1930, been 2%. In 
its issue of yesterday (Oct. 9) the New York “Journal of 
Commerce’’ said: 

Change in Policy. 

The advance in the rediscount rate was regarded as concrete evidence of 
the abandonment by the Federal Reserve Banks of the policy of extreme 
ease in money which they have pursued during the current year, in the belief 
that this would tend to stimulate the bond market and soaid business revival, 
as well as ease the situation in foreign money centers. These extremely low 
rates have been unpopular with a number of bankers, who have claimed 
that they were out of touch with the money market, and by forcing down 
certain money rates had an unduly depressing effect on bank earnings. 


Announcement in the change in the rate this week was 

made as follows by the New York Federal Reserve Bank: 
October 8 1931. 

Effective from the opening of business Friday, Oct. 9 1931, until further 


notice and superseding the existing rate, the Federal Reserve Bank of New 
York has established a rate of 2 4 % for all rediscounts and advances. 


The following from Washington Oct. 8, is from the New 
York ‘‘Times’’: 


The rediscount rate rise of the New York Federal Reserve Bank was an- 
nounced to-day by the Federal Reserve Board without comment. 

The higher rate will have relatively little influence on money costs, 
officials thought. Ordinarily the increase in the rate would be taken to 
denote heavier demands for credit as the result of the opening of autumn 
business activity. 

However, the present situation is clouded with a tremendous amount of 
money hoarding, while there has been a steady outflow of gold in recent 
weeks. Both of these factors tend to tighten the money market. 

Whether other banks are likely to follow was not discussed by Officials. 
With the exception of Minneapolis, which established its present rate in 
September 1930, all the present rates have been fixed this year. Atlanta 
lowered its rate in January and other changes were made in May. 


It was announced yesterday (Oct. 9) that the Federal 
Reserve Bank of Boston has taken action increasing its 
rediscount rate from 2% to 24%; the 2% rate had been in 
effect since May 7 1931. 

The Federal Reserve Bank of Cleveland yesterday (Oct. 9) 
increased its rediscount rate from 214 to 3%; the lower rate 
was established May 9 1931, having at that time been re- 
duced from 3%. 








New York Federal Reserve Bank Advances Bill Buying 
Rate. 

Yesterday (Oct. 9) the New York Federal Reserve Bank 
advanced its bill buying rate to 134% for 90 days—an ad- 
vance of 4% of 1%—to conform with the offering price in 
the open market. 








Press For Revision of Federal Reserve Act—Treasury 
Officials Hold Law Must be Eased to Meet New 
Financial Practices—Plan Ready by December— 
Congress to be Asked to Broaden Rediscount 
Authority for Loans on Certain Bonds—Relief 
Fund Also Urged. 


In a Washington dispatch Oct. 8 to the New York ‘‘Times’’ 
it was stated that out of the experiences of the depression, 
resulting in the necessity for organization of the $500 ,000,000 
corporation to relieve banks temporarily in distress, may 
come a remodeled Federal Reserve System ‘that will be so 
constituted as to meet the requirements of present-day com- 


merece and industry. The dispatch continued: 

Treasury officials said to-day, however, that there would be no departure 
from the principles which governed the establishment of the Federal Reserve, 
which was formed to establish a sound credit system for the country. But 
they indicated that the restrictiors surrounding activities of the Reserve 
Banks in administering credit regulation must be revised because of changing 
conditions. 

Among the recommendations which probably will be made to Congress 
are to broaden the rediscount authority of the banks by making sound rail- 
road, industrial and other bonds eligible paper and to provide for aid to 
receivers of member banks so that depositors may receive speedy partial 
payment. 

“The revised Federal Reserve System could not have such broad latitude 
of action as the new bankers’ organization, but it should enjoy a wider 
range of authority than now, in order that the business credit requirements 
of the country may be met,’’ an official said. 


Proposals Ciosely Studied. 

Studies of the plan to revise the Reserve System are now being conducted 
by the Treasury and Federal Reserve Board. It was pointed out that 
progress naturally is slow because of the magnitude of the task and the 
necessity of safeguarding the system. However, indications pointed to 
completion of the program before Congress convenes in December. 

If the Federal Reserve Banks had broader authority they would have 
been able to meet the situation to some extent, it was pointed out. 

Bonds which have intrinsic value should be eligible for resdicount, in 
the opinion of most officials. Just what bonds would be rediscountable 
would be determined by local clearing house committees, under one plan. 

In discussing the possible recommendation that the Reserve Banks be 
put in a position to assist receivers it was suggested that the tax on the profits 
of member and Reserve Banks be permitted to accumulate in the latter and 
thus set up a special fund for making advances to the receivers of insolvent 
member institutions. 

Officials said that most of the member banks can now get along without 
assistance. In New England, it was poinced out, there have been few 
failures, with the industries progressing and even improving. In New 
York the banking structure was held essentially sound. In other sections, 
including certain agricultural and coal regions, the situation was said to have 
resulted in weakening the banks. 





Senator Carter Glass Opposes Change in Federal Re- 
serve Act—Senator Declares Frozen Assets Would 
be Dumped Under Hoover Plan. 

Reiterating his stand against any radical change in the 

Federal Reserve Act, Senator Carter Glass, Democrat, of 

Virginia, one of the 32 Congressional leaders who attended 

the conference with President Hoover Tuesday night, Oct. 6, 

said on Oct. 8 that he had not and would not agree to any 

liberalization of the rediscount rules that would allow certain 
groups to dump their frozen assets “into the lap of the 

Federal Reserve System.’’ The New York ‘‘Times’’ reports 


this in a Washington account and goes on to say‘ ~~ 

The Senator, who was Chairman of the Committee, that e“drafted the 
the Federal Reserve Act, said that there was “‘not the remotest intimation’”’ 
at any of the conferences that he attended that the commercial paper re- 
quired for the bankers’ emergency organization was later to be rediscounted 
by Federal Reserve Banks. 

Senator Glass said that before proceeding swiftly in the process of broad- 
ening the basis of eligible paper for rediscount, the Federal Reserve Banks 
had better pause for a moment and determine the necessity of such a course. 

“TI find upon examining the latest report of the Federal Reserve Banks,”’ 
he said, “‘that there were in the member banks of the Federal Reserve System 
as of June 30 1931, the tremendous total of $3,198 ,000,000 of eligible paper, 
exclusive of $4,000 ,000,000 of United States securities, whereas the member, 
banks were at the date indicated borrowing the rather inconsequential sum 
of $147 ,000,000. 

“These figures would not seem to indicate that the member banks are 
suffering from an inability to borrow on eligible paper. They have a 
margin of more than $3 ,000,000,000 and the Federal Reserve > Banks have a 
margin of expansion in excess of $3 ,000,000,000.’’ 

“This talk about the Federal Reserve System being obsolete is largely 
nonsense,’’ Senator Glass added. ‘‘The Federal Reserve Banks cannot 
compel member banks to rediscount unless they want to. From the figures 
quoted it will be noted that the banks themselves are not in haste to avail 
themselves of the facilities of the Federal Reserve Banks.’ 








New Offering of 90-Day Treasury Bills to Amount of 
$50,000,000 or Thereabouts. 


Secretary of the Treasury Mellon announced on Oct. 7 that 
tenders will be received at the Federal Reserve Bank and their 
branches, up to 2 p. m. Eastern Standard time, Oct. 13, to 
an offering of 90-day Treasury bills to the amount of 
$50,000,000 or thereabouts. The new bills will be dated 
Oct. 15 1931 and will mature on Jan. 13 1932. On the ma- 
turity date the face amount will be payable without interest. 
The bills are sold on a discount basis to the highest bidders. 
They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and 
$1,000,000 (maturity value). Secretary Mellon’s announce- 


ment of the offering follows: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will be 
90-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to two o'clock p. m., Eastern Standard time, on Tuesday, Oct. 13 
1931. Tenders will not be received at the Treasury Department, Washing- 
ton. 

The Treasury bills will be dated Oct. 15 1931, and will mature on Jan. 13 
1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,009 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsbile and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 13 1931, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Oct. 15 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Oopies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 








Federal Reserve Bank of New York on Gold Movement— 
Loss Through Earmarked Transactions. 
The following on the gold movement in September is 
taken from the Oct. 1 Review of the Federal Reserve Bank 
of New York: 
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Gold Movement. 


During the month of September, earmarkings of gold for foreign central 
®anks and exports to several European countries were considerably in excess 
of the amount of gold imported and resulted in a reduction of about $255,- 
00 .000 in the monetary gold stock of the United States, the largest monthly 
foss ever recorded. The earmarking transactions alone, chiefly consum- 
mated on and after Sept. 21, accounted for a net loss of $277,000,000 of 
gold. Withdrawals of gold for export in the second half of the month 
éotaled $28,700,000, of which $23,600,000 went to France, $4,200,000 to 
Holland, $700,000 to Switzerland, and minor amounts to several other 
European countries. The actual exports of gold were more than offset by 
further imports totaling $46,000,000. Of this amount $25,700,000 was 
ceceived at New York from Argentina, $6,300,000 from Canada, $3 ,600,000 
from Mexico, $2,900,000 from Colombia, and $2,000,000 from Peru, while 
$2,500,000 arrived at San Francisco from China. Notwithstanding the 
farge loss of gold in September, the monetary gold stock of this country 
etili shows a gain of about $145 ,000,000 for the year to date. 

The Bank of England increased its gold holdings by about $7,500,000 
during September. The principal acquisitions included the purchase of 
$10,000,000 South African gold in the market, the receipt of $2,750,000 in 
eoverecigns from South Africa, and the release of $4,300,000 of gold from 
earmark. A total of $21,500,000 was withdrawn from the Bank of England 
for shipment to Holland before the suspension of gold payments by the 
Bank was announced. 








Federal Reserve Bank of New York on Banking and 
is__ ‘Credit Abroad—World-Wide # Effects of Great 
Britain’s Suspension of Gold Standard. 


Financial conditions abroad, incident to the action of 
the British Government, in announcing on Sept. 20 the 
abandonment of the price-fixing provision of the gold 
standard act, are discussed as follows by the Federal Reserve 
Bank of New York in its Oct. 1 ““Monthly Review”: 


! A critical point in international monetary affairs was reached during 
‘Beptember, and, as in the previous month, London was the center of 
financial disturbance. In the first three weeks of September it had be- 
come’known that the credit of $400,000,000 extended by French and 
American bankers to the British Government had not adequately served 
to repulse those factors which were exercising a depressing influence upon 
aterling exchange. On Sept. 20, after consultation with the Bank of 
England, the British Government announced that the Bank wouid no 
longer be required by law ‘‘to sell gold at fixed prices,’’ the London Stock 
Exchange would not be opened on the following day, and the commercial 
banks would ‘‘co-operate in restricting purchases by British citizens of 
foreign exchange except those required for the actual needs of trade or for 
«meeting contracts."’ It was added that if further measures prove to be 
advisable, “his Majesty’s Government will not hesitate to take them."’ 
The chief reason given for this decision was that ‘‘since the middle of 
July, funds amounting to more than £200,000,000 have been withdrawn 
from the London market,’’ and ‘‘during the last few days withdrawals of 
foreign balances have acceierated so sharply that his Majesty’s Govern- 
ment felt they were bound to take the above decision."’ The statement 
contained the following declaration: ‘‘This decision will, of course, not 
affect the obligations of his Majesty’s Government or of the Bank of 
England which are payable in foreign currencies.’’ Simuitaneously the 
Bank of England announced the raising of its discount rate from 4% to6%. 

On Monday, Sept. 21, the British Parliament passed the ‘Gold Standard 
{Amendment) Act, 1931,’° which suspended the force of sub-section 2, 
Section 1 of the Gold Standard Act of 1925, released the Bank of England 
from the obligation to observe that sub-section of the act, and empowered 
the Treasury, for a period of six months, ‘‘to make and from time to time 
to vary orders authorizing the taking of such measures in relation to the 
Exchanges and otherwise as they may consider expedient for meeting 
difficulties arising in connection with the suspension of the gold standard.”’ 
The sub-section referred to had put upon the Bank of England the obli- 
gation to deliver against legal tender, ‘‘gold bullion at the price of £3 
17s. 104d. per ounce troy of gold of the standard of fineness prescribed 
for gold coin by the coinage act, 1870, but only in the form of bars con- 
taining approximately 400 ounces troy of fine gold.’ A shipment of bar 
gold was sold on Sept. 24 in London at the rate of £5 3s. 5d. a fine ounce, 
which would give the British pound a gold value on that day of siightly 
under $4, and a further small amount was sold on Sept. 29 at £5 5s. 3d., 
indicating the gold value of the pound then as $3.928. 

The world-wide effects of the British decision cannot be calculated 
in the variety and complexity so soon after the event. News reports 
‘indicate that, apart from the closure for several days of most European 
and other stock markets, and the general demoralization of the foreign 
exchanges during that period, the following occurrences have taken place: 
‘in Denmark, Norway, Sweden and Egypt the normal operation of the 
gold standard has been suspended; in Italy some regulation of the ac- 
quisition of foreign exchange has been effected; Brazil by official announce- 
‘ment and Greece according to press report will now base their currencies 
on the United States dollar; the Portuguese escudo, which had been stabil- 
ized at the rate of 110 escudos to the pound sterling, will remain in that 
téelationship; the Indian rupee continues based on sterling; the South 
African pound, however, will, according to press dispatches, remain on 
the gold standard, and Canada's intention to maintain the gold standard 
was announced by the Canadian Prime Minister. The central banks 
of Ozechoslovakia, the Netherlands, Denmark, Norway, Sweden, Italy, 
Greece and Bulgaria and the Imperial Bank of India followed the Bank 
of England in raising their several] discount rates. 

Elsewhere than in England, the most important event in the field of 
credit was the signing on Sept. 17, by all the interested parties, of the 
so-called Stillhaltung Agreement between foreign creditors and German 
debtors in respect of short term foreign banking accommodation extended 
to Germapy. The agreement wil! run for six months from Sept. 1 1931, and 
glarantees Germany, during this period, the maintenance of all the foreign 
banking credit actually in use by German banks on July 31 1931. The 
funds specifically excepted from the maintenance provisions of the agree- 
ment are (1) reichsmark balances held in German banks in the names of 
the foreign parties to the agreement, and (2) funds required in settlement 
of overdue and (or) maturing forward foreign exchange contracts between 
the parties to the agreement. The latter become payable on maturity and 
#ransferrable into foreign currencies at the will of the foreign creditor; of 
the reichsmark balances, 25% of the total may be withdrawn and trans- 
ferred abroad within the first month after signature of contracts between 
d4ndividual creditors and debtors, and thereafter 15% becomes so available 
each month until the balance is exhausted. It is provided, however, that 
if the Reichsbank represents to the Bank for International Settlements 
that the transfer of these funds abroad imperils the position of the reichs- 


mark exchange, such transfer may be postponed from month to month 
within the life of the Stillhaltung Agreement. 








President Hoover’s Program to Restore Confidence in 
Present Depression—Mobilization of Banking Re- 
sources Through $500,000,000 Institution—New 
York Clearing House to Contribute $150,000,000— 
Rediscount Privileges of Federal Reserve Banks 
to Be Widened—Increase in Resources of Federal 
Land Banks—Coming Visit of Premier Laval of 
France and Discussion of Intergovernment Debts. 


At a conference at the White House, held at night on 
Oct. 6, of Treasury heads and Senators and Congressmen, 
President Hoover submitted a program (said to have been 
approved in advance by New York bankers) to deal with 
the “wholly abnormal situation, and to bring about an 
early restoration of confidence.” ‘Unity of action on the 
part of our bankers, and co-operative action on the part of 
the Government, is essential,’ said the President in offering 
his proposals to cope with the situation developed by the 
prolonged depression. The full statement which he issued, 
following the conference on Oct. 6, is given elsewhere in 
to-day’s issue of our paper. With a view to mobilizing the 
banking resources of the country to meet the existing con- 
ditions, the President has requested the bankers of the 
nation to form a national institution of at least $500,000,000. 
According to the President’s announcement, ‘‘the purpose 
of this institution is to be the rediscount of banking assets 
now eligible for rediscount at the Federal Reserve banks in 
order to assure our banks, being sound, that they may 
attain liquidity in case of necessity.’”’ ‘‘The members of 
the New York Clearing House Association,” says the 
President, ‘“‘have unanimously agreed to contribute their 
share by pledging $150,000,000, which is 2% of their net 
demand and time deposits.’”’ At the same time the President 
stated that he had on Sept. 8 ‘“‘requested the Governors of 
the Federal Reserve banks to endeavor to secure the co- 
operation of the bankers of their territory to make some 
advances on the security of the assets of closed banks or 
to take over some of these assets in order that the receivers 
of those banks may pay some dividend to their depositors 
in advance of what would otherwise be the case pending 
liquidation.”’ This, it is noted in the New York “Times,” 
is the proposal for freeing frozen assets, which the President 
originally laid before four leading New York bankers at a 
secret White House dinner conference on Aug. 26. 

In his statement of this week the President indicates that 
he has requested the Governors of all of the Federal Reserve 
banks to secure the appointment of working committees of 
bankers for each Reserve District to co-operate with the 
New York group. 

The President made known his intention to propose to 
Congress that the eligibility provision of the Federal Re- 
serve Act ‘‘be broadened in order to give greater liquidity 
to the assets of the banks and thus a greater assuranée to 
bankers in the granting of credits by enabling them to 
obtain legitimate accommodations on sound securities in 
time of stress.” 

If necessity requires, the President added, “I will recom- 
mend the creation of a finance corporation, similar . . 
to the War Finance Corporation, with available funds 
sufficient for any legitimate call in support of credit.’ 

The subscription of further capital stock by the Govern- 
ment to Federal Land Banks to the end that the former 
may be assured of such accommodation as he may require, 
is also among the proposals which the President will make 
to Congress. 

Respecting the prospective visit to this country of Premier 
Laval, President Hoover says: 

Premier Laval of France is visiting the United States. It is my purpose 
to discuss with him the question of such further arrangements as are impera- 
tive during the period of the depression in respect of intergovernmental 
debts. The policy of the American Government in this matter is well 
known and was sent out by me in a public statement on June 20 in an- 
nouncing the American proposal for a year’s postponement of debt pay- 
ments. Our problem in this respect is one of such adjustment during the 
period of depression as will at the same time aid our own and world re- 


covery. This being a subject first of negotiation with foreign governments 
was not submitted for determination at this evening's conference. 


Regarding the conference and the participants we quote 


the following from the New York “Times” of Oct. 7: 

All the leaders in Congress of both major political parties were at the 
White House. They included Senator James E. Watson of Indiana, the 
Republican floor leader; Senator Joseph T. Robinson of Arkansas, the 
Democratic floor leader; Representative John Q. Tilson of Connecticut. 
leader of the House Republicans and Representative John N. Garner of 
Texas, the Democratic floor leader, who was brought to Washington from 





his home, the Lone Star State, in an army airplane, placed at his disposal 
by the President. 
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The others who gathered around the President when the momentous 
conference began comprised a rcore or more of the chief Republican and 
Democratic Senators and Representatives, nearly all of whom were away 


from Washington when they received the President’s identic message of 
invitation. 


The members of Congress at the confeerence were: 


Senators. 

Republicans. | 
William E. Borah of Idaho. 
James E. Watson of Indiana. 
Frederick C. Walcott of Connecticut. 
Hiram Bingham of Connecticut. 
David A. Reed of Pennsylvania. 
Otis F. Glenn of Illinois. 
Robert D. Carey of Wyoming. 
Arthur H. Vandenberg of Michigan. 
John G. Townsend Jr. of Delaware. 


Democrats. 
William H. King of Utah. 
Claude A. Swanson of Virginia. 
| Joseph T. Robinson of Arkansas. 
| Robert F. Wagner of New York. 

Thomas J. Walsh of Montana. 

| Carter Glass of Virginia. 
Pat Harrison of Mississippi. 


Representatives. 


Republicans. 
John Q. Tilson of Connecticut. 
B. H. Snell ot New York. 
Isaac Bacharach of New Jersey. 
Richard 8. Aldrich of Rhode Island. 
L. T. McFadden of Pennsylvania. 
Allen T. Treadway of Massachusetts. 
Robert Luce of Massachusetts. 
Frank Crowther of New York. 
Frederick M. Davenport of New York. 


Secretary Mellon, Ogden L. Mills, Under Secretary of the Treasury, 
Eugene Meyer Jr., Chairman of the Federal Reserve Board and Walter 
H. Newton, Executive Secretary for the President also attended the con- 
ference. 

Members of the Banking and Currency Committees dominated the con- 
ference. Those of the Senate Committee present were Messrs. Walcott, 
Carey, Townsend, Glass and Wagner. Members of the House Committee 
present were Messrs. McFadden, Luce.Brand Stevenson and Goldsborough. 

Members of the House Ways and Means Committee present were Messrs. 
Bacharach, Aldrich, Treadway, Crowther, Davenoort, Garner and Crisp. 
Messrs. Watson, Bingham, Reed, Vandenberg, Harrison and King represent 
the Senate Finance Committee. 


Democrats. 
John N. Garner of Texas. 
Charles R. Crisp of Georgia. 
Joseph W. Byrns of Tennessee. 
Charles H. Brand of Georgia. 
John McDuffie of Alabama. 
William F.Stevenson of South Carolina. 
T. Alan Goldsborough of Maryland. 





Conference Scene Is Picturesque. 


The scene in front of the White House as the President's conferees were 
arriving was extremely picturesque. It had no parallel since the early 
days of the Harding Administration, a decade ago, when President Harding 
had a night conference with Senate leaders on international affairs and 
afterward came out on the main portico and told the assembled newspaper 
men what had taken place. 

A big group of press correspondents was massed on one side of the portico, 
which was lighted by a great hanging lantern attached to the roof of the 
port cochere. On the other side of the portico was a battery of eight or 
ten cameras, manned by news photographers armed with flashlights. 

* * * 

Senator Watson arrived early. 

“‘I came 20 minutes before 9 o’clock,’’ he said, ‘‘in the hope of persuading 
the President to change his mind and give out an official statement at the 
conclusion of this conference.’’ 

* * * 

Under-Secretary Mills had likewise been at work on the President in the 
effort to convince him that a public statement of the scope, character and 
results of the conference was due to the country. About the time the con- 
ference was begun, the waiting newspaper men were informed that some 
announcement from the President might be expected. 


Status of European Situation. 


Some of the conferees, prior to going to the White House, expressed 
surprise when they were led to understand that Mr. Hoover's contemplated 
steps pertained only to the domestic and financial situations and did not 
contemplate any additional measures to assist Europe toward recovery 
from depression. 

While it was understood that there was to be mention at the conference 
of the heavy pressure to which the President has been subjected by the 
bankers and others to propose an extension of the year’s intergovernmental 
debt moratorium for two or three years, the President's purpose in calling 
the conference was opposed to going beyond the American field in seeking 
Ways and means for economic recovery. 


Federal Reserve Changes. 

The attitude of the Administration with respect to making changes in 
the Federal Reserve System is understood to be that the Act creating 
the system is out of date in many respects. 

When the Federal Reserve Act was passed, banking conditions were 
much different from now. Fifteen years ago, when a corporation needed 
funds it borrowed from its bank and deposited with the bank securities 
which were accepted as eligible within the definition of law under which 
Federal Reserve banks could then and now make loans. Now, however, 
as the Administration sees the situation, many corporations needing 
money issue their own securities in the forms of stocks and bonds. 

It is conceded by the Administration that these corporation stocks 
and bonds are often of the highest grade as securities, but they do not 
come within the Federa: Reserve law as paper which is eligible for Reserve 
banks to discount. A very strong opinion exists among Administration 
financial experts that the law should be changed to include this paper. 
They contend that there should be liberalization of the loan policy of 
the Federal Reserve Board and this cannot come without legislative action. 

According to information here, foreigners holding securities in this 
country have sold them to an aggregate of $360,000,000 within 10 days. 
They took that much gold out of this country, it was pointed out, prefer- 
ring to have it in Europe, where it is worth much more as a medium of 
exchange now, due to the flight from the gold standard. 

On top of this, according to what is being said here, Europe is engaged 
in a campaign of propaganda against the United States. This propa- 
ganda, it is charged, seeks to create the impression that the American 
financial structure is not in good shape and that the United States will 
be obliged to make some radical move, just as Great Britain did. Hence, 
it is asserted, the sudden move to sell securities in this country. 

The view prevalent in important circles here is that the removal of 
gold is not dangerous, for there is an immense supply remaining in the 
United States, but it has created a vast psychological situation and this 
is reflected in the stock markets. From the trend of discussions of this 
character, the impression is gathered that President Hoover feels some 
bold move must be made to stop such security sales, or at least to regulate 
them. Whether this will be accomplished by raising rediscount rates 
or through some other method of procedure is not disclosed. 


The following is likewise from the ‘‘Times’’ 
published in its Oct. 7 issue: 


account, 





Democrats Agree in Principle. 

Senator Robinson, the Democratic floor leader, and Senator Wagner 
of New York said after the meeting that the Democratic senators and 
representatives present had accepted in principle the legislative proposals 
made by the President. 

In the two hours and 56 minutes that those called into conference by 
the President sat with him in the famous Lincoln Study of the White 
House Mr. Hoover did most of the talking. 

Contrary to expectations, there was no discussion of proposals for pro- 
hibiting and restricting the short selling of securities. 

Another topic that some of those present expected would be brought 
up. that of the extension of short-term credits extended to European 
financial institutions, was not discussed. 

The President’s explanation of what he proposed to remedy, financial 
and economic conditions, was supported in speeches by Eugene Meyer, 
Governor of the Federal Reserve Board, and Under-Secretary Mills of 
the Treasury. 

According to information obtained this morning no other speeches were 
made, although many of the senators and representatives asked questions 
of the President and the other Administration officials. 

The solemnity of the occasion was recognized by all attending the con- 
ference and the tremendous public interest in it, and the importance at- 
tached to it was attested by the small army of newspaper men gathered 
near the main entrance to the White House during the progress of the 
meeting, which began at 9 o’clock. 

In his identical telegraphic invitations to senators and representa- 
tives President Hoover enjoined on them the desirability of secrecy and 
told them that he desired to consult them on ‘‘an urgent national matter.’’ 

At his regular semi-weekly press conference at noon he had informed 
the threescore or more correspondents gathered in his office that the pur- 
pose of the night gathering was ‘‘to advance a national unity in the set- 
ting up of constructive forces in the place of destructive forces now working 
in the depression.’’ 


Except for newspaper rumors, nothing was divulged as 
to the conference prior to its conclusion. In indicating the 
secrecy which was observed as to it, we quote as follows 
from a Washington dispatch, Oct. 6, to the ‘“Times”’: 


President Hoover issued his invitation to the senators and representatives 
who conferred with him to-night at the White House by telegram, of- 
fering in each case the use of an airplane in the event it should be needed 
for a speedy trip to Washington. He also enjoined secrecy. 

The President’s telegram read: 

“IT am asking leaders in certain committees who may be in reach to 
meet with me at the White House at 9 o'clock Tuesday evening next upon 
an urgent national matter. I am anxious that you should come. In 
order to avoid harmful speculation, I should deeply appreciate it if no 
information of the call should be given out. I will be glad to place a 
plane at your disposal if you desire.”’ 

Representative Garner of Texas, the Democratic leader, who flew 2,000 
miles to Washington, was the only one to use a plane, although another 
plane was sent to try to find Representative Wood of Indiana, Chairman 
of the Appropriations Committee, who was on a fishing trip near Norfolk, 
Va. 


In a statement issued on Oct. 6 (the day of the con- 
ference, the President said: 

The purpose of my conference with members of Congress to-night is 
to advance a national unity in the setting up of constructive forces in 
place of destructive forces now working in the depression. I feel it is 
not proper in advance of this conference to make any announcement. 








President Hoover’s Statement Outlining Program to 
Restore Confidence in Present Depression. 


A detailed account of the conference which President 
Hoover had at the White House at night Oct. 6 with treas- 
ury heads and senators and representatives will be found 
elsewhere in our issue to-day. We give here the statement 
issued by President Hoover, at 12:20 a.m. Oct. 7 (following 
the conference), making known his proposals to bring an 
early restoration of confidence: 


The prolongation of the depression by the succession of events in Europe, 
affecting as they have both commodity and security prices, has produced 
in some localities in the United States an apprehension wholly unjustified 
in view of the thousandfold resources we have for meeting any demand. 

Foolish alarm in these sections has been accompanied by wholly unjus- 
tifiable withdrawal of currency from the banks. Such action results in 
limiting the ability of the banks in these localities to extend credit to busi- 
ness men and farmers for the normal conduct of business; but beyond this, 
to be prepared to meet the possibility of unreasoning demands of depositors, 
the banks are compelled to place their assets in liquid form by sales of 
securities and restriction of credits so as to enable them to meet unnecessary 
and unjustified drains. 

This affects the conduct of banking further afield. It is unnecessary to 
specify the unfortunate consequences of such a situation in the districts 
affected, both in its further effect on national prices of agricultural products, 
upon securities and upon the normal conduct of business and employment 
of labor. It is a deflationary factor and a definite impediment to agricul- 
tural and business recovery. 

There is no justification for any such situation in view of the strength 
of our banking system and the strong position of our Federal Reserve 
System. Our difficulty is a diffusion of resources, and the primary need 
is to mobolize them in such a way as to restore in a number of localities the 
confidence of the banker in his ability to continue normal business and to 
dispel any conceivable doubt in the minds of those who do business with him. 

In order to deal with this wholly abnormal situation and to bring about 
an early restoration of confidence, unity of action on the part of our bankers 
and co-operative action on the part of the Government is essential. There- 
fore I propose the following definite program of action, to which I ask our 
citizens to give their full co-operation: 


$500,000 ,000 Institution. 

1. To mobilize the banking resources of the country to meet these con- 
ditions, I request the bankers of the nation to form a national institution 
of at least $500,000,000. The purpose of this institution is to be the redis- 
count of banking assets not now eligible for rediscount at the Federal Re- 
serve banks in order to assure our banks, being sound, that they may attain 
liquidity in case of necessity, and thereby enable them to continue their 
business without the restriction of their credit or the sacrifice of their 
assets. I have been advised by them that it wil! receive their support 





2366 FINANCIAL 





CHRONICLE [Vou. 133. 








and that at my request they will assume the leadership in the formation of 
such an organization. 
Contribution By New York Clearing House. 

The members of the New York City Clearing House Association have 
unanimously agreed to contribute their share by pledging $150,000,000, 
which is 2% of their net demand and time deposits. I have been assured 
from other large centres, as far as I have been able to reach, of their support 
also. 

I consider that it is in the national interest, including the interest of all 
individual banks and depositors, that ail the banks of the country should 
support this movement to their full responsibility. It is a movement of 
national assurance and of unity of action in an American way to assist busi- 
ness, employment and agriculture. 

Advances On Security of Closed Banks. 


2. On Sept. 6 I requested the governors of the Federal Reserve Banks to 
endeavor to secure the co-operation of the bankers of their territory to make 
some advances on the security of the assets of closed banks or to take over 
some of these assets, in order that the receivers of those banks may pay some 
dividends to their depositors in advance of what would otherwise be the case 
pending liquidation. Such a measure will contribute to free many business 
activities and to relieve many families from hardship over the forthcoming 
winter, and in a measure reverse the process of deflation involved in the 
tying up of deposits. Several of the Districts have already made consider- 
able progress to this end, and I request that it should be taken up vigorously 
as a community responsibility. 

Appointment of Committees in Federai Reserve Districts. 

3. In order that the above program of unification and solidarity of action 
may be carried out and that all parts of the country be enlisted, I request 
the governors of the Federal Reserve Banks in each district to secure the 
appointment of working committees of bankers for each Reserve district to 
co-operate with the New York group and in carrying out the other activities 
which I have mentioned. 

Broadening of Discount Provision of Federal Reserve Act. 


4. I shall propose to the Congress that the eligibility provision of the 
Federal Reserve Act should be broadened in order to give greater liquidity 
to the assets of the banks and thus a greater assurance to the bankers in 
the granting of credits by enabling them to obtain ligitimate accommoda- 
tions on sound security in times of stress. Such measures are already under 
consideration by the Senate Committee upon Currency and Banking. 

Creation of Finance Corporation. 

5. Furthermore, if necessity requires, I will recommend the creation of a 
finance corporation similar in character and purpose to the War Finance 
Corporation, with available funds sufficient for any legitimate call in sup- 
port of credit. 

Enlargement of Capital of Federal Land Banks. 

6. I shall recommend to Congress the subscription of further capital 
stock by the Government to the Federal Land Banks (as was done at their 
founding) to strengthen their resources so that, on the one hand che farmer 
may be assured of such accomn odation as he may require, and on the other 
their credit may be of such high character that they may obtain their 
funds at low rates of interest. 

7. I have submitted the above-mentioned proposals which require legis- 
lation to the members of Congress, whose attendance I was able to secure 
on short notice at this evening’s meeting, being largely the members of com- 
mittees particularly concerned, and they approve of them in principle. 

Premier Laval’s Visit to U. S. 


8. Premier Laval of France is visiting the United States. It is my purpose 
to discuss with him the question of such further arrangements as are im- 
perative during the period of the depression in respect to intergovern- 
mental debts. The policy of the American Government in this matter is 
well known and was set out by me in a public statement on June 20 in 
announcing the American proposal for a year’s postponement of debt pay- 
ments. Our problem in this respect is one of such adjustment during the 
period of depressior as will at the same time aid our own and world re- 
covery. This being a subject first of negotiation with foreign governments, 
was not submitted for determination ac this evening’s conference. 

9. The times call for unity of action on the part of our people. We have 
met with great difficulties not of our own making. It requires determina- 
tion to overcome these difficulties and above all to restore and maintain 
confidence. 

Our people owe it not only to themselves and in their own interest, but 
they can, but such an example of stability and purpose, give hope and con- 
fidence in our own country and to the rest of the world. 








$500,000,000 Bank Plan Explained by Under-Secretary 
of Treasury Mills—Run by Clearing Houses— 
System Will Prevent Sacrifice Selling and Restore 
Confidence Under-Secretary Holds. 


Ogden L. Mills, Under-Secretary of the Treasury, who 
helped shape the President’s financial program ‘which was 
accepted at the White House conference on Oct. 6 (says the 
New York ‘‘Times’”’), explained on Oct. 7 how the proposed 
bankers’ organization, with its $500,000,000 fund, would 
operate. He indicated that if the bank group failed to 
obtain sufficient funds, a finance corporation would be 
created by the Government to supplement its work. In its 
Washington advices Oct. 6, the “Times” continued: 


After a conference with Mr. Miils, Representative Isaac Bacharach of 
New Jersey, a power in the Ways and Means Committee, said to-day 
that the banks should increase their fund to $1,000,000,000 and if they 
failed to do so Congress should create a finance corporation with a revolving 
fund of $500,000,000 or more to assure effective carrying out of the program. 

Mr. Mills said that 24 banks of the New York Clearing House Asso- 
ciation had pledged support to the President’s plan and that a committee 
of that organization was working out the details of how aid can be carried 
to the banks and business of the country. 

The organization will operate through local clearing house associa- 
tions. Where there are no clearing house associations, local committees 
of bankers probably will be organized to represent the central body. The 
New York banks were understood to be conferring with other large insti- 
tutions throughout the country, hastening to perfect a nation-wide organi- 
zation. 


Will Help Banks LU nder Stress. 
The organization will supplement the Federal Reserve banks by making 
advances to banks where the Reserve institutions are unable to act under 
the law. 








Mr. Mills pointed out, for instance, that a bank may be faced by unusual 
demand or a serious run. This bank, while having sound assets sufficient 
fully to meet the demands, may not be in possession of paper eligible for 
discount at the Federal Reserve banks. 

Such an institution, therefore, is placed in the position of having to 
sacrifice its assets, not at intrinsic, but at market values, with heavy 
losses, or close. In such a situation the new organization could step in, 
make advances on the assets, and put the bank in possession of suffi- 
cient cash to meet the emergency. 

The large banks back of the plan are possessed with sufficient liquid 
resources to carry the depreciated assets until such time as conditions 
improve and bond and other quotations rise to more nearly par. 

Mr. Mills called attention to the radical change in the methods by 
which corporations finance to-day as compared with the time at which 
the Federal Reserve System was organized. In those days, the corpora- 
tions usually came to the banks for loans, pledging commercial paper in 
return, which under the law was made eligible for rediscount at the 
Reserve banks. The commercial banks, with a large volume of eligible 
commercial paper in their portfolios, were, therefore, always in a position 
to obtain cash at the Reserve institutions. 


Measure for Confidence. 

However, now most of the corporations do their own financing through 
capital stock issues, bonds, or otherwise. This has reduced to a great 
degree the eligible paper in the hands of the commercial banks, which have 
little to offer at the Reserve institutions for rediscounts. 

This unforeseen development has lessened the value of the Federal 
Reserve System in maintaining the country’s credit needs, since the law 
is specific as to the character of paper that may be pledged for loans. 

Attention was called by Mr. Mills to the fact that it is not always a 
question of obtaining the loan, but a question of having ready access to 
loans. He pointed out that when the banker has knowledge that there is 
available to him funds at another institution he will be able to deal with 
demands made upon him in a more liberal manner. 

The fact that the loan is available is the big point, according to Mr. 
Mills. It may not be demanded, but the effect of its availability is to re- 
store confidence and permit the potential recipient to proceed without 
demoralizing overcaution. 

For this reason, Mr. Mills expressed the belief that one of the big results 
of the President’s proposal would be that of restoring confidence to busi- 
ness, banking and the public. Once confidence has been restored, in his 
view, a long step has been taken to turn the tide of business in an up- 
ward direction and toward normal conditions. 

Arrangement Temporary. 

Emphasis was placed on the fact that the voluntary organization is a 
temporary measure to tide the country over until business has been re- 
stored. He also directed attention to the fact that this organization is 
non-governmental. 

Should it become necessary—that is, should the emergency become more 
acute and the voluntary organization be unable to meet the situation, a 
development regarded as remote by officials—Congress would be asked 
to grant authority for the organization of a finance corporation, some- 
thing along the line of the War Finance Corporation which was directed 
by Eugene Meyer, now Governor of the Federal Reserve Board. 

The corporation would not act in connection with the voluntary body, 
but as a supplement to it. The corporation would ‘‘take care of the weak 
spots if any developed.’’ It would become a safeguard, standing back 
of the other organization. 

Mr. Mills would not discuss the proposals for amendment to the Fdeeral 
Reserve Act relative to the change in the character of paper eligible for 
rediscount or for a possible change in the law which would place authority 
in the hands of the Reserve institutions to assist receivers of failed banks 
in making an early partial distribution of deposits available to deposi- 
tors. He explained that these were questions for Congress. 


Liquidation Pian Studied. 


From other Treasury sources it was learned that Secretary Mellon, 
Comptroller of the Currency Pole and possibly Governor Meyer of the 
Federal Reserve Board may have recommendations for Congress. 

The Federal Reserve Board, about 15 years ago, recommended to 
Congress that power be vested in the Reserve banks to co-operate with 
receivers of failed member banks looking to early partial liquidation. 

Comptroller Pole is studying this matter and, according to the under- 
standing, has worked out a plan. 

Mr. Pole explained that his plan applied only to National banks, al- 
though it was susceptible to broadening to include the State member 
banks of the Reserve system. He said that it would speed up materially 
the liquidation of banks in receivership. 

While not ready to make details of the plan public, he said that it would 
be contained in his annual report to Congress in December. 








Details of Plan for Organization of $500,000,000 Credit 
Corporation—Statement by Mr. Buckner. 


Details of the plan for the organization and operation of the 
Corporation which is to administer the $500,000,000 fund 
requested by President Hoover were announced on Oct. 7. 
The purpose of the institution, to quote from President 
Hoover’s statement which will be found on another page 
in this issue of our paper, “‘is to be the rediscount of banking 
assets not now eligible for rediscount at the Federal Reserve 
banks in order to assure our banks, being sound, that they 
may attain liquidity in case of necessity and thereby enable 
them to continue their business without the restriction of 
their credit or the sacrifice of their assets.’’ According to 
the plan there are to be 12 directors, one from each of the 
Federal Reserve districts. The corporation is to have a 
nominal capital of 12 shares, of a par value of $100 each, 
and each director is to subscribe to one share of stock. 
The corporation will have authority to issue up to one billion 
of debentures. A statement regarding the corporation was 
issued as follows on Oct. 7 by Mortimer N. Buckner, Chair- 
man of the New York Trust Co. and President of the New 
York Clearing House Association, who is Chairman of the 
organization Committee. 


A plan for organization and operation of a National Credit Corp. was 
unanimously adopted this afternoon by the organization committee” ap- 
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Pointed by Governor George L. Harrison of the Federal Reserve Bank of 
New York, composed of Mortimer N. Buckner, Chairman, President of the 
New York Clearing House Association; Charles S. McCain, Chairman of 
board of directors of the Chase National Bank; Harry E. Ward, President 
of the Irving Trust Co.; George W. Davison, President of the Central 
Hanover Bank & Trust Co.; Herbert P. Howall, President of the Com- 
mercial National Bank & Trust Co., and Gordon S. Rentschler, President 
of the National City Bank, and provides the machinery for administering 
a fund of $500,000,000 requested by the President of the United States. 

The project contemplates the establishment of a corporation through the 
operation of which, banks throughout the country may, when necessary, 
procure accommodation upon the basis of sound assets, which are not legally 
eligible for rediscount at the Federal Reserve banks. This does not mean, 
however, that banks will have the privilege of applying to the corporation 
for cash, where there is no immediate need. 

The details of the organization of groups or associations of banks in 
each District will be under the supervision and control of the director of 
the National Credit Corp. from that District. 

It is contemplated that the National Credit Corp. will have its main 
office in the City of New York, and its home organization will be com- 
Paratively small, the personnel being offered by the local banks. 

The following is the proposed plan for the organization 
and operation of the National Credit Corp.: 

A corporation is to be organized under the laws of the State of Delaware 
to be called National Credit Corporation or other suitable name. The 
Corporation is to have a nominal capital consisting of 12 shares of capital 
stock of the par value of $100 each. 

It is to have the usual corporate officers and a Board of Directors of 12, 
one from each of the 12 Federal Reserve districts, with the usual powers of 
directors and provisions for an Executive Committee. Each Director is to 
subscribe to one share of stock and the shares are to be deposited with the 
Governor of the Federal Reserve Bank of New York. 


Purposes of the Corporation. 

National Credit Corporation (hereinafter called the ‘‘Corporation’’) 
will be organized primarily for the purpose of aiding and assisting banks 
throughout the United States to utilize their resources and credit so as to 
further the stabilization of financial and economic conditions and to enable 
them better to serve their respective communities. 

The main function of the Corporation will be to lend or advance funds to 
banks or groups or associations of banks, upon such terms and conditions 
as shall be determined by the Board of Directors or Executive Committee. 

The Corporation is to be authorized to issue up to $1,000,000,000 prin- 
cipal amount of debentures. Interest upon the debentures will be payable 
only if earned, and when and as ascertained and declared by the Board of 
Directors. 

Method of Operation. 


Banks throughout the United States will be requested to subscribe to 
the debentures at par in a principal amount equal to 2% of their respective 
net demand and time deposits. This should provide at least the fund 
requested by the President of the United States. Subscriptions will be 
payable in instalments, on call of the Board of Directors, when and as 
required. Debentures are to be issued from time to time to the principal 
amount of the instalments paid. 

It is contemplated that one or more groups or associations of banks 
will be set up in every Federal Reserve District. Each group or association 
will be composed of the subscribing banks within the area covered by the 
group or association. Each director of the Corporation is to undertake 
the responsibility of organizing the groups or associations within his Federal 
Reserve District, availing of existing groups or associations wherever 
feasible. The area covered by and the composition of each group or asso- 
ciation are to be approved by the Corporation. Each such group or asso- 
ciation is to have its own loan committtee, which is to pass upon the loans 
requested by any of its own members and upon the security therefor. 

The articles of agreement of the various groups or associations will pro- 
vide that the liability of each member in respect of the obligations of the 
association shall be in the proportion that the amount of the net demand 
and time deposits of such member as of the last preceding call date bears 
to the aggregate of the net demand and time deposits so determined of 
all of the members of the association. This proportion will change as the 
number of the members of the association changes, but in respect of any 
obligation of the association, the proportion applicable at the time the 
obligation is incurred, measured by said deposits so determined, shall 
govern. 

No group or association shall incur any liability which shall cause its 
total obligations at any one time outstanding (exclusive of interest), to 
exceed the aggregate amount of the subscriptions of the members of such 
group or association, except in each instance with the consent of the mem- 
bers of such group or association together having such percentage of said 
subscriptions as may be specified with the approval of the Director of the 
Corporation of the Federal Reserve District in which such group or asso- 
ciation is located, in the agreement under which such group or association 
is formed. Any member who has paid the entire amount of its debenture 
subscription (the right to anticipate full payment being available to all 
debenture subscribers), shall with respect to any liability or obligation 
to the Corporation incurred by or through the group or association of which 
it is a member and not discharged through the application of the security 
therefor, have the option to liquidate such liability or obligation in whole 
or in part by surrendering for cancellation debentures at par, without 
interest except to the extent previously declared by the Board of Directors 
and unpaid. 

When a loan is approved by the local loan committee the note of the 
borrowing bank and the security therefor, together with the note of the 
group or association (of which the borrowing bank is a member) in a like 
amount shall be forwarded to the home office of the Corporation or de- 
livered to its authorized agent. The Corporation is thereupon to advance 
to the group or association the amount of the loan if approved and the 
group or association in turn is thereupon to pay over the funds to the 
borrowing bank. The note of the borrowing bank and the security therefor 
shall be security for the payment of the note of the group or association, 
which will contain a provision fixing the liability of the member banks 
of the group or association with respect to such note in accordance with 
the articles to agreement of the group or associa.ion herein provided. 

The debentures of the Corporation will therefore have behind them all 
of the assets of the Corporation which will consist of 


1. The notes of the various groups or associations limited with respect 
to liability of their respective members as aforesaid, secured by 

(a) The notes of the borrowing banks, 

(b) The security furnished by the borrowing banks. 

2. The cash on hand from time to time, subject to the payment of the 
running expenses of the Corporation. 


Additional Subscriptions. 
In addition to subscriptions from banks as above provided, the Cor- 


poration may receive subscriptions to debentures from other sources to 
which, however, loans are not available. 


Character of Debentures. 

The debentures will be issued under an indenture and will be payable 
one year from their date with the right to the Corporation to one or more 
renewals not exceeding in the aggregate three additional years, but subject 
to earlier redemption. Debentures will carry interest if earned at a rate 
up to but not exceeding 6% per annum until maturity, payable only out 
of the surplus and net income of the Corporation when and as ascertained 
and declared by the Board of Directors. The debentures will be issued in 
registered and non-transferable form only and will be authenticated by a 
trustee. The debentures and the indenture under which they are issued 
will contain such other terms and provisions as shall be approved by the 
Board of Directors of the Corporacion. 


Office. 
It is contemplated that the Corporation will have its main office in the 
City of New York. 
Forms. 
All agreements, subscriptions, notes and other instruments as required 


hereunder will be provided by the Corporation and forms will be fur- 
nished on application therefor. 


According to the New York ‘“‘Times’’ of Oct. 9, the di- 
rectors will be leading bankers from their districts, but not 
Federal Reserve officials. In part the ‘““Times’’ also said: 


The organization will operate through regional clearing houses or banking 
associations already existing or to be created in the various districts. Each 
director will be in charge of the particular Federal Reserve District in 
which he is located, and will undertake the responsibility of organizing 
groups of banks within his District. 

These groups, to be composed of banks subscribing to the debentures 
of the Corporation, each will have its own loan committee, which is to pass 
upon requests for accommodation presented by its members and upon 
the character of the security offered. Although the plan does not directly 
say so, it is indicated that the facilities of the Corporation will be avail- 
able only to banks joining the regional groups and subscribing to debentures 
of the organization. 

This provision parallels the practice of the Federal Reserve System, 
resources of which are available only to member banks. In arranging 
loans the local loan committees of the regional organizations will forward the 
note of the borrowing bank, and the security pledged, together with a 
note for a like amount, drawn by the regional group itself to the home office 
of the Corporation in New York. 


Groups Assume Liability. 

In this way the members of the group assume liability for the borrow- 
ings of each other. Upon receiving the notes the Corporation will advance 
the necessary funds to the group, which in turn will pay them over to 
the borrowing bank... . 


‘*Penalty’’ Rate for Loans Likely. 

In discussing the Corporation yesterday, bankers described it as a 
temporary, emergency device, designed to fill the needs of the moment, 
pending legislation to amend the Federal Reserve Act. Liberalization of 
the discounting provisions of the Reserve Act, it was remarked, is a project 
to be undertaken only after careful study by banking authorities and 
the banking committees of Congress. 

In any ease, it is not to be expected, according to bankers, that the 
Federal Reserve would be permitted to discount the type of security which 
the new corporation will lend on. Arrangements might be made, how- 
ever. for the Federal Reserve to lend against paper of duly constituted 
banking associations, which in turn could extend credit to their members. 

In operating the new corporation it is expected that a high rate--some 
bankers suggested a punitive rate—should be charged to borrowing banks. 
This rate will probably be fixed in relation to the rediscount rate of the 
Federal Reserve Bank in which the borrowing bank is located. A rate of 
2% above the rediscount rate was suggested as likely. By tying the bor- 
rowing rate to the rediscount rates, some agreement with prevailing money 
rates ia the various districts would be secured, bankers said. 

The object in fixing a penalty rate for loans such as the National Credit 
Corporation will make is to discourage unnecessary use of the Corpora- 
tion’s facilities. Banks should only come to the corporation for aid, 
bankers said, in time of real need. They should not be encouraged to 
feel that they can always ‘‘melt down” their frozen assets without difficulty 
at the new institution. 





Statement Regarding Conference with Congres- 
sional Leaders As to Inter-Governmental Debts— 
Conferees’ Views Met—Representative Garner 
Thought Words Meant Cancellation of Debts—Im- 
plications That All Were Committed to a Possible 
Shift on Debts Cut Out. 


Developments on Oct. 7, the aftermath of the previous 
night’s White House conference, created the impression (said 
a Washington dispatch Oct. 7 to the New York ‘“Times’’) 
that President Hoover had under consideration the question 
of whether it would be advisable to propose an extension of 
the existing moratorium on inter-governmental debts which 


is to expire on July 11932. In part the ‘““Times”’ also said: 

As a result of what he told the conferees, summarized in a statement to the 
public concerning the forthcoming visit of Premier Laval of France, to 
Washington, a considerable body of opinion exists here that he is inclined 
to be favorable to an extension of the debt holiday. 

This opinion is by no means general, however, for there are indications 
that the President has an entirely open mind on the subject and will not 
seek to arrive at any decision until after he has obtained an insight into 
Europe's financial and economic conditions from M. Laval. 

It is well recognized that one of the difficulties of the President's position 
is that a good many of the Congressmen, both Republicans and Democrats, 
whoin he consulted prior to issuing his debt-moratorium proposal of June 
20 contend that there was a distinct understanding that the moratorium 
period would be for one year only. 

In view of that attitude it would be unwise, according to a considerable 
body of opinion here, for the President to make any proposal for an extension 
of the debt holiday until the sentiment of Congress on the subject has been 
expressed in the debate over legislation to be submitted to it in December 
for so amending the debt-funding arrangement with European nations as to 





sanction their non-payment of debt instalments while the year’s moratorium 
lasts. 
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Reference to Debts Changed.® 

In some quarters the view prevails that the President will feel that he 
cannot afford to make additional suggestions concerning the moratorium 
until after Congress has expressed itself. Some of those who have held this 
view have modified it somewhat, however, on account of the developments 
in last night’s conference. 

One part of the statement issued by President Hoover at 12:40 this morn- 
ing which expressed his purpose of discussing inter-governmental debts, 
and the current year’s moratorium on their payment, with Premier Laval 
of France when he visits Washington this month, was changed materially 
before it was given to the press. 

This was due to objections to the original form raised by some of the 
Senators and Representatives who sat with the President in the Lincoln 
Study for nearly three hours last night and considered with him his six- 
point program for counteracting a dangerous domestic financial and eco- 
nimic situation. a | 

Fear that the President might be committing the conferees to the mor- 
atorium’s extension, or to modification of Europe’s debts to the United 
States, was responsible for the objections raised. Practically one-half 
of the conference was devoted to debating the President's references to the 
forthcoming visit of the French Premier. 

In its original form that part of the statement referring to international 
debts was construed by some of the conferees as bearing the implication 
that they would be bound to support additional proposals respecting the 
moratorium or other features pertaining to intergovernmental debts. 

Garner Leads Protestants. 


Representative John N. Garner of Texas, Democratic floor leader of 
the House, started the protracted debate by jumping to his feet and ex- 
claiming: 

“The way that reads seems to me to mean cancellation of debts, and 
I’m opposed to it.’’ 

There was confusion in the minds of several Senators and Representatives 
as to exactly what the President was suggesting in the language he employed 
in referring to the visit of M. Laval. Among some of them was an inclina- 
tion to contend that the wording might lead to the inference that the Presi- 
dent had been authorized by the conference to take important steps con- 
cerning future arrangements relating to the war-time and post-war obliga- 
tions of Europe to this Government. 

Senator Borah, Chairman of the Committee on Foreign Relations, said, 
for example, that it would appear that if the Senators and Representatives 
present accepted what had been read by the President, it would give rise 
to the implication that the conference supported any change the Presi- 
dent might make in the status of the nation’s international debts. The 
contrary view was taken by Senator Carter Glass of Virginia, who did not 
so interpret the President's statement. 

‘In the end, President Hoover agreed that the original statement was 
somewhat cloudy and consented to change it in such a way as to leave no 
implication that the conferees were committed in advance to whatever 
results might follow his discussion of ‘‘the question of such further arrange- 
ments as are imperative during the period of the depression in respect of 
intergovernmental debts,’’ to quote the President’s statement in its revised 
form. 

President's View Unchanged. 

To make this clear there was inserted in the final draft the phrase that 
the subject of intergovernmental debts ‘‘being a subject first of negotia- 
tions with foreign governments, was not submitted for determination at 
this evening’s conference.”’ 

Information obtained to-day from close associates of the President was 
that he not only had no intention of trying to commit the conference to any 
advance endorsement of what might be agreed on in his discussions with 
Premier Lava), but also had no specific plan in mind with reference to debt 
revision or cancellation or the extension of the year’s moratorium. 

The President was represented as being still of the opinion that it was 
essential that European countries should adjust pending delicate political 
questions before additional aid from America could be of service to them. 

The President, it was gathered, felt that while a definite determination 
of what the nation’s course should be could not be visualized now, it was not 
to be overlooked, that on account of the heavy American credits granted 
to Europe and the uncertain state of the world’s finances, as well as of other 
factors, it might be well to consider the situation in the light of what might 
be learned from M. Laval. 

One official pointed out that it was well understood that certain European 
debtors of the United States could not meet their obligations if they were 
called upon to do so now, and possibly would not be able to meet them 
when the moratorium expired. 

President's Picture of Situation. 

The disclosure of the inside story of the discussions concerning interna- 
tional debts and the moratorium was only one of a number of developments 
to-day following yesterday's conference. 

It became known that at the outset of the conference the President em- 
Phasized the gravity of the financial and economic structure, using facts 
and figures to illustrate the condition prevailing, particularly with regard 
to the banking interests. Some of those who heard him, said to-day that 
the conditions he depicted were more distressing than they had realized. 

There were guarded intimations that either the President or one of 
the Administration officials told the conferees that about $800,000,000 had 
been withdrawn from circulation. This is the amount which, it has been 
estimated, is the aggregate of hoarded money, and the President is ex- 
es anxious to take measures which will induce it to return to circula- 

on. 

Part of to-day'’s reaction was that a very much larger capital subscrip- 
tion than $500,000,000 would be necessary to carry out the purposes for 
oa the bankers of the nation are to organize a national credit corpora- 

on. 

While the President was not urged by any of the conferees to call an 
extra session of Congress, the desire to do so was strong in the minds of 
some of them. This was apparent to-day from the expressions of a num- 
ber of senators and representatives. Senator Arthur H. Vandenberg of 
Michigan, an administration supporter, sent a letter to the President, 
advocating an extra session. Nevertheless all information at hand ap- 
pears to indicate that the President has not receded from his opposition 
to an extra session. 

Details of the Conference. 


At the conference, Senator Glass intervened when President Hoover 
spoke of his proposal for enlarging the eligibility of paper which the Fed- 
eral Reserve Banks would be permitted to rediscount. He commented 
that this step had been considered by the Senate Committee on Banking 
and Currency and that a general statement by the President regarding 
enlarging paper eligibility would mislead large groups of persons and excite 
the hope in some of them, only to find that hope unfulfilled, that their paper 
would be made available in Reserve Banks. The Senator added that he 
would not support any move that would transform the Federal Reserve 
System into an investment banking scheme. 





Practically all the first hour of the conference was taken up by the read- 
ing of the President’s statement as originally prepared. As a result of 
the discussion that ensued the President made some slight changes in his 
original statement, apart from those relating to international debts. 

In its original form the statement was estimated to contain about 2,000 
words. As it was given to the press it contained about 1,500. Most of 
the deleted portion was said to relate to the President’s comment with ref- 
erence to the coming visit of Premier Laval. 

Secretary Mellon, Eugene Meyer Jr., governor of the Federal Reserve 
Board, and Ogden L. Mills, Under-Secretary of the Treasury, took part 
in the discussion begun when Representative Garner objected to the form 
in which the President phrased his references to intergovernmental debts. 

Under-Secretary Mills had the floor for nearly half an hour explaining 
the European situation and was the chief contender for the issuance of the 
President’s statement as originally phrased One of the Senators present 
said to-day that he received the impression that Messrs. Mellon, Meyer and 
Mills were strongly in favor of extending the current moratorium period. 
Senator Hiram Bingham of Connecticut agreed with Mr. Mills. 

Senator Borah gave tacit support to the position of Representative 
Garner when he objected to having it appear that the conference had agreed 
in advance to support any exchanges between President Hoover and Premier 
Laval that would imply that foreign debts should be readjusted on any 
unrestricted basis. 

Senator Glass, responding to Senator Borah, said he did not under- 
stand the original statement to imply that the conference would give 
advance sanction to what the President did with respect to the moratorium 
and intergovernmental debts, and suggested that the statement read by 
by the President should be given to the public on the President’s own 
responsibility. It was his own opinion, however, that the original draft 
of the statement made it appear that it was made on Mr. Hoover’s own 
responsibility. 

Senator Glass did not understand that the conference had anything to 
do with what the President and the French Premier might say to each other. 
Every intelligent newspaper reader knew that M. Laval was coming to the 
United States and the Senator presumed he would talk to the President 
about the debt settlement. 








New York Bankers in Conference with President 
Hoover in Washington Prior to Latter’s Conference 
with Congressmen on Plans to Restore Confidence 
—Bankers Also Met at New York Federal Reserve 
Bank. 


In its issue of Oct. 6, the New York ‘‘Times” told of a 
meeting of bankers with President Hoover last Sunday 
night (Oct. 4) and likewise of a meeting of bankers at the 
New York Federal Reserve Bank on Monday, Oct. 5, 
these meetings having been in advance of the President’s 
conference on Tuesday night, Oct. 6 (detailed elsewhere), 
with Treasury heads and leaders of Congress, when plans 
for restoring confidence were indicated by the President. 
The ‘‘Times’’ had the following to say in part in its Oct. 6 
issue: 

An important announcement, bearing upon the current world-wide 
economic depression, is expected to come out of Washington within the 
next 24 hours as a result of plans laid Sunday night when a small group 
of Wall Street bankers conferred with President Hoover. 

The meeting of the bankers with the President, which was not held 
at the White House, was surrounded with great secrecy. Bankers who are 
believed to have been present refused yesterday to discuss the matter, 
but four of the country’s most powerful financiers gathered at the Federal 
Reserve Bank of New York yesterday and talked the subject over. 

At the meeting at the Federal Reserve Bank were George Whitney, 
partner of J. P. Morgan & Co.; Albert H. Wiggin, Chairman of the Govern- 
ing Board of the Chase National Bank; Charles E. Mitchell, Chairman 
of the National City Bank and William C. Potter, President of the Guaranty 
Trust Co. 

Their meeting aroused keen interest in Wall Street, which was height- 
ened by the news from Washington late in the day that President Hoover 
had called a meeting of the Congressional leaders of both parties. It 
was recalled that a similar group of Congressional leaders was consulted 
by the President prior to his announcement in June of a one-year moratorium 
on intergovernmental debts. 


Wiggin Report Recalled. 


Wall Street could obtain no definite information of the nature of Presi- 
dent Hoover's expected announcement beyond the intimation that it would 
be ‘‘good news.’’ In view of the forthcoming visit of Premier Laval of 
France to Washington in the latter part of this month and the pressing 
need for a restoration of world confidence, bankers who were not present 
at yesterday’s meeting expressed the opinion that the President’s plan 
whatever it is, is likely to be international in scope rather than purely 
domestic. 

There has been a strong hope in financial circles that President Hoover 
would one day take up the proposals set forth in the report of the Wiggin 
Committee, which met in Basle under the auspices of the Bank for Inter- 
national Settlements, to act on details of the Hoover moratorium, and 
upon the recommendation of the London seven-power conference of Minis- 
ters to consider Germany’s economic plight. 

The Wiggin report, which was signed by leading bankers of 14 countries, 
strongly urged the revision of war debts and reparations and the lowering 
of tariff barriers. Mr. Wiggin, upon his return from Europe last week, 
pointed to the conclusions of the Basle report as the only solution to the 
world’s economic impasse. 

The pressing need of the moment, as bankers have repeatedly expressed 
it, is for some move to restore the confidence of the nations in one another. 
The recent suspension by Great Britain of the gold standard, followed 
by the suspension of gold payments in Sweden, Denmark and Norway, 
has emphasized the interplay of economic forces by precipitating a heavy 
drop in our security markets and a record-breaking drain upon our gold 
reserves. 

Further Liquidation in Markets. 


The report that some important development might be expected from 
Washington to-day or to-morrow became current in Wall Street late in 
the afternoon, after another day of unremitting liquidation in the stock 
and bond markets. Leading securities had been pressed upon the market 
all day, chiefly from two sources, foreign holders of dollar investments 
and out-of-town banks, which were forced to clean out collateral loans of 
their customers. 
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When the heads of the country’s three largest banks, together with a 
partner of J. P. Morgan & Co., met at the Federal Reserve Bank at 4 p. m., 
it was at first thought that measures were being planned to stem the tide 
of seliing on the Stock Exchange by assisting out-of-town institutions 
which had been for-ed to liquidate customers’ holdings. 

The news of the conference between the bankers and Mr. Hoover on 
Sunday night did not become known until late in the day, but it immediately 
widened the scope of Wall Street’s surmise as to the nature of the bankers’ 
discussions. 

When word came from Washington that Mr. Hoover was calling upon 
the leaders of both parties to confer with him, it was at once concluded 
that the forthcoming announcement would be of unusual moment. The 
Parallel between Mr. Hoover’s action in consulting the Congressional leaders 
priox to his proposal of a moratorium on war debts and reparations and 
yesterday’s call for a conference of party chiefs served to increase Wall 
Street’s belief that a step of international significance was in view. 

It has been the opinion of Wall Street leaders that President Hoover’s 
one-year moratorium on inter-governmental debts was too short to meet 
the needs of the debtor nations, in view of the severity of the economic 
depression. Uncertainty as to what will happen when the one-year holiday 
expires next July has been a retarding factor, in the view of many bankers, 
and has robbed the moratorium of its full beneficial effects. 








Governor Harrison of New York Federal Reserve Bank 
Names Committee Headed by M. N. Buckner to 
Proceed With Organization of $500,000,000 Corpora- 
tion to Undertake Rediscounting for Banks. 


In a statement issued Oct. 7, Governor Harrison of the 
Federal Reserve Bank of New York announced the appoint- 
ment of a committee delegated to proceed with the organiza- 
tion of a $500,000,000 institution, which, in accordance with 
the proposal of President Hoover, is to be formed for the 
purpose of rediscounting for banks, when necessary, ‘‘sound 
assets not now legally eligible for rediscount at the Federal 
Reserve Banks.’’ Mortimer N. Buckner, President of the 
New York Clearing House Association, has been named as 
Chairman of the Committee and those who will serve with 
him are the following (all members of the Clearing House 
Committee): Charles S. McCain, Harry E. Ward, George W. 
Davison, Herbert P. Howell, and Gordon S. Rentschler. 
Governor Harrison’s announcement follows: 


President Hoover has requested the bankers of the nation to form a 
national institution of at least $500,000,000 for the purpose of rediscounting 
for banks,when necessary , sound assets not now legally eligible for rediscount 
at the Federal Reserve Banks. He has also requested the bankers of New 
York to assume the leadership in the formation of such a corporation. In 
order to proceed as promptly as possible with its organization, I have asked 
Mortimer N. Buckner, President of the New York Clearing House Associa- 
tion to act as Chairman of an organization committee to be composed of 
himself and the five members of the New York Clearing House Committee: 
Charles 8. McCain, Harry E. Ward, George W. Davison, Herbert P. 
Howell, and Gordon 8S. Rentschler. They have agreed to serve on such a 
committee. 

Progress has already been made towards the immediate organization of 
the corporation and the development of the procedure by which it may 
promptly and effectively operate in various sections of the country. It is 
contemplated that there will be a board of directors of 12 members, one from 
each Federal Reserve District, to be selected by the Organization Com- 
mittee. 

All banks throughout the country will shortly be asked to participate in 
this undertaking by subscribing to the extent of 2% of their net demand 
and time deposits. The members of the New York Clearing House Associa- 
tion have evidenced their unanimous support by agreeing to participate to 
the extent of $150,000,000 While the Organization Committee will issue 
the appropriate notices regarding the procedure for filing subscriptions, 
nevertheless any bank desiring to participate may immediately advise the 
Governor of the Federal Reserve Bank of its District of the amount of its 
subscription. This procedure will afford immediate means by which all 
other banks may evidence their co-operation pending the preparation of 
formal subscription blanks, which will be in the nature of an agreement to 
purchase debentures of the proposed corporation as and when funds are 
required. The Organization Committee itself will from time to time make 
appropriate announcements of the progress of its work and define its 
vrocedure. 








President Hoover Confers With Real Estate Interests 
and Bankers on Proposal for Central Mortgage 
Rediscount Corporation. 


On Oct. 7 President Hoover discussed with a group of the 
cougtry’s leading real estate men and bankers the idea of 
stimulating home building through a better financing organ- 
ization said the New York ‘‘Times’’ its advices from Wash- 
ington on that date also stating: 


The meeting was held in the Cabinet Room of the White House and 
lasted three hours. Most of the time was taken up by a discussion of the 
proposal of the National Association of Real Estate Boards to form a central 
mortgage rediscount corporation, with a probable capital of $2,500,000,000 
to rediscount real estate mortgages in the future and possibly to take up 
some of the frozen assets of this nature that are now clogging credit 
machinery. : 

Real estate members of the committee urged this strongly, but it was 
just as strongiy opposed, as to detail, by the representatives of building and 
loan socieities and the insurance companies that have been lending money 
for home construction. President Hoover felt also that the problem of 
liquidating rea] estate securities already frozen would be met through the 
plan he has suggested to Congress. 

The disagreement, however, was said to be principally as to detail. 
The general idea of providing for a ready supply of money for discounting 
real estate securities was uppermost at the meeting. 


The account from Washington to the ‘“‘Times’’ likewise 
said: 

Those who conferred with the President were members of the planning 
committee of the President's Conference on Home Building and Home 





Ownership and were designated by the White House as the Finance Sub- 
committee. The group included: ‘ 

Secretary Lamont. 

James L. Madden, Third Vice-President of the Metropolitan Life Ins. Co, 

William E. Best of Pittsburgh, Vice-President of the United States 
Building and Loan League. i 

Hiram 8. Cody of Chicago, Vice-President of the Cody Trust Co. 

Clarence Dillon of Dillon, Read & Co. of New York. 

Harry A. Kahler, the New York Title & Mortgage Co. 

Harry 8S. Kissell of Springfield, Ohio, President of the National Associa- 
tion of Reat Estate Boards. 

Samuel N. Reep of Minneapolis, President of the Home Building & Loan 
Association of that city. 

W. A. Starrett of New York. 

Ernst T. Trigg of Philadelphia, President of John Lucas & Co. 

Clarence M. Woolley of New York, President of the American Radiator 

oO. 

The gathering was preparatory to a meeting of the President's Home 
Building and Ownership Conference which is to be held in Washington 
early in December. No decisions were reached and no definite plans were 
agreed on. It was indicated that still another meeting of this group might 
be held before the meeting of the full conference, at which some plan for 
better home financing might be evolved as a basis for action. 








Under-Secretary of Treasury Ogden L. Mills Obliged 
to Cancel Address Before Annual Convention of 
American Bankers Association—F. I. Kent Re- 
placed Mr. Mills on Program—Extension of Mora- 
torium on Debts Urged—James C. Stone of Federal 
Farm Board a Speaker. 


Because of the press of duties incident to President 
Hoover’s plans for the formation of a credit corporation, 
Ogden L. Mills, Under-Secretary of the Treasury, was 
obliged to cancel his address before the Annual Convention 
of the American Bankers Association at Atlantic City, 
Mr. Mills was scheduled to speak before the Convention 
on Oct. 8, on which date he indicated his inability to address 
the meeting. In place of Mr. Mills, Fred I. Kent of the 
Bankers Trust Co. of New York appeared before the bankers. 
and appealed for a “reconsideration of the capacity to 
pay’’ of debt-burdened nations. The New York ‘‘Times’’ 
in referring to Mr. Kent’s speech said: 

Extension of the present one-year moratorium on intergovernmental 
debts and the establishment of an independent ‘‘moratorium on politics’’ 
in the United States, were urged by speakers at the concluding session 
to-day of the 57th Annual Convention of the American Bankers Association. 

Mr. Kent, who is Chairman of the Commerce and Marine Commission 
of the Bankers Association, denounced the dole as a menace, emphasized 
the danger of mounting taxes and criticized the soldiers’ bonus. 

Speaking of the proposal to extend the moratorium agreement, Mr. 
Kent said that possibly three years might be required to make the neces- 
sary adjustments, but that the time was a matter for the governments 
to determine. The extension is needed, he said, to allow ‘business to 
resume itself somewhat and to allow commodity markets to be stabilized, 
possibly at some higher level.’’ 

The debts of the world, he said, are out of proportion to the present 
commodity level. 

Holds Bankers ‘‘Flight from Pound.’’ 

With the moratorium extended Mr. Kent said that ‘‘the nations of 
Europe, the bankers of Europe and the industries of Europe would not 
have the same fear about developing their foreign trade and their industry, 
because they could see that they were going to be able to move along in 
normal ways.’’ 

Mr. Kent blamed politics for a large part of our present difficulties, 
recalling that the Commerce and Marine Commission last April ‘‘measured 
the situation’’ resulting from the great fail in commodity prices and ‘« ame 
to the conclusion that a moratorium of some character should be declared.”” 

‘“‘The bankers were ahead of it,’’ he said. ‘‘They saw it; they wanted 
to prevent the catastrophe. They wanted the moratorium before the 
flight from the mark. 

“They wanted the moratorium because they figured the flight from 
the mark might result in a flight from the pound and develop a very serious 
situation. 

“If it had not been for these political conditions all over the worldt 
there is not the slightest question but that we would have moved out 
of this natural depression and would be on our way out of it now ”’ 

Mr. Kent said there is no question but that Germany. can pay. 

James C. Stone, Chairman of the Federal Farm Board, 
addressed a meeting under the auspices of the Agricultural 
Commission of the American Bankers Association on Mon- 
day, Oct. 5, at Atlantic City. 

An informal round table conference of Clearing House 
officials and others interested in Clearing House activities 
was held by the Bank Management Commission of the 
Association under the general Chairmanship of C. A. Chap- 
man, President of the First National Bank, Rochester, 
Minn., on Oct. 7. 

Lack of space prevents further reference here to the other 
speakers at the Convention. Their addresses in full will, 
however, appear in our American Bankers Convention 


Section to be issued at a later date. 








White House Explains Request to Bureau of Census 
for Beer Statistics. 

Walter Newton, Secretary to President Hoover, stated 
orally Sept. 18, that he had asked the Bureau of the Census 
to supply figures showing how many persons were employed 
in the American brewing industry before the passage of the 
18th Amendment and how many are employed in that in- 
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dustry- now. We quote from the “United States Daily” of 
Sept. 19, which further reported: 


Secretary Newton made this statement in denying published reports that 
it was President Hoover himself who had requested such data from the 
Census Bureau and the Treasury Department. 

Mr. Newton said that he personally had requested the information for 
some one not identified with the White House. He did not reveal the 
identity of the individual. 

Mr. Newton added that he had sought the information from the Census 
Bureau but he had made no request from the Department of the Treasury. 

Mr. Newton, however, emphasized again that it was not President Hoover 
who sought the data. ‘ 

Made After Conference. 


Mr. Newton's oral statement was made after a conference with President 
Hoover. 

Mr. Newton said that, according to figures obtained by him from the 
Census Bureau of the Department of Commerce, a total of 75,000 were 
employed in the manufacture of beer in 1914, of which 62,000 were wage 
earners, 42,000 in 1919, of which 34,000 were wage earners and 6,400 in 
the manufacture of near-beer in 1929, of which 5,000 were wage earners. 

The total compensation paid those engaged in the manufacture of beer 
in 1914, according to the Census Bureau figures, Mr. Newton said, was 
$80,000,000 in 1914; $68,000,000 in 1919 and $12,000,000 in 1929. 

The value of the products in 1914 were $442,000,000; $379,000,000 in 
1919, and $44,000,000 in 1929. 


Calls Question Unfair. 

Mr. Newton, when asked if he had shown the figures to the President, 
said he had not done so. He added, however, that he did not regard this 
as a fair question, declaring that it was ‘‘no business of the press just what 
information he communicated to the President.’’ 

In the last few months, several members of Congress and several organiza- 
tions have urged President Hoover to advocate a reopening of the breweries 
as a means of relieving unemployment and easing the business depression. 

Representative Dyer (Rep.) of St. Louis, Mo., told the President that a 
reopening of the breweries would provide direct and indirect employment 
to 1,000,000 men and would mean $1,000,000,000 in increased revenue to 
the Federal Government and the State and municipal gevernmente. 

Representative-elect White (Rep.) of Columbus, Ohio, was another who 
urged the President to come out in favor of a modification of the Volstead 
Act so as to legalize real beer and wine. 

Representative Dyer, who is ranking member of the House Committee on 
Judiciary which has jurisdiction over prohibition measures, stated orally 
Sept. 18 that if President Hoover would recommend modification of the 
prohibition law, it undoubtedly could be enacted at the present Congress. 

“The President ought to take some action along that line,*’ Mr. Dyer 
said. “It would bring economic benefit to the country. It would put 
1,000,000 people at work and could be made to bring $1,000,000,000 into 
the Treasury. It would mean manufacture of liquor in legitimate plants 
instead of home brew and the illicit traffic of to-day. Iam going to rein- 
troduce in this Congress legislation that I proposed in the last Congress for 
2.75 beer.’’ 

Measures for modification or repeal of the prohibition law have been intro- 
duced in large numbers at recent sessions of Congress and in the third 
session of the 71st Congress was thrown open to hearings before the House 
Committee on Judiciary regarding the various measures then pending 
before that Committee. All legislation on the subject introduced and 
unacted upon in the last Congress died with the adjournment of that 
Congress on March 4 last. 








Rail Unions to Ask Congress Idle Aid—wWill Seek 
Action for Shorter Hours to Meet Emergency 
Problems. 


Twenty-one railroad brotherhoods will make a unified 
plea to Congress to deal with the unemployment situation 
by making provision for a shorter work week and shorter 
working day said a Cleveland dispatch Sept. 27 to the 
New York “Journal of Commerce” which further stated: 


This program was made known yesterday and D. B. Robertson, President 
of the Brotherhood of Locomotive Firemen and Enginemen and head of 
the 21 group committee, stated that a survey of conditions covering the 
entire country will be initiated. 

The brotherhoods will resort to Congressional action, due to the failure 
of the railroad heads to take up the problem, according to Mr. Robertson, 
who said details were not as yet complete. 

“‘We have made no decision as to what effect shorter hours should have 
upon wages,’’ Mr. Robertson said. ‘‘We wanted to thresh that matter out 
in joint session with the railroads. But they were unwilling to meet us and 
so the wage question remains unsettled. 

“All of the 21 brotherhoods are agreed, however, that shorter working 
hours and a shorter working week is the only means by which the un- 
employed railroad men can be put back to work." 

It is understood that there are between 300,000 and 400,000 workers 
among the brotherhoods who are unemployed, while the funds for relief 
purposes are rapidly dwindling. 








Norfolk & Western RR. Announces in Ohio Ban 
Against Employment of Women. 
Associated Press dispatches from Portsmouth, Ohio, 
Sept. 28, said: 
The Norfolk & Western Railroad announced to-day that after Oct. 1 
it would not employ any married women in its clerical positions or other 


service. It also said that hereafter the marriage of any women employee 
automatically would sever her connection with the railroad. 








Wedded Women in Jobs of Men put at 1,900,000— 
—z2,700,000 at Work Altogether, While Unemployed 
Persons Exceed 6,000,000.—Railroad to Drop Many. 


United Press advices from Washington as follows, Sept. 
29, are taken from the New York ‘‘World-Telegram”’: 

Announcement by the Norfolk & Western Railway Co. that it will cease 
to employ married women after Oct. 1 directed attention to-day to a 
different phase of the unemployment problem. 

The railroad ascribed its change of policy to a desire to alleviate un- 


1,900,000 in ‘‘Men’s Jobs."’ 


A computation based on 1930 census figures shows some 2,700,006 

married women employed in the United States, but only about 1 .900 ,000 

hold jobs men naturally would fill. The rest are engaged in domestic and 
service. 

Latest unemployment estimates place the number of jobless persons at 

between 6,000,000 and 7,000,000. If all married women now at work were 

replaced by jobless men not nearly all of them would be absorbed. 


21% of Women Work. 

The 1930 census showed 10,778,794 women gainfully employed in agri- 
culture, industry and trades of all sorts. This was 21% of the female 
population 10 years of age and older. 

Men gainfully employed totaled 38,053,795, or 76.2% of the male 
population. 

The Census Bureau has not yet counted the number of married women 
employed in 1930, but in 1920 23% of women workers were married. The 
estimate of married women working now was made on a basis of 25%. 








G. M. Harrison of Railway Brotherhood Declares 
Against Wage Cuts. 
From Sacramento, Calif., Oct. 1 Associated Press advices 


to the New York ‘‘Evening Post,”’ stated: 

George M. Harrison of Cincinnati, international president of the Brother- 
hood of Railway and Steamship Clerks, Freight Handlers and Station and 
Express Employees, asserted here that ‘‘We won't submit to any wage cuts.”’ 








Mexico Employees of Southern Pacific Railway 


Suspend Strike Order. 
United Press advices from Mexico City published in the 
“Wall Street Journal’ of Sept. 25, said: 


Order for a strike of employees of the Southern Pacific Railway in Mexico 
has been suspended by the workers union pending an investigation of the 
company’s books which will be made by union representatives. 








Anti-Trust Law Revision Urged By J. F. Callbreath of 
American Mining Congress. 

“The growing discontent of industries with the inhibitions 
of the anti-trust law, which business men in many lines of 
activity declare operate to create cycles of over-production 
and ruinous prices, to say nothing of a waste of the resources 
of the country, is making itself felt among Congressmen 
and may result in modification of that 40-year old statute 
at the next session of Congress.” 

The foregoing statement was made by J. F. Callbreath, 
Secretary of the American Mining Congress, on his return 
from the convention of its Western Division at Joplin, Mo., 
which was featured by a thorough discussion of the diffi- 
culties surrounding the mining industry incident to the in- 
flexibility of the present law to permit curtailment of pro- 
duction to demand and adjustment of price in order to 
assure producers a fair return on their investment and 
hazard of operation. Mr. Callbreath said: 

‘Representative Manlove of Missouri, who represents an important lead 
and zinc district in that State, and who may be the next Chairman of the 
House Committee on Mines and Mining, told the convention that some 
tribunal will be ultimately established to determine in advance whether 
or not a given situation in an industry is a violation of the law. Mr. 
Manlove further stated that the day will come when the government will 
intervene to force a control of production in certain classes of mines. 
The Congressman pointed out that no other law leaves the producer in 
such doubt as does the anti-trust statute. 

“This outspoken declaration of a leading member of the House followed 
the expression of views of leaders in the mineral industries as to the bane- 
ful effects of the restrictions of the present law against stabilizing pro- 
duction and prices to market demands and the welfare of the industry. 
One of these mining executives, Robert E. Tally, of the United Verde 
Copper Co., with extensive operations in Arizona, and who, as past Presi- 
dent of the American Mining Congress and present President of the Ameri- 
can Institute of Mining and Metallurgical Engineers, has made a special 
study of plans for stabilization of the mineral industry through relaxation 
of the anti-trust laws, declared that metals should not be sold at the present 
ruinous prices and that production should be regulated to meet the demand 
in which curtailment process just consideration would be given to labor 
and the public. Revision of the anti-trust law in order to restore satisfac- 
tory conditions in the mining industry was advocated by Judge A. Scott 
Thompson of Oklahoma and Dean Frank H. Probert of the college of 
mining of the University of California, said something should be done to 
remove the spectre of government control or competition which hovers 
over business and the hesitancy and timidity which it engenders which, 
he said is a loss to industrial progress. 

“The American Mining Congress has a national stabilization committee 
representing all of the natural resource producers, oil, coal, copper, lead, 
zine, iron, etc. It has as yet presented no plan, but undoubtedly some 
recommendations will be forthcoming in a few months.” 

In advocating anti-trust law revision, Mr. Callbreath sug- 
gested removal of “the twilight zone in which rogues enter 
freely, but in which honest men hesitate to enter.” He 
declared that “it is appalling how many of the plans to 
stabilize industry advocate that the government take a posi- 
tive hand in the process,” and expressed the view that busi- 
ness should be untrammeled by government dictation or 
interference. 

Two Western cities—San Francisco and Salt Lake City— 


are competing for the 1932 convention of the Western Divi- 
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sion, which will be decided later by a special committee. 
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Announcement was made at the regional convention of 
the American Institute of Mining and Metallurgical Engi- 
neers, held at the same time as the Western Division, that 
H. Foster Bain, Secretary of the Institute, and former Di- 
rector of the U. S. Bureau of Mines, would retire Nov. 1 
to become associated with the Copper and Brass Research 
Association, and that he will be succeeded by A. B. Parsons, 
the present assistant secretary. 

Basing his plea on the principle that “taxes should be laid 
in proportion to the ability to pay,’ A. W. Dickinson, 
chief of the tax division of the American Mining Congress, 
opposed an increase in Federal taxes. He asserted that 
mining should not be “throttled and starved through con- 
fiscatory tax practices in either local, State or Federal 
procedure.” 

An international conference to stabilize the price of silver, 
restore world trade and overcome the present economic 
depression was advocated by W. Mont Ferry, of Salt Lake 
City, President of the American Silver Producers’ Asso- 
ciation. 

New members added to the Board of Governors of the 
Western Division were R. M. Henderson of Colorado; C. A. 
Neal of Oklahoma, and E. N. Patty, dean of the School of 
Mines of Alaska. 








Discussion of Present Tendencies in Accountancy 
Legislation by Maurice E. Peloubet—Statistics 
as to Issuance of Certificates by Accountants — 
Auditing of Concerns Listed on New York Stock 
Exchange. 


“Present Tendencies in Accountancy Legislation” formed 
the topic of discussion of Maurice E. Peloubet, of the ac- 
counting firm of Pogson, Peloubet & Co., New York, at the 
annual meeting in Philadelphia, in September, of the Ameri- 
can Institute of Accountants. In part, Mr. Peloubet said: 


The real questions at present in accountancy legislation seem to be 
whether restriction im desirable and, if desirable, whether it is possible to 
administer a restrictive law effectively. Most of the writing on this sub- 
ject falls into the category of controversy rather than that of examination of 
facts and tendencies. 

It is proposed in this paper to avoid, so far as is humanly possible, any 
attempt to make out a case for either type of legislation in its most extreme 
form. Enthusiastic partisans of either side will probably be disappointed 
with this attempted survey of the situation, but this paper is directed more 
to the man of moderate opinion or of no special opinion than to the strong 
supporter of either type of legislation. 

It might be well, purely as a matter of information, to rehearse the 
arguments usually brought forward for and against restriction. 

Those who favor restriction contend that the accountancy profession 
affects the property of citizens and that the ordinary citizen is not usually 
able to pass on the qualifications of an accountant. Therefore, it is to 
the public interest to protect the citizens in their capacities as clients or 
investors fronr the work of unqualified or unscrupulous practitioners. If 
every accountant is licensed by and registered with the state authorities 
a high standard of competency can be maintained and the public will be 
protected. It is further held that accountancy work arising in or conducted 
in a particular state should be performed by accountants licensed by that 
state, for if this is not done the public will not be protected and an injus- 
tice will be inflicted on the accountants of that state. 

At least one state restricts the use of firm names to living persons and 
residents of the state, on the ground that it is unfair and misleading to 
practice under a firm name which includes men who have died years ago 
or are residents of another state or country. 

Most states which have restrictive laws provide in some way for per- 
mitting accountants from other states to carry out temporary engagements 
which have arisen outside the state. 

In answer to the contention that some of these restrictions are unduly 
difficult and burdensome it is frequently replied that they are concessions 
and not matters of right and that, therefore, the individual state is the 
best judge of what might be properly conceded. 

To sum up the arguments for restrictive legislation we may say that 
they cover: 

1. Protection of the public. 

2. Protection of accountants in a particular state. 


One of the arguments usually brought forward against restrictive legis- 
lation is the difficulty of defining professional public accountancy, as there 
are many activities which are of a similar or closely related nature, and 
most of the definitions expressed or implied in the restrictive laws are 
wide and inclusive. 

The opponents of restrictive legislation seem to doubt the effectiveness 
of the protection afforded the public by licensing all accountants by the 
state. They seem rather to incline to the raising of professional standards 
of the certified public accountant and to educating the business and invest- 
ing public as to the difference between the certified and uncertified 
man. 

At the outset I must confess to being rather in the dark as to the exact 
motives and purposes of the proponents of the type of laws involving re- 
striction of accountancy practice. The theory has been argued well and 
at length without telling us much about motives. As I can add little to 
the discussion of motives or theory, about al] that remains to be said is 
that we should perhaps inquire more precisely into facts and conditions 
which may possibly throw some light on the subject. 

To summarize such facts and conditions I would say, first, that, naturally, 
logically and ethically accounting work falls into two main classes—that 
which extends over several states or even the entire country and that 
which is local—each distinct and distinguishable by the form and location 
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of the management and financial control. Second, by reason of contact 
and reputation some of the purely local work naturally flows to the firm 
with an interstate practice. Third, restrictive legislation is striving for 
the impossible in attempting to divide the above two classes on state lines. 
Fourth, the predominant problem of the profession is lack of uniformity— 
in theory, in practice, in our public pronouncements and in accounting law. 
Fifth, control of our profession is essential to its health and growth, but 
that control, whether sought through legislation or through ethical con- 
straint, should strive to regulate—not restrict—our activities. 


The Inter-State Type of Work. 


We need look back no more than 40 years to trace two evolutions of 
relevance and importance to the subject under discussion: (a) the concen- 
tration of single enterprises under one management and one financial con- 
trol, and (b) the wide dispersion of stock ownership. 

These 40 years have thus seen a vast change in the financing, manage- 
ment, ownership and auditing of business generally. Such sweeping changes 
have necessarily affected the lives and work of our citizens; and they have 
been accompanied by constant and drastic adjustment to new conditions. 
It is one of those inevitable adjustments we are now discussing. In those 40 
years we move from a situation where there were few American account- 
ants, and business was owned, financed and managed locally, to a situation 
of many American accountants with the management and finance of busi- 
ness concentrated in the financial centers and ownership spread pretty 
much over the world. 

Accountants have multiplied and demand for their services has increased ; 
but with the increase of mergers and consolidations the sources of such 
engagements have diminished. Hence comes the firm in inter-State prae- 
tice where partners, managers and seniors, each one capable of running a 
small local practice of his own, enlist under one banner as individual 
businesses have done. The accountant follows the business—the big account- 
ing firm is at once the product and the instrument of big business. That is 
the first point I wish to make—that restriction must recognize, make 
provision for and facilitate this legitimate development if much of its 
opposition is to fall away. 

It is useless to oppose a condition which is forced upon us from without. 
No representative firm wants to take work away from other accountants ; 
but it is obliged by circumstances beyond its control to take work from 
or to yield work to other accountants when ownership or control of 
business changes. This sort of accountancy work is of an essentially inter- 
State character. 

Significant conclusions may be drawn from this: (a) accountancy is a 
profession to a large extent brought into existence by and so far as volume 
of work goes, primarily concerned with, the corporate form of business 
enterprise; (b) the accountant ordinarily will be engaged by those having 
to do with the financial management of the corporation; (c) accountants, 
therefore, ordinarily will become established in a city which is to some 
extent a financial center; and (d) the client will usually want the account- 
ants to do a complete piece of work for the corporation wherever the 
company operates. 

Furthermore, these tendencies are spreading, and it is natural to think 
that we are nearing a second stage of development of accountancy in this 
country. Our country is now financing not only its own activity but to a 
large extent that of other parts of the world. Our present position is not 
dissimilar to that of England in the nineteenth century, when she was 
both a creditor nation and a large exporter. As we are now in much the 
same position it is inevitable that the greater number of our accountants 
should concentrate in the cities which supply finances for these various 
developments. : 

Our 48 States and the District of Columbia may be divided broadly into 
18 industrial or urban and 31 not primarily industrial or urban. Of the 
18 industrial, five have cities of a million or more population. It is esti- 
mated by the American Institute of Accountants that about 14,555 C. P. A. 
certificates have been issued in the United States, of which 75% have 
been issued in the 18 industrial States; nearly 50% in the five “over a 
million’? States, and nearly 25% in New York alone. Since these figures 
are percentages, I think their relation is not much affected by the fact 
that in some cases certificates of mrore than one State have been issued 
to one man and furthermore it is probable that there are more men in 
practice in the industrial States than the figures show. This is borne out 
by the distribution of the membership of the American Institute of Account- 
ants, of which over 85% is from the 18 industrial States, 60% from the 
five “over a million” States, and over 30% from New York alone. 

As further indicating this concentration, a recent check of corporation 
stocks or bonds listed on the New York Stock Exchange is interesting. 
It shows a tota} of 1,056 companies, of which 701 publish accounts certi- 
fied by 102 public accounting firms or individual practitioners. The points 
of present interest are that two-thirds of the listed concerns are audited and 
the head offices in the United States of 58 of the 102 auditors are in the 
City of New York. These 58 conduct about 90% of the 701 audits. 

In saying that we must recognize that it is wasted effort to oppose this 
natural trend of accountancy to the larger financial centers I must not be 
understood to imply that we may ignore injustices which arise from or 
are made possible by that situation. The situation cannot be changed but 
the injustices may be, and should be, remedied. All I wish to do is to 
distinguish this inter-State type of work and to point out to the proponents 
of restrictive legislation that while almost any formula or expedient for 
remedying a wrong can be forced to the front and made popular for a 
time it will not bring the desired results unless it is on a sound basis. 
Nothing is ever settled until it is settled right. 

Legislation in general should represent a crystallization of general 
practice or custom rather than an attempt to change conditions which 
seem to be so much a matter of course as to have almost the force of 
natural law. We are now at a stage where the finances of our own indus- 
tries, and to some extent those of other countries, are provided from our 
great cities. The profession in this country has entrenched itself firmly in 
those centers. This, in effect, represents a transfer of professional work 
from London and the European financial centers to accountants on whom 
American financiers and investors wish to rely, and correspondingly it is 
not unreasonable to expect that the future tendency of accountancy work 
will be to draw away to some extent from the larger cities to the smaller 
ones as these latter become of more importance in investing and finance. 
However, the mere fact that a city is a large industrial center will not 
generally be a sufficient reason for large firms of accountants to be in 
practice there, as the audits of the loca] mills and factories will be con- 
trolled by the financial management in another city. If this condition 
could be changed by legislation there might be reason for discussing such 
legislation, but it eannot be changed and legislative attempts to change it 
often bring about results which are surprising and disconcerting to the 
advocates of the new laws. 
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No matter what we think ought to be the situation or what we think 
might be desirable, attempted compulsion by legislation or in any other 
way against natural tendencies of growth in the profession mrust ever 
be a losing fight. Business has ceased to be a local affair or a State affair 
and has become inter-State, national, or even international, and to keep 
step accountants must broaden their views and become national as well. 








Survey Shows 72 Community Trusts in United States. 


Seventy-two community trusts are operating in the 
United States, one in Hawaii and one in Canada, of which 
41 were reported as controlling funds aggregating $32,300,000 
Jan. 1, it is brought out in a survey of this movement 
issued in book form by the Trust Company Division of 
the American Bankers Association. The survey, prepared 
by the Division’s Committee on Community Trusts, is 
declared to be the first complete treatise containing authori- 
tative figures on the status of the movement. As to the 
survey it is stated: 


Thirty-three trusts were reported to the Committee as having no funds, 
19 being newly organized or named in wills to receive funds at a later 
date and 14 being classified as foundations with no knowledge of any 
gifts in prospect. Five trusts were reported as having ceased to exist, 
while two new foundations were under contemplation. 

During 1930, 30 trusts made cash distributions totaling $994,382, an 
increase of more than 16% above the amount distributed in 1929. In 
the 10 years since 1921 there was an increase in foundation funds of this 
type of nearly 350%. The survey as published gives the names of donors 
of initial gifts to 12 of the largest or most active foundations, with amounts 
and objects where specified. 

Among the special features of the book are a directory of foundations 
with names of managers and banks and trust companies acting as trustees, 
a brief outline of gifts in perpetuity which failed of their purpose as typical 
examples of the so-called ‘‘dead hand,’’ and a list of notable benefactions 
in the United States during 1930. Also there is presented the provisions 
in Federal and State laws relating to exemption from taxation of com- 
munity trusts and gifts to these foundations. 


The book can be obtained from the Trust Company 
Division, American Bankers Association, New York City, 
at $1.00 a copy. 








MacMillan Report Dealing With Gold Standard Sum- 
marized by National City Bank—Committee Created 
in 1929 by Great Britain’s Labor Government. 


The following summarization of the report of the Mac- 
Millan Committee of Great Britain is taken from the Sep- 
tember bulletin of the National City Bank of New York: 


THE MacMILLAN REPORT. 


An important recent publication dealing with the broad subject of the 
gold standard, finance and their relations to industry, is the report of the 
MacMillan Committee, which was created in 1929 by the MacDonald 
Labor Government of Great Britain. The terms of reference were as follows: 

To inquire into banking, finance and credit, paying regard to the factors, 
both internal and international, which govern their operation; and to 
make recommendations calculated to enable these agencies to promote 
the development of trade and commerce and the employment of labor. 


@ The inquiry undoubtedly had its origin in current criticism of the bank- 
ing business and the gold standard, coming from parties favorable to 
having banking, or at least the central banking institution, taken over 
by the Government, with a view to more effective regulation of credit in 
the interest of industry, stability of prices, &c. Notwithstanding some 
apprehensions in business circles over the proposal for an inquiry, the per- 
sonnel of the Committee appointed by the Government was accepted as 
fairly representative. It was headed by a professional man of high repute, 
Lord MacMillan, formerly Lord Advocate of Scotland, and included two 
well-known London bankers (Messrs. Reginald McKenna and R. H. 
Brand), two eminent university economists (Gregory of the University 
of London and Keynes of Cambridge), two important personages in 
organized labor, a representative of the Treasury, an outstanding figure 
din the British Co-operative Societies and several business men of prominence. 
Neither the bankers nor the economists would be considered as of the 
“standpat’’ type, and the whole body was regarded as representative of 
iberal economic views and business policies. 


No Radical Change Proposed in Money or Banking. 


The report is an official volume of 300 pages, which, whether the reader 
agrees with every opinion or not, must be considered a thorough and en- 
lightening treatment of the subject. It does not recommend any radical 
change in the Bank of England, on the contrary, commends the manage- 
ment as having been governed by a high sense of responsibility to the 
public interest. No change in the monetary standard is proposed, and 
fall recognition is given to the services of the gold standard in international 
trade and financial relations. The report says: 

There is, perhaps, no more important object within the field of human 

hnique than that the world as a whole should achieve a sound and 

entific monetary system. But there can be little hope of progress at 
an early date for the monetary system of the world as a whole, except as the 
result of a process of evolution starting from the historic gold standard. 


Causes of the World Depression. 


'° The Committee does not accept the theory that the fall of prices and 
the business depression have been due to inadequate supplies of gold, but 
holds that the abnormal distribution of gold between the countries since 
the war has exerted an influence similar to that which an actual scarcity 
might be expected to exert; also, that if aggregate supplies had been larger 
the distribution under the war and post-war conditions probably would 
have been about the same. It recognizes the non-monetary factors in 
the situation. The following quotation gives a concise analysis of the 
complex situation: 
It seems to us equally clear that the economic difficulties of the post- 
war decade are primarily due, not to any wanton misbehavior on the part 
_of the monetary factors themselves, but to unusually large and rapid 
changes on the part of what are rightly described as non-monetary phe- 
nomena; these non-monetary ors again themselves producing monetary 
changes. In particular, war and t-War non-monetary causes led to 
reat and unwanted flow of gold to the United States from which such 
vital consequences have ensued. For example, in the Soregoing summary 
of events we have attributed great importance (1) to the unusual instability 
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in the demand for capital resulting from the losses and interruptions con- 


between debtor and “creditor countries consequent on the War debts, 
(3) to the rapidity of technical changes in manufacture and agriculture, 
(4) to the shifting character of demand result in a want of balance 
between the demand and oT of services as nst manufactured prod- 
ucts, of new types of manufacture as against old, and of manufacture as a 
whole as against culture, (5) to the ges of wage-rates, (4) to the 
growth of tariffs, (7) to the embarrassments of Budgets, and (6) to violent 
changes in speculative activity in New York and elsewhere. 


Urges Co-operation Between Banking Systems. 
Nor does the Committee manifest any alarm regarding future supplies 
of goid. ‘The main theme of the report is that the Central Banks of the 
principal countries, by the practice of continuing conference and co-opera- 
tion, should be able to exercise a control over the supply of credit that ‘‘will 
keep a steady pace for the international system as a whole,’ which it holds 
to be the important matter. It believes that ‘‘alternate excesses of en- 
thusiasm and depression may be avoided and the demand for the new 
output of instruments of production and other forms of capital in the 
world at large kept in better equilibrium with the proportion of income 
which is currently available for such purposes—neither in excess nor in 
defect.’’ 
In other words, it holds that development and constructional work 
should be kept in pace with the growth of actual savings and not be un- 
duly stimulated at times by the use of credit, which results in instability. 
It believes that this requires a common policy among Central Banks, 
which are now the ultimate sources of bank credit in all countries. 
The Committee is satisfied that it is within the power of Central Banks 
collectively ‘‘for some time to come, if not indefinitely, to insure that 
the available quantity of monetary gold would not operate as a limitation 
on the use of a wise discretion as to the volume of currency and bank 
credit to be created by the gold standard countries as a whole.”’ 
In support of this view it argues that with gold no longer in hand-to- 
hand circulation, and with currency issues centralized in the semi-official 
Central Banks, the only real need for gold is in the settlement of inter- 
national balances, and that the size of these balances can be to a great 
extent controlled by a common Central Bank policy. Such extraordinary 
movements of gold as those to the United States during and since the 
war, and in Europe in recent months, do not occur in the course of normal 
international relations, and there is no necessity to provide for them if 
the world is going to maintain peaceful and orderly relations. On the other 
hand, if the world is going to indulge in outbreaks of war from time to time, 
it is useless to plan for stability either in credit or price conditions. 
The doctrine of the Committee is that all countries are alike interested 
in maintaining an equilibrium and stability in trade and the use of credit. 
None has anything to gain by piling up large balances against others, which 
must be settled in gold. This does not mean that a country which is actually 
developing faster than others may not acquire a corresponding increase 
in its gold reserves, but actual development is not rapid enough to be a 
disturbing influence. Such a boom in construction and speculation as 
occurred in the United States from 1925 to 1929 is an example of expansion 
harmful to the country in which it occurs and disturbing credit conditions 
all over the world. The Committee believes that co-operative policies by 
the Central Banks can control such expansion. Undoubtedly it is true 
that no such movements of gold as those to the United States would have 
been possible but for the extraordinary conditions arising from the war. 
The report of the MacMillan Committee is an informative, unprejudiced, 
document, and since it comes from a body of twelve men selected by the 
present Labor Government of England it cannot be reasonably said to 
have been prepared in the interest of capitalism or the banking business. 
The men who have signed it are from many walks of life, but they were 
agreed upon a single purpose, to wit: the organization of world banking 
with a view to the maintenance of greater stability to industry and em- 
ployment. This idea has been developing among economists and bankers 
in recent years and is illustrated by the co-operation of bankers of many 
countries in giving support to the German economic system at the present 
time. 

One Point of Difference. 

On one point there will be differences of opinion over the Report. The 
main report seems to advance the view that it is within the power of the 
Central Banks, acting upon a common policy, to lift the world out of the 
present depression by a liberal use of credit. The separate notes of indi- 
vidual members indicate that this is questioned even within the Committee. 
To lift the business world out of a state of depression is a different task 
from that of keeping it on a steady course of balanced prosperity. Such 
an upheaval and disruption of relationships as that caused by the great 
war may result in derangements which cannot be corrected by mere adap- 
tations of general banking policy. There are other factors in the busi- 
ness organization which may have to make adaptations of their own. 
For example: when Russia, from being the source of 30% of the world’s 
imports of wheat, which was its average contribution in the five years 
preceding the war, ceased to supply any, and the world adapted itself to 
this situation by increasing production elsewhere, it is evident that the 
reappearance of Russia as an exporter, on something approaching the pre- 
war scale, requires readjustments outside of the banking business. And 
when world sugar production is raised in like manner from about 18,000,000 
tons per annum before the war to 28,000,000 tons in 1930, the situation 
calls for something more than a change in banking policy. When all coun- 
tries adopt a general policy of stimulating home production for the purpose 
of becoming economically independent of each other, banking policy alone 
will not prevent disorder in trade. In short, world affairs cannot be wholly 
regulated by the Central Banks. The foregoing quotation from the 
MacMillan Report intimates that other disorders have been experienced. 

It will be agreed that liberal banking policies everywhere will help to 
stimulate business courage and enterprise, but confidence once shaken is 
not easily restored. The Reserve Banks and United States Treasury now 
hold about 41% of the world’s stock of monetary gold. The discount 
rate of the New York Reserve Bank is the lowest in the world, made so 
with the purpose of attracting borrowers, or in some way moving the 
reserves into use. It is striking evidence, not of a scarcity of gold in the 
world, but of disorder in world finance, that the discount rate of the New 
York Reserve Bank should be 14% of the Bank of France 2%, of the 
Bank of England 44, and the Reichsbank 10%, at the same time. Elimi- 
nate political and social agitation, allow ordinary business considerations 
to rule, and no such differences would exist. 

The gold standard has nothing to do with them, except that the gold 
basis for currency affords a ready means of transferring capital. Normally 
it aids distribution of capital from countries which have it in abundance 
to countries where it is needed, thus promoting the general state of world 
welfare, but, of course, the same facilities can be used to withdraw capital 
if the lenders or investors are moved to such action. 

Value of International Relations. 
“There are people who think the remedy for such international disorders 
is in curtailing international relations. It may be argued that if all inter- 
national intercourse was ended all international troubles would cease. 
That, however, must be regarded as an impossible solution, in view of the 
facilities of communication and transportation existing today. It cannot 
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be doubted that the way of civilization and social progress is along the 
Path of better understanding, higher organization and more advantageous 
exchange of services between all the peoples inhabiting different parts of 
the earth. All can have a higher standard of living by working and trad- 
ing together than any group could have if isolated from the others. There- 
fore their common task is to promote helpful and harmous intercourse. 

It has been said in critical descriptions of the present situation that 
Paris loaned money to London at 3%, London loaned it to Berlin at 6% 
and Berlin loaned it to Russia at yet higher rates. This conveys the idea 
that the same money or credit passed all the way around, whereas the truth 
of course, is that borrowing and lending between different money markets 
and in connection with business between different countries is always 
going on The spread between the rates named is abnormal, but that 
there are rate differences between money markets is not abnormal. They 
illustrate adaptation to credit conditions, and show how the flow of capi- 
tal tends to overcome unfavorable conditions and thus promote develop- 
ment and trade. Political problems have made the rates what they are. 


The Clearing Process of Settlements. 

What the MacMillan Committee says of the lessening use of gold in 
actual settlements, and practical discontinuance of its use except in inter- 
national settlements, is true and of great importance. When paper cur- 
rency was issued by numerous private banking institutions, it was con- 
sidered necessary for such banks to carry reserves large enough to duly 
impress the public with their ability to meet any demands upon them. 
Since paper money issues are confined almost wholly to Central Banks, 
which are practically State institutions, this necessity no longer exists. 
All of the Central Banks of Europe suspended gold payments during the 
war, but this was known to be for the purpose of protecting their gold 
reserves and affording them greater freedom in lending support to their 
governments during the war. The Bank of England, under the new gold 
standard act, is not required to redeem its notes in gold in response to all 
demands, but only in 400 ounce fine bars, having a value of about $8,000 
each, and for the purpose of maintaining the parity of the foreign exchanges. 
The new law governing redemption by the Bank of France is similar. 
There is not the slightest probability that any demand for gold in prefer- 
ence to other lawful currency ever will arise in the United States. The 
Federal Reserve notes, which are the only form of currency now increasing, 
are obligations of the United States Treasury. 

It is, therefore, an erroneous conception of the use of gold in the modern 
exchanges to speak of the entire body of world trade or world credit as 
resting upon, or depending upon, the gold reserves. The picture of a 
vast inverted pyramid resting upon an apex of gold is not a true one. 
Normal trade is what the word indicates, an exchange of goods and ser- 
vices, and for the most part settles itself. This is illustrated by our in- 
ternal trade. Each section of our country ships out to the markets the 
products which it has for sale, and thereby creates credits in the banking 
centers, against which it draws in payment for what it owes or buys from 
the rest of the country or the outside world. In the long run these ac- 
counts practically balance, requiring insignificant movements of money 
and, so far as internal payments are concerned, practically no gold. The 
present demoralization of industry, trade and prices is due to unbalanced 
production, a result of the war, and not to any sudden change in the aggre- 
gate supply of gold in the world. 


Trade Settlements in the United States. 

The retail trade and business of this country is handled by currency 
of various kinds, issued under authority of our laws, and nominally redeem- 
able in gold, but this redemption is as unnecessary for internal purposes 
here as in Great Britain or France. This currency is a convenience of 
trade, and fluctuations in the volume occur through the Reserve Banks, 
in conformity with the needs of trade. 

A still more important medium of exchange exists in our check system. 
The checks drawn upon the numerous banks meet daily in the clearing 
houses, of which, at the date of the latest report of the Comptroller of 
the Currency, there were 191 in the country, and offset and cancel them- 
selves—a continuous process, from day to day—because trade in the last 
analysis is an exchange of services. The debtor banks in the daily settle- 
ments give checks on the Federal Reserve Bank of the district. The 
balances may run one way on one day and another way the next day, but 
in the long run practically settle themselves. The aggregate of settle- 
ments through the clearing houses in 1929 was $726,884,632,547. 

Thus checks drawn and received within a Reserve District are cleared 
and cancelled through the clearing houses and Reserve Bank of the district. 
Checks drawn upon banks in districts other than the one in which they 
are received are cleared through what is known as the Gold Settlement 
Fund, which is maintained under charge of the Federal Reserve Board, 
in Washington. This is the agency through which all transfers and settle- 
ments between Reserve Banks and Reserve Banks and the United States 
Government, are made. 


The Gold Settlement Fund. 


f The Reserve Banks are bankers to the Government. All the revenues, 
proceeds of loans and other income of the Treasury pass through them 
and the Treasury's disbursements likewise. The Gold Settlement Fund 
is the connecting link of the entire system of internal payments. All of 
the Reserve Banks contribute gold to this Fund, approximately in pro- 
portion to their volume of business. Each Keserve Bank at the close of 
business daily sends to the Reserve Board a list of the items which it is 
charging to the Fund (checks on other Reserve banks or the Treasury) 
and thus the final clearing for the country is effected. It is wholly a bouk- 
keeping process, although as stated, each Reserve Bank keeps enough- 
gold in the Fund to amply cover its debit balances. But the gold is not 
segregated or shifted about from day today. Like the deposits of a banks, 
it is one fund, the books showing from day to day each Reserve Bank's 
share of it. The Federal Reserve Board's report for the year 1929, the 
year of the largest payments, shows the highest amount of gold in the 
Gold Settlement Fund at any date during the year to have been $689,000,- 
000, and the lowest amount $511,000,000. The highest amount in the 
Fund was equal to about one-sixth of the aggregate gold holdings of the 
Reserve Banks and the Treasury in that year, but the highest actual 
debit balance in one day was $76,578,000, and the average daily balance 
in the year 1929 was only $24,799,000. Here is an authoritative showing 
of the part which gold played in the business of the United States in the 
greatest business year in its history, and incidentally it may be mentioned 
that the United States does not far from one-half of the business done in 
the world. 
The Function of the Gold Standard. 


Somebody may be moved to ask, in view of the above showing, what 
service the gold standard renders and what need there is for it at all. The 
answer is that while the gold standard plays no more obvious part in the 
internal trade of other countries than it does in the internal trade of the 
United States, it links the monetary systems of all countries together 
and gives them a common basis for prices and financial operations. The 
currencies of all countries by having fixed relations to gold have fixed 





relations to each other and a given sum or price in the money of one coun- 
try alway. means a certain sum or price in the currencies of all gold standard 
countries, subject to an exchange charge, which usually is less than the 
cost of shipping gold. This is the service of the gold standard to world 
trade and intercourse. Furthermore, it renders a stabilizing service to 
the internal trade of each country by attaching its monetary and price 
system to that of the rest of the world. 

The MacMillan Committee says only what is generally endorsed by econo- 
mists the world over when it lays down the principle that the function of 
gold is not that of supporting the vast structure of trade and credit in the 
world (which is supported bx commodity and property values), but as an 
acceptable means of settling the international balances. Moreover, there 
is growing recognition of the fact that the more nearly the trade of the 
world is kept in balanced relations the better it will be for price stability 
and general prosperity, and that the Central Banks by acting together 
may exercise an influence to this end. 


The Bank for International Settlements. 

The development of the clearing system in the several countries, and 
particularly the operations through the Gold Settlement Fund at Wash- 
ington, by which the relations of all the Reserve Banks are finally settled 
by bookkeeping methods, have prompted the establishment of the Bank 
for International Settlements in Switzerland, primarily for distributing 
the reparation payments with the least disturbance in international finance, 
This institution, planned for clearing purposes, already is playing an im- 
portant part in international payments, as its promoters hoped it might do. 
In a growing way it is serving as a clearing house or gold settlement fund 
and helping the world to become accustomed to the idea that large ship- 
ments of gold to and fro are unnecessary, and moreover, that the legal 
requirement of gold reserves in strict proportion to the amount of all 
business done in the world—beyond any use in the settlement of balances 
—also is unnecessary. 

To sum up the conclusions of the MacMillan Committee, a world mone- 
tary and banking system is in the process of forming, as the natural result 
of the growing volume of international trade and financial transactions. 
The evolution of a common standard of value for nearly all monetary sys- 
tems has brought them into close relations, and the time has come for a 
greater degree of co-operatioa in the control of credit, which is the chief 
factor of instability in the system. With this instability under control, 
the movements of gold will become of relatively small proportions and the 
problem of gold distribution and increasing reserves postponed indefinitely. 


Efficiency in the Use of Gold. 

It is something to ponder over that the Bank of England, with gold 
reserves to-day less than $700,000,000, is clearing more international 
business, and rendering more international aid to business, than the banking 
and currency systems of the United States and France together, although 
the gold holdings of these two countries aggregate over $7,000,000,000. 
These figures afford a convincing demonstration that something other than 
a lack of gold in the world is responsible for the present disordered world 
situation. 

The banking authorities of the United States and France have not been 
responsible for the unbalanced situation. They have offered no induce- 
ments for an inflow of gold, but as creditor countries the tide has flowed 
to them as a result of disturbed trade ocnditions. From the beginning 
of 1929 to Aug. 15 1931, two years seven and one-half months, the stock of 
monetary gold held by the United States Reserve Banks and the Treasury 
increased from $3,746,000,000 to $4,620,000,000 and the holdings of the 
Bank of France increased from $1,253 ,000,000 to $2,295,000,000, an aggre- 
gate increase for the two countries of $1,916,000,000. In the 74% months 
of 1931 to Aug. 15 the United States gained $396,000,000 and France 
$195,000,000, a total for the two countries of $591,000,000. This is 
enough to show that aggregate world supply is one thing and world distri- 
bution quite another. Both countries have far more than they need fer 
their reserve requirements. 

What can be done to accomplish distribution? Gold moves from country 
to country upon the initiative of private business, but at present the business 
instinct values safety above opportunities for profit. Political and social 
disorders which menace the security of investments are the dominating 
influence. When they are brought under control the distribution of gold 
will occur in the usual manner. 








William Randolph Hearst Charters $100,000,000 Unit 
—Company Organized Under the Laws of Dela- 
ware “to Deal in all Forms of Securities’”—Invest- 
ment Banking Is Called Unlikely—Vehicle to Sell 
Publications’ Stock Suggested. 

A corporation associated with the publishing enterprises 
of William Randolph Hearst was chartered on Aug. 25 as 
the Hearst Corporation with authorized capital of $100,- 
000,000 under the laws of Delaware “to deal in all forms 
of securities.” The New York “Times” of Aug. 27 in report- 
ing this went on to say: 


No official information was obtainable at the Hearst offices here yester- 
day, however, concerning its relation to the $100,000,000 corporation or- 
ganized likewise under the laws of Delaware in May 1930, with the title 
of Hearst Consolidated Publications, to own the common stock of eleven 
Hearst newspapers and to sell $25 shares of preferred stock direct to the 
publie throughout the country. 

‘“‘We have nothing to say about it,” said Richard A. Clark, Treasurer of 
the Hearst publications, which have for years maintained an executive 
office in this city under the general unincorporated title of the Hearst 
Corporations. 

Bankers who have done financing for various Hearst enterprises said 
here yesterday, however, that the charter authorizing the new Hearst 
Corporation “to deal in all forms of securities’ did not mean that Mr. 
Hearst planned to go into a general investment banking business. The 
explanation offered was that the new securities corporation was set up to 
protect the obligations of the many companies for which Mr. Hearst is 
responsible. 

It was considered to be of particular interest as a probable factor in 
determining the market for the $25 shares of preferred stock in the earlier 
$100,000,000 Hearst Consolidated Publications, which have been sold in 
the last year with the promise, it is said, that ‘‘an application will be made 
to list this stock on the New York Curb, Chicago and San Francisco Stock 
Exchanges.” 

It was learned yesterday at the New York Curb Exchange that such an 
aplication has not yet been made. Moreover, the cashier of the New York 
‘‘American,” where Hearst Consolidated $25 shares have been sold over the 
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counter to the public, said the only way known in New York at present to 
dispose of them was to send them to the secretary of the corporation in 
San Francisco for re-sale at a commission of $1 a share for such price as 
might be obtainable. 

The $25 preferred shares in Hearst Consolidated Publications have a 
guaranteed dividend of 7%; and if this is not paid in four consecutive 
quarters of a year the preferred stockholders would be entitled to elect a 
majority of the board of directors of Consolidated Publications and to 
exercise such. management as might be possible through ownership of the 
common stock of the eleven Hearst newspapers. 

The eleven Hearst newspapers held by the $100,000,000 Hearst Consoli- 
dated Publications were listed as follows: ‘‘American Weekly,’’ New York 
“Evening Journal,” Chicago “Evening American,” Pittsburgh ‘‘Sun-Tele- 
graph,” Detroit ‘“Times,” San Francisco “Examiner,” San Francisco ‘‘Call- 
Bulletin,” Oakland “Post-Enquirer,” Los Angeles ““Examiner,’’ Los Angeles 
“Herald” and Seattle ‘‘Post Intelligencer.” 

In offering the consolidated preferred stock to the public it was stated 
that the gioss revenue of the eleven Hearst newspapers in 1929 was $83,366,- 
395 and that the net income, “after deducting interest charges on the out- 








standing funded debt, depreciation and Federal income taxes,” was 
$12,854,626. 
Jacob H. Schiff’s Estate Fixed After Decade— 


$34,388,156 Valuation Filed Is Within $38,126 of 
Estimate Made in 1922—Kuhn, Loeb & Co. Partner- 
ship Reorganized Each Year, Appraisal Shows. 


Although Jacob H. Schiff, senior partner of the banking 
firm of Kuhn, Loeb & Co., died on Sept. 25 1920, the ap- 
praisal of his estate, showing that he left $35,162,932 gross 
and $34,388,156 net, was not filed until Aug. 22. It was 
explained by Deputy Tax Commissioner Stephenson that his 
department had been waiting for information which was not 
forthcoming until recently, it was noted in the New York 
“Times’’ of Aug. 23, from which the following is also taken: 


The appraisal differs only slightly from the estimate made in The New 
York ‘Times’ on March 8 1922. from information contained in the schedules 
of the estate, at which time the gross value was put at $35,257,008 and the 
net at $34,426.282. Because of the long lapse of time, the bulk of the 
securities owned by Mr. Schiff. appraised at $25.611.729 by Deputy Com- 
missioner Stephenson and estimated at $25,633,574 nine years ago, have 
been largely disposed of. while many of the corporations in which Mr. Schiff 
held large blocks of stock have made changes in their financial structure and 
the shares owned at that time in many cases do not represent subsequent 
shares in those companies. 

The interest of Mr. Schiff in Kuhn, Loeb & Co., was fixed at $6,222,990. 
which consisted of his capital of $5,500.000 inverest of $64.930 on the capital, 
and an interest of $658,060 in undistributed profits. This sum was accepted 
by the Schiff estate, within a year or so of his death, as the full value of his 
interest. The partnership agreement showed that Mr. Schiff, his son, 
Mortimer, his son-in-law, Felix M. Warburg, and Otto H. Kahn each had 

n interest of 224%%, while Jerome J. Hanauer had an interest of 10% 
&n the profits but was not liable for any losses. 


Firm Reorganized Annually. 


The agreement provided that each partner was to have cash or New York 
City short-term obligations equa] to 10% of his capital contribution, and 
that at the end of each year the old firm was to be dissolved and a new one 
organized with the right in the surviving partners to form a new firm under 
the name of Kuhn, Loeb & Co. The right to use this name was to continue 
so long as any one of the four partners first named survived. It was because 
of this agreement together with the provision that the good-will was to 
continue with the new firm, that Deputy Commissioner Stephenson ruled 
that no tax was payable on Mr. Schiff’s interest. 

The assets of the estate included real estate worth $822.925, after a deduc- 
tion of $111,505 as the dower interest of the widow, Mrs. Therese Schiff, 
cash, $221,175, including $220,511 deposited with Kuhn, Loeb & Co.; 
personal effects valued at $14,343 and $1,964,954 in mortgages and notes. 
Other property valued at $319,088, included a pew in Temple Emanu-El, 
valued at $2,500; a refund of $37,500 as a contribution to the Baron de 
Hirsch Fund Agricultural School, which was paid by Mr. Schiff in 1917 and 
returned to the estate in 1921 because the project had been abandoned. The 
estate also received $7,846 from Kuhn, Loeb & Co., as a sum withheld for 
expenses which did not accrue, and $217,028 received in the settlement of a 
claim against the Canadian Government, because 1,000 shares of stock of 
the Canadian Pacific Ry. standing in the name of the National Bank fur 
Deutschland of Berlin, which Mr. Schiff purchased in 1921, had been se- 
questrated by the Canadian Government as property of an enemy alien. 

The appraisal shows that Mortimer L. Schiff, son, who died June 4 last, 
and Frieda S. Warburg, daughter, who is the wife of Felix M. Warburg, 
Mr. Schiff’s partner, each received $16,519,078 as half the residuary estate, 
while Mrs. Schiff, the widow, received nothing under the will. The report 
discloses that, in 1910, Mr. Schiff made a trust fund for her benefit amount- 
ing to $6,653,045, from which she was to receive the income for life and which 
Was to go, on her death, to the two children or their issue. 


Public Bequests Were $1,350,000. 


The public bequests, aggregating $1,350,000, were as follows: 
Federation for Sapnort of Jewish Philanthropical Societies_-_-_--- 
gs So a ee canlaneiinn janbenaw ee 
Jewish Theolo my “Gains Sale eo i SS EEE EE MOY ie A Ee 
Union of American Hebrew Congregations 
gg SO Se ee Ee 
money | Sanaa aE a tier areata ite ace a ee ad 





Fe een nebbammenae 25,000 
Israclitische Waisenanstalt, Frankfort-am-Main__.........._- 25,000 
Hampton Normal and Industrial Institute.....__-------_--._- 10,000 
Tusk eed wallace icin 10,000 
2 nee! MOCGET . . cnonecereceoceccecceséouseée 25,000 
rr en eon whens enecewaducpaue 25,000 
Metropolitan Museum of Art........:...---....---.-..-.-- 25,000 
Tuberculosis Preventorium ¢ Ghildren SPREE Ie EN 5,000 
Charity aeepeaen is anise Sides de 0 inci Gis ssid np adadiaaeanminie 10,000 
Tete ea needa omacnehmaneennmnce 5,000 
Solomon and OR RSs ae ee 25,000 
New York Association for the REPRO etat ge eietenie bay os 10,000 

Mr. Schiff's real estate consisted of the following: 

Half-interest in 873-79 Broadway and 15-17 East 18th Street__.. $322,500 
316-18 Bowery, 2-6 Bleecker Street__.......------ 2k 62,000 
NE SEL Le ee a ETE 115,000 
30% interest in 50-54 Wiiliam Street and 49 Pine Street________ 435,000 


Mr. Schiff’s mortgages held at the time of his death included $200,000 of 
the New Netherlands Theatre Company covering 137 to 145 West Forty- 
eighth St.; $500,000 on 302 Fifth Ave., given by the 302 Fifth Avenue Corp; 








$240,000 on 1,800 to 1,806 Seventh Ave., given by the Winston Holding Co.; 
$140,000 on the northeast corner of Lexington Ave. and 125th St., given 
by the Howard Hudson Co., and $140,625 on 65 to 75 Hamilton Terrace, 
given by the Hamilton Terrace Co. He had an interest of $350,000 in two 
notes of the Atlantic Mercantile Co. 

The largest holdings of stock were the following: 
1.516 Natioual Dask of Commeéree.. ...... 2 20 cc nnnscceeeccnss 
eS ke SS en ee 
ee CF DERE 00k 6 one ocwccc ssddncantvecnisntian 
eS TF OS ee 
5 Sheld Transport & Trading Co-_.-..-------------------- 
7 Gulf Mobile & Northern, preferred 
THSRMOCOS CONDE . 2.5 on on cw wee wc ececcsccesonccascesce 
Manhattan Railwa 
Amerticem Tuternational Ootp......<sceccnsencesccscase 
OO Ee ees re) ee 
Emerson-Brantingham preferred--_--..----------------- 
Transcontinental! Oil 
Bn I ssn to sie ts as wm ep i cw er hr Sip 
American Surety 
Bond & Mortgage Guarantee Co. -..-...--.------------ 
Intertype Corp. second preferred... ........----------- 
Intertype Corp. first preferred _ --—- 
Central Union Trust__.......---- 
Chase National Bank____--.----- 
Equitable Trust 





Fourth Street National Bank (Philadelphia)-__.-_.------ 35,000 
Industrial Trust Co. (Providence)... .............--.-.- ,000 
United States Mortgage & Trust  Biidahs cite a eiedinaes 396,000 
1,122 Union Exchange National Bank..........------------ 205,900 
3,600 De Beers Consolidated Mines Co., preferred___--..--.--- 223,011 
eo ON Ge ey: dl CN "=e eee 70,427 


Stocks of no value included 578 shares of Maine North Eastern Develop- 
ment Co., common, and 643 preferred; 2,000 Brazil Co.;, 342 Para Construc- 
tion Co.; 257 Southern Brazil Securities Co. and 7,716 Argentine Securities 
Co. 

Mr. Schiff’s Bond Holdings. 


Among the important bond holdings were the following: 


$352,000 Baltimore & Ohio 4s, Toledo-Cincinnati Division first & refund- 
ing, due 1959, $205,000. 

$220. 000 Baltimore & Ohiorefunding & general moe 5s, 1995, $154,000. 
1,000,000 Chicago Milwaukee & St. Paul 4s, 1925. $762,500. 

$839,000 Hudson & Manhattan first lien mtge. _ 1957, i 912. 

$957 .000 Missouri Pacific first refunding 5s, 1965, $765 600 

$347,000 Missouri Pacific first refunding 5s, 1926. $298, 120; 

$250,000 Missouri Pacific general mortgage 4s, 1975, $142,500. 

$1 Sia) Gor oe Railways of Mexico 4%s, 1957 asarios unpaid since 


Mr. Schiff’s holdings of New York City short-term obligations comprised 
the largest single item in his estate, aggregating nearly $9,000,000. He 
owned corporate stock worth $2,822,718, sixteen purchases of revenue 
warrants, $3,850,000, and 17 issues of New York City coupon bonds, 
$2,321,617. 

Legal Fees Were $100,000. 


The administration expenses included $100,000 legal fees to Cravath, 
De Gersdorff, Swaine & Wood, while the debts included $82,844 as an addi- 
tional income tax for 1918 and 1919, $138,362 for the first quarter of 1919, 
$106,624 for the period from Jan. 1 to Sept. 25 1920, and $9,272 as a State 
income tax. Among the subscriptions made by Mr. Schiff during his life- 
time, which the estate paid, were $25,000 to the John Purroy Mitchel Me- 
morial Fund, $125,000 to the Montefiore Home for the completion of a new 
pavilion and $25,000 to the Friedland-Cantor Memorial Fund. 

A number of trusts established by Mr. Schiff over a period of years before 
his death were found not taxable. Two were for $263,556 for his grand- 
children, John M. and Dorothy Schiff, while funds for the children of his 
daughter were the following: Paul F. 8. Warburg, $197.043: Gerald F. 
Warburg, $199,343, and Frederick M. Warburg, $199,968. He also left 
six trusts of about $23,000 each to nieces. On the fiftieth birthday of 
Lillian D. Wald a deed of trust for $40,000 was made to her for her activities 
in the Henry Street Settlement, of which Mr. Schiff contributed $20,000. 
She has the income for life and upon her death the principal goes to the 
settlement. 

Mr. Schiff made a trust fund of $208,385 in 1915 for his granddaughter, 
Carola T. Warburg, on the occasion of her marriage to Walter N. Rosenberg. 
He set aside a fund of $466,125 in 1903 for his son, Mortimer, and in 1906 
provided one of $100,000 for Flora Metzger, a niece. In contemplation of 
the marriage of his daughter to Mr. Warburg in 1895, he set aside $348,693 
for both and on May 15 of that year added $150,842. The trust provided 
that they would have the income during their lifetime and that, if they left 
no issue to receive the principal, the $499,535 was to revert to the estate. 

Deputy Tax Commissioner Stephenson suspended consideration of a tax 
on this fund for the present, but it was asserted by Edwin Langenbach, 
accountant for Kuhn, Loeb & Co., that Mr. and Mrs. Warburg had five 
children and four grandchildren and there was no probability that all would 
predecease Mr. and Mrs. Warburg. 

Mr. Schiff’s personal effects included the following: 

Thirteen sets of buttons and studs, $3,885; 11 stickpins, $4,055; five 
watches, $440; sealskin lined coat, $150; Persian lamb coat, $50; under- 
wear, hosiery and apparel, $535; silver tankard, $500; 1919 model Phianna 
automobile, $1,500; two sterling silver trowels, $50: oy el cups and 
tankards, from $75 to $500, and a sapphire stickpin, $2.0 

Julius Goldman, an attorney who drew up a number of a trusts estab- 
lished by Mr. Schiff, explained in an affidavit why they were not made in 
contemplation of death and therefore were not taxable. He said: 


Generous to His Relatives. 


“Mr. Schiff was a very generous man, particularly where the members of 
his family were concerned, and this trait appeared constantly in his talks 
with me. He was very careful in making provision for his relatives that 
each should be treated as nearly equally as might be. The last time I saw 
Mr. Schiff, in Dec. 1919, before I left on a trip abroad, he appeared and 
talked as if in perfect health. Nothing that he ever said to me indicated 
that he had any expectation of death in the immediate or reasonably close 
future, or that his actions were ever remotely influenced by such an ex- 
pectation."’ 

Mr. Goldman said he once asked Mr. Schiff why he didn’t retire, and he 
said he “enjoyed his life and didn’t want to retire.’’ The attorney directed 
his attention to provisions of the Federal estate law enacted after he had 
made his last previous trust deed, creating a presumption that certain trans- 
fers made within two years of death were in contemplatiun of death. of 

“Mr. Schiff said he had no fear of the provisions of the law. that he was 
perfectly well, and that I would be drawing trust deeds for him for 10 or 
15 years to come,"’ declared the attorney. 








E. H. Gary’s Estate Put At $22,579,521—Accounting 
Shows $5,558,269 More Than First Appraisal Due 
to Early Sale of Stocks—Steel Holdings $747,832. 

An accounting of the estate of the late Elbert H. Gary, 
chairman of the rae States Steel — filed at Mineola, 
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L. I. on Aug. 12 with Surrogate Leone D. Howell, shows the 
estate to be worth $22,579,521.48. The figure represents an 
increase of $5,558,269 above the appraisal made at the time 
of the death of the steel man. According to Mineola advices 
to the New York ““Times’”’ in which it was also stated: 


The accounting gives the first exact value of the estate, which had been 
Classified in the probate papers as being ‘‘in excess of $10,000." Estimates 
of Judge Gary's estate had ranged all the way from $15,000,000 to $50,- 
000,000. 

The increase above the appraisal figure was due, it was said at the Sur- 
rogate’s office, to the fact that nearly all his stocks had been sold before 
the New York stock market collapse in 1929; except that most of his stock 
in the United States Steel Corp. has not been sold, according to the account- 
ing, but is held in trust in accordance with bequests in the will 

Incidentally, his stock in the United States Steel Corp. was not listed as 
his greatest asset. He owned 3,741 shares of common and 1,887 shares of 
preferred stock in the company of which he was chairman. The common 
stock was valued at $495.682.50, and the preferred at $252,150, a total of 
$747,832. His stock in the Gerber Corp. of New York was appraised at 
$7,805,601.75, and his holdings in the Chatham Phenix National Bank at 
$1,360,960. 

City Home Valued at $400,000. 


The steel man’s New York City home at 1,130 Fifth Ave. was valued at 
$400,000. It has been sold, according to the accounting, for $400,350. The 
country home, Ivy Hall, at Jericho, L. I., in which his widow, Mrs. Emma 
T. Gary, received a life estate, also is appraised at $400,000. The cost of 
maintaining the Jericho estate has been made a charge against the residuary 
estate according to a decree of the Surrogate. It amounts to $34,340.34 
annually. 

Judge Gary apparently was an admirer of Colonel Charles A. Lindbergh, 
for he bought several copies of the aviator’s book ‘‘We,"’ according to the 
list of bills paid by the trustee and executor. His library at the Jericho 
estate was appraised at $2,121, while the library in his New York home was 
valued at $8,870.50. 

Among the debts paid by the trustee were tax bills amounting to 
$2,738.447 .64. 

Paintings and works of art at his town house were valued at $875,300, 
while rugs and furniture were appraised at $444,510. ‘‘Diplomas, decora- 
tions, memorials and gifts received in connection with the decedent’s 
business career’’ were valued at $14,261. His automobiles were appraised 
at $2,825. One of them. his Mercedes town car, was sold for $100, according 
to the accounting. Mrs. Gary purchased most of the live stock at the 
Jericho estate for $10,000. The rest was sold to meet the appraiser’s total 
figure of $12,803. 

The New York Trust Co., in which Judge Gary held 350 shares of stock, 
was allowed a fee of $108,958.44 for acting as executor and trustee. The 
Surrogate also approved a fee of $3,000 to George H. Harman, as special 
guardian of the children and infant next of kin. The entire accounting 
filled 280 pages, six of which contained the names of beneficiaries and next 
of kin. 








Resolutions Adopted at Annual Convention of Amer- 
ican Bankers’ Association—President Hoover’s 
$600,000,000 Bank Pool Approved—Extension of 
International Debt Moratorium Urged—American 
Credit Strongest in World. 


In resolutions adopted at its annual convention in Atlantic 
City on Oct. 7, the American Bankers’ Association “‘heartily”’ 
approved the pian of President Hoover (referred to elsewhere 
in our issue to-day), ‘under which a $500,000,000 bank pool 
is being created for the purpose of meeting the discount 
demands of bankers who find it advisable in supplying the 
needs of the public to obtain funds from collateral of a charac- 
ter which, though sound, is not eligible for rediscount 
directly or indirectly with the Federal Reserve banks.” 

The Association, in its resolutions, also suggested to the 
Government “the consideration of undertaking negotiations 
immediately toward accomplishing an extension of the 
(international debt) moratorium, until such time as seems 
necessary to allow sufficient recovery from present conditions 
to warrant the belief that adjusted payments can be resumed, 
and that previous to the maturity of the moratorium the 
capacity to pay of the nations concerned be considered.”’ 

The resolutions follow: 


General Conditions. 


The American Bankers Association has implicit confidence in the ability 
of the people of the United States to meet successfully the unusual economic 
conditions with which they are now confronted. We believe that the 
great natura] resources and the courage and high order of intelligence of 
our people, which have brought our contry to its present position of pre- 
eminence in finance, commerce and industry, is a guaranty that the present- 
day problems will be solved. 

American credit is still the strongest in the world and American money 
is everywhere recognized as the soundest in the world. We hold a large 
part of the world’s monetary gold and it is fundamentally true that where 
the gold is there the strength lies. The large resources of our Federal Reserve 
banks have been scarcely touched and are available to supply hundreds of 
millions of credit or currency. In spite of the storm which has affected 
every nation in the world, we have approximately 22.000 banks in the 
United States which are still upholding the high tradition of sound banking 
—faithfully serving their patrons and meriting the confidence and good-will 
of the public. 

It is against this background that the bank suspensions of the first eight 
months of the year must be considered in order to put the bank failure 
situation in its true perspective. Ninety-six per cent of the banks of the 


country were not involved in bank suspensions, and almost 99% of the 
deposits of the people were not affected. With this display of strength, 
the American Bankers Association is confident that our banking situation 
is sound and that America’s indomitable will to conquer will see us safely 
through the present difficulties as it has in depressions of the past. 


Moratorium and Internationai Relations. 

It is now generally recognized that the conditions which are acute to-day 
in the United States have been brought about through events in other 
parts of the world, largely due to the economic consequences of the World 
War, which, by their very nature, require time and patience in their solu- 
tion. The near approach of the expiration of the international debt mora- 
torium, which occurs July 1 1932, carrying with it, as it does, uncertainties 
as to the ability of the nations concerned to resume the payment of their 
obligations at that time, is a very serious obstacle to the resumption of 
normal international trade and commerce. We, therefore, respectfully 
suggest to our government the consideration of undertaking negotiations 
immediately toward accomplishing an extension of the moratorium until 
such time as seems necessary to allow sufficient recovery from present 
conditions to warrant the belief that adjusted payments can be resumed 
and that previous to the maturity of the moratorium, the capacity to pay 
of the nations concerned be reconsidered. Questions pertaining to the 
financial condition of the world powers are intimately associated with the 
possible solution of the armament problems. We heartily endorse attempts 
now being made by the governments of the earth to bring about effective 
world disarmament and the consequent reduction of the financial burdens 
imposed by competitive armies and navies. 

In connection with the solution of international financial problems, we 
are pleased with the progress now being madethrough personal conferences 
of busivess and governmental! leaders in the capitals of the several important 
countries, looking to more friendly and better economic relationships, 
which will lay the foundation of a more stable basis for conducting the 
business of the world. 

Unemployment Relief. 

We recognize the importance of meeting the obligations which have 
fallen upon our people because of the great number of unemployed who 
find it difficult to obtain work at the present time. We believe that this 
problem can be met in the characteristic American manner, namely by 
private and local relief activities. We commend the action of many Ameri- 
can bankers who are now aiding in the furtherance of emergency relief. 
We believe that the rank and file of the American people are adverse to 
any system of unemployment insurance which would lead this country 
to inaugurate a program of national doles at governmental expense. It 
has been demonstrated in all countries where the dole system has been 
applied that it has destroyed the spirit of individual initiative and put 
upon governments unbearable burdens. 


Confidence in American Institutions. 

To speed recovery to normal conditions all citizens regardless of partisan 
affiliations, business or professional activities should now earnestly and 
courageously co-operate to maintain the confidence of the people in the 
fundamental! institutions which have contributed so much to our nation. 


$500,000,000 Pool. 

We heartily approve the plan of the President of the United States under 
which a $500,000,000 bank pool is being created for the purpose of meeting 
the discount demands of bankers who find :t advisable in supplying the 
needs of the public to obtain funds from collateral of a character. which 
though sound, is not eligible for rediscount directly or indirectly with the 
Federal Reserve banks. : 

The operation of this pool which would be available for use by all sound 
banks, both State and National should immediately remove the restriction . 
upon credit throughout the United States that has been the cause of so 
much anxiety to bankers and the public and should serve to reestablish 
confidence throughout the length and breadth of this country. 


Appreciation. 

We desire to express to the President of the Association and his associate 
officers our appreciation for the able manner in which the affairs of the 
organization have been conducted during the past year. The administra- 
tion of President Stephenson has come at a time which would have tried 
the skill and intelligence of any man in this country. He has presented 
at all times, with dignity and force, the policies of this Association in his 
many contacts with the business world. 

The Association is indebted to the speakers in the various sessions of 
the Convention for the spiendid addresses they have delivered and the 
fine thought and care they have given to the problems of finance and in- 
dustry. This Association also extends its thanks to the bankers, hotels 
and the press for their many acts of courtesy which they have extended 
to the delegates of this Convention 








Felix M. McWhirter Elected President of the State 
Bank Division of American Bankers’ Association. 
Felix M. MeWhirter was elected President of the State 
Bank Division of the American Bankers’ Association at the 
annual convention, in Atlantic City, October 5. He is Presi- 
dent of the Peoples State Bank, Indianapolis, Ind., which 
was founded by his father. For the past year he had been 
Vice-President of the State Bank Division. He has been 
President of the Peoples State Bank since 1915. He is 
an ex-officio member of the State Bank Division’s Committee 
on Federal Reserve System and Executive Committee. He 
is also an ex-officio member of the Executive Council and 
the Bank Management Commission of the Association. 








Paul P. Brown Elected President State Secretaries 
Section of American Bankers’ Association. 


Paul P. Brown, of Raleigh, N. C., Secretary of the North 
Carolina Bankers Association, was elected President of the 
State Secretaries Section, American Bankers’ Association, 
at the annual convention in Atlantic City, October 6. Mr. 
Brown is Editor and Manager of the ‘‘Tarheel Banker’’ 
and has been during the past year First Vice-President 
of the State Secretaries Section. Mr. Brown is a graduate 
of the American Institute of Banking and was First Vice- 
President of the Asheville Chapter of the institute. He was 
formerly an instructor in the Asheville and Raleigh chapters 
and was a member of the National Executive Council of the 
institute, 1925-1928. Heisa Past President of the Southern 
Conference of Secretaries of Southern Bankers Associations. 
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Report of Economic Policy Commission of American 
Bankers’ Association Urges Bank to Retain Secur- 
ties Until Values Improve—Forced Liquidation 
Aggravates Situation—Financial System of Coun- 
try Sound. 

American credit is “‘still the strongest in the world and 
American money the soundest,’’ since this country holds a 
large part of the world’s monetary gold and it is “funda- 
mentally true that where the gold is there the strength 
lies,’’ the Economie Policy Commission of the American 
Bankers’ Association declared in a report presented to the 
opening general session of the organization at Atlantic 
City on October 6. 

“It is on this solid foundation that our banking system 
rests and notwithstanding the storm through which we are 
passing approximately 22,000 banks are continuing to serve 
their communities safely and effectively,’’ the report said. 
‘“‘We have no doubt that America’s indomitable will to con- 
quer will see us through the present difficulties as it has seen 
us through similar depressions in the past.’’ 

The report, which was presented by the Chairman, R. 8S. 
Hecht, President Hibernia Bank and Trust Co., New Orleans 
Louisiana, in discussing the bank failure situation stressed 
the view “that an exaggerated and distorted view of the 
banking situation has been created in the public mind by 
focusing attention solely on the bank failure figures unre- 
lated to the broader situation of which they are but a part.”’ 
The report said: 

The facts are that, while about 4% of the banks as to numbers, were 
permanently or temporarily closed in the first eight months of the year, some 
96% were not involved, and furthermore that only 1.2% of the deposits 
were tied up, which means that almost 99% were not affected. 

The figures of closings are but one aspect of the picture. They are neces- 
sarily the conspicuous and sensational aspect. It is news if one bank in a 
community closes. It is not news that over 22.000 banks all over the 
country remain open and go on quietly and efficiently serving their com- 
munities, helping tide many business enterprises over their difficulties, 
helping many concerns to earn money helping create the economic activities 
that mean payrolls and spending power in their zones of influence, and faith- 
fully keeping guard over the working capital and savings funds of their 
depositors. 

We feel that wholly inadequate expression has been given to the truly 
remarkable manner in which in the vast majority of instances our banking 
institutions have met and overcome absolutely unprecedented difficulties. 
There is no disposition on our part to minimize the weaknesses that the 
recent economic storm has Caused in certain parts of our banking structure, 
in common with every line of business. But we do believe that in the public 
interest and not merely as a defense of banking a clearer perspective of the 
facts is called for. Public understanding of and public confidence in bank- 
ing methods are essential elements in the preservation of our banking 
strength. The lack of these has been in large measure responsible for the 
bank failure situation of the recent past. In our opinion it is a matter of 
deep public concern, as well as a factor of great economic importance, that 
measures be taken in and out of banking to correct this situation. 

The report also declared that ‘‘public confidence in .es- 
tablished values in America has temporarily been depressed 
beyond all reason on broader lines than merely those relating 
to banking. We have in mind especially current conditions 
in the investment securities markets from which the banks 
have suffered unwarrantedly. We recall the classic remark 
of a great banker in a previous depression to the effect that 
any one who is a ‘bear’ on America, and one who ‘sells 
he United States short,’ is sure to go broke. We think 
this remark still holds good.”’ 


It continued: 

We believe in free markets and a reasonably untrammeled expression of 
judgment regarding values. At the same time we hold that the public 
interests that are at stake under existing conditions are clearly superior 
to policies of individual gain. We believe that any one who takes advantage 
of an hour of public trial to unduly depress quoted values out of line with 
intrinsic worth from motives of selfish profit, is deserving of public censure 
that is liable to crystallize into agitation for undesirable restrictive legisla- 
tion. We are of the opinion that corrections in any field of business should 
come along orderly lines from within rather than through political agitation 
from without. 

It is true, of course, that a considerable part of therecent excessive seillng 
of securities has come from banks which deemed it necessary to liquidate 
substantial portions of their own holdings in an effort to build up a stronger 
cash position, and also from the forced sales which they were compelled to 
make to protect collaterally secured loans to customers. While every bank 
has its own problems which it must dea] with in its own way, we believe 
it our duty to point out that forced liquidation of this kind aggravates the 
situation and brings about further deflation in values, and therefore banks 
should retain as far as possible their securities until values improve. We 
also believe it to be a wise policy to give borrowers whose loans are now 
inadequately secured an opportunity to put them in satisfactory shape by 
periodic payments rather than by forcing sales of collateral or real estate 
security under present conditions. 


The report suggested that bankers, ‘‘both in their adver- 
tinsing and in their direct contacts with customers and 
others, should consciously and persistently devote more 
time and thought to keeping people mindful of one outstand- 
ing fact. It is that while the bank has many obligations 
toward its customers, equally is it true that especially in 
times like the present, the depositor also has certain obliga- 
‘tions to the bank to enable it to properly maintain its posi- 
tion in the community. A bank admittedly is a semi-public 





institution?and there is a mutuality of obligation resting 
upon both the banker and his customer to maintain the ef- 
fective functioning of that institution that is superior to the 
personal interests of either.”’ 


In conclusion it said: 

The greatest need of the hour is to revive and make dynamic once more 
the confidence which our leaders and our people have always had in the 
future of our country and its well regulated institutions. 

We, therefore, say to our bankers that, granting we are in the midst 
of serious times, they are not times for discouragement. They are times 
for the banker and business man to counsel together in the determination 
to help each other work out constructive business steps to restore the normal 
operations of industry, trade and finance in their communities. 

And to the customers of our banks and to the people of this country 
we say, have confidence in your banks and faith in your bankers. The 
financial system of this country, and the banks as the chief instruments 
through which this system works, are intrinsically and fundamentally 
sound. 

Therefore, as we see it, if it is a time for serious thought, it is also a time 
for courageous action. This nation stands in the history of nations as a 
people of indomitable spirit in the face of overwhelming difficulties. That 
has been the basis of our great achievements in the past. It should be the 
source of a return to better times and continued progress in the not distant 
future. 

We recommend that all the banks of every community should recognize 
the fact that the problems and difficulties of each have now become the 
common concern of all, and that they should extend prompt and mutual 
aid and co-operation to the fullest extent. 


The report will be given in full in our American Bankers’ 
Convention section to be issued at a later date. 








State Bank Division of American Bankers’ Association 
Adopts Resolutions Urging Controversies Between 
Banking Groups Be Eliminated—Advocates Sus- 
pension of Legislative Efforts to Secure Com- 
petitive Advantages for State of National Banks. 


At its session on October 5 the State Bank Division of the 
American Bankers’ Association, in convention at Atlantic 
City adopted a resolution which said in part: 


Among other subjects our dual system of State and National banking 
is being considered and there are far-reaching proposals affecting the status 
of each system. As a public benefit and in the interest of banking as a whole, 
we believe it is desirable at this time that controversies between banking 
groups be eliminated. We believe there should be a suspension of all en- 
deavors to produce by means of legislation competitive advantages for 
either State or National banks. 

It should be emphasized to all patrons of banks, in their common interest 
and for the public good that a bank is dependent upon general community 
support and that any action outside of, as well as within, a bank that 
weakens its community support is a blow to the community itself. Even 
the highest efficiency in technical operation can be imperiled by unjustified 
exhibivions of timidity, unwarranted pessimism as to general conditions, 
and by unintentionally or deliberately false allegations concerning a particu- 
lar bank, banking system or banks in general. It is time for conservative, 
well founded public expressions. 








Los Angeles Chosen by American Bankers’ Association 
for 1932 Convention. 

Los Angeles was selected as the place where the next annual 
convention—the 58th—of the American Bankers’ Association 
will be held in 1932. President Rome C. Stephenson an- 
nounced at the general convention of the Association at 
Atlantic City on Oct. 7 that an invitation for the convention 
had been received from the California city. The invitation 
was unanimously accepted by the convention. 








Harry J. Haas Elected President American Bankers’ 
Association, F. H. Sisson First Vice-President, 
F. M. Law Second Vice-President. 

Harry J. Hass was elected President of the American Bank- 
ers’ Association at its annual convention, Atlantic City, N. J., 
Oct. 7. He is Vice-President and director of the First Na- 
tional Bank, Philadelphia, Pennsylvania. 

Mr. Haas was born at South Heberton, Pennsylvania, 
Jan. 20 1879. He graduated at Wyoming Seminary and 
College of Business, Kingston, Pennsylvania and the Uni- 
versity of Pennsylvania School of Accounts and Finance, 
and in the American Institute of Banking study courses. 
His first banking position was as clerk in the First National 
Bank of Berwick, Pennsylvania, then he became teller in the 
Berwick National Bank, Assistant Treasurer of the Berwick 
Savings and Trust Co. and Treasurer of the Farmers and 
Mechanics Trust Co. of West Chester, Pennsylvania. He 
subsequently became Assistant Cashier of the Merchants 
National Bank, Philadelphia, Assistant Cashier of the First 
National Bank there, and then entered his present position 
as Vice-President and director of that bank. 

In the American Bankers’ Association, Mr. Haas has been 
four times a member of the Executive Council and a member 
of the Administrative Committee, Chairman of the Member- 
ship Committee and Vice-President and Chairman of,the 
Executive Committee, National Bank Division. He was 
one of the incorporaters of the Association of Reserve City 
Bankers, is past President of the Pennsylvania Bankers’ 
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Association and is President of the Bank Officers’ Club of 
Philadelphia. 

Francis H. Sisson, Vice-President of the Guaranty Trust 
Co. of New York, was elected First Vice-President of the 
American Bankers’ Association at the Atlantic City conven- 
tion on October 7. 

Mr. Sisson was born in Galesburg, Illinois, in 1871, and is a 
graduate of Knox College in Galesburg. He took post- 
graduate work at Harvard University from which he also 
received the A. B. degree. In 1921 Knox College conferred 
on him the honorary degree of LL.D. In his early business 
career he was editor and publisher of daily newspapers in the 
Middle West, including the Galesburg ‘‘Evening Mail’ 
and the Peoria ‘“Transcript,’’ and has been interested in 
various magazine and advertising activities since coming 
to New York about 25 years ago. For several years he was 
Vice-President and General Manager of the H. E. Lesan 
Advertising Agency of New York and Chicago. He was also 
Assistant Chairman of the Advisory Committee of the 
Association of Railway Executives. 

He directs publicity, advertising and public relations work 
of the Guaranty Trust Co., including the publication of a 
monthly business survey, a monthly house organ and many 
booklets and pamphlets on business and economic topics. 

Mr. Sisson organized and for five years was Chairman of 
the Public Relations Commission of the American Bankers’ 
Association, which publishes the American Bankers’ Associa- 
tion Journal and supervises the Association’s publicity. 
He has also been President of the Trust Company Division 
of the association and is now Chairman of its Publicity 
Committee. He is a director of the Advertising Federation 
of America and a member of a number of economic organiza- 
tions, including the American Economic Association, the 
Stable Money Association, of which he is Treasurer, and the 
Academy of Political Science. He belongs to Beta Theta Pi 
fraternity and Phi Beta Kappa society. For services during 
the war he was made a Chevalier of the Order of the Crown 
by the King of Belgium. 

Francis Marion Law, President First National Bank of 
Houston, Tex., was elected Second Vice-President of the 
American Bankers’ Association on October 7. Mr. Law 
was born in Bryan, Texas, Jan. 3 1877, and was educated 
in the Bryan High School, the A. & M. College of Texas 
and the University of Texas. Later he entered the employ 
of the First National Bank in Bryan, remaining with that 
institution as bookkeeper and Assistant Cashier from 1897 
to 1908, when he went to the Commercial National Bank 
in Beaumont as Cashier and in 1910 to the First National 
Bank in Beaumont in a similar capacity, where he remained 
until 1915. He became Vice-President of the First National 
Bank of Houston in 1915 and became its President in 1930. 
He is*also Vice-President of the First National Co. and 
President of Deepwater Oil Refineries, Inc. 

Mr. Law is a former President of the Texas Bankers’ Asso- 
ciation. In the American Bankers’ Association he was a 
member of its Executive Council for two terms, a member 
of the Executive Committee of the National Bank Division 
and of the Administrative Committee of the general associa- 
tion. He is a member of the Commerce and Marine Commis- 
sion. 








Newly Elected Officers National Bank Division Ameri- 
can Bankers’ Association. 


The following were elected officers of the National Bank 
Division of the American Bankers’ Association at the annual 
convention in Atlantic City Oct. 6: 

President, W. Walter Wilson. President First Milton National Bank, 
Milton, Pa. 

Vice-President, J. R. Cain, Jr., Vice-President Omaha National Bank, 
Omaha Neb. 

For members of the Executive Committee to serve a fuil term of three years: 

Third Federal Reserve District: Charles F. Zimmerman, President First 
National Bank, Huntington, Pa. 

Fourth Federal Reserve District: B. G. Huntington, Vice-President Hunt- 

’ ington National Bank, Columbus, Ohio. 

Sixth Federal Reserve District: W. C. Bowman, President First National 

b Bank, Montgomery, Ala. 

Tenth Federal Reserve District: George H. Hamilton, President Fourth 
Nationa! Bank, Wichita, Kansas. 

For an unexpired term of two years: Seventh Federal Reserve District: 
John F. Hagey, Vice-President First National Bank, Chicago, Ill. 








Rome C. Stephenson President American Bankers’ 
Association Voices Regret at Death of Senator 
Dwight W. Morrow 

With the news of the sudden death on Oct. 5, at his home 
at Englewood, N. J., of Senator Dwight W. Morrow. 

Rome _C. Stephenson, President of the American Bankers’ 





Association issued the following statement on that day, 
at Atlantic City, where the annual convention of the Associa- 
tion was in progress: 

The sudden and unexpected death of Senator Dwight W. Morrow was 
a shock to the members of the American Bankers’ Association assembled 
at the annual convention at Atlantic City. Expressions of sorrow and sym- 
pathy for his family were unanimously expressed by the delegates. 

Seantor Morrow was one of the great bankers of America and through 
his unselfish devotion to the ideals of his country, he had made a valuable 
contribution to our standing and prestige throughout the world by the 
admirable course he pursued as United States Minister to Mexico. Senator 
Morrow was in the prime of life and had a brilliant future facing him as a 
public officer whereby he would have been enabled to make further contribu- 
tion to the progress of his country. He had the respect and confidence of 
the public, and there was universal belief in his ability, honor, integrity 
and sincerity. His death will be mourned by the entire nation. 








Thomas C. Hennings Elected President, Trust Company 
Division of American Bankers’ Association. 


Thomas C. Hennings was elected President of the Trust 
Company Division of the American Bankers’ Association 
at the annual convention, Atlantic City, October 7. He 
is Vice-President of Mercantile-Commerce Bank and Trust 
Co., St. Louis. He was Vice-President of the Trust Company 
Division during the past year. He has been a member of the 
Executive Committee of the Trust Company Division from 
1922 to 1925 and again from 1927 up to the present. He 
is also a member of the Executive Council of the Association, 
and an ex-officio member of the Bank Management Com- 
mission. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were reported made this week for the sale of 
a New York Stock Exchange membership for $160,000, an 


increase of $4,000 over the last preceding sale. 
——_oe——_ 


The New York Cotton Exchange membership of Jerome 
D. Travers was reported sold this week to William S. Dowdell 
for another for $13,500. Last preceding sale $15,700. 


——e-——_ 
Two Chicago Stock Exchange memberships were reported 
sold this week for $7,000 and $7,400 respectively. Last 
preceding sale $7,400. 


—_e——_ 

At a meeting of the board of directors of The National 
City Bank of New York, held Oct. 6, Bernhard A. Duis was 
appointed a Vice-President. 


—_e——_ 

The condensed statement of condition of the Guaranty 
Trust Company of New York, as of Sept. 30 1931, published 
Oct. 6, shows deposits of $1,280,742,053, total resources of 
$1,717,584,871, and total capital account of $298,454,590. 
The latter figure comprises capital of $90,000,000, surplus 
fund of $170,000,000 and undivided profits of $38,454,590, 
which, it is pointed out, reflects a gain in undivided profits 
of $1,011,793 since the beginning of the present year, and a 
gain of $1,063,333 since the statement of Sept. 24 1930. De- 
posits show an increase of $100,156,743 over the statement 
of the corresponding quarter a year ago. 


—_@——_ 

Statement of condition of The Bank of America N. A., 
New York, as of Sept. 29 1931, the date of the Comptroller’s 
call, shows total resources of $301,021,223 and capital funds 
of $69,764,644. Aggregate deposits total $186,986,336 while 
United States Government securities are $34,901,140 and 
cash and due from banks totals $52,205,266. 


aniline 

The American Express Bank & Trust Co. of New York, 
in its statement of condition as of Sept. 30 1931, reports 
deposits of $25,032,848 as compared with $22,312,543 shown 
in its statement of June 30. ‘Total resources of the bank 
amounted to $46,919,162 on Sept. 30. Loans and bills pur- 
chased totaled $14,631,501; cash on hand and due from 
banks, $8,208,695; U. S. Government securities, $7,624,201; 
and State and Municipal bonds, $4,505,354. Capital and 
surplus remained at $15,000,000, with undivided profits of 
$531,698. 


para ee 

The Sterling National Bank & Trust Co. of New York, 
announces the election as Vice-President and director of 
Max Meyer, formerly Vice-President of A. Beller & Co. 
and long identified with the garment industry. Mr. Meyer 
will be associated with the bank’s 39th Street and Broadway 
office. He is Chairman of the Needle Trades Educational 
Commission by appointment of the New York Board of 
Education, and a member of several State commissions. A 
founder and first secretary of the Cloak, Suit & Skirt Manu- 
facturers Protective Association in 1910, Mr. Meyer haa 
served for many years as an officer or member of the 
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Board of the Industrial Council of Cloak and Suit Manu- 
facturers. He was appointed by Governor Smith to the 
New York State Industrial Council in 1925, serving con- 
tinuously since then, and was named by Governor Roosevelt 
in May of this year, on his Committee to Review Medical 
and Hospital Problems in connection with Workingmen’s 
Compensation Insurance. He is also a member of Governor 
Roosevelt’s Commission on the Cloak Industry. 
neniine€s 

All depreciation reflected in the present depressed market 
levels of securities held by the County Trust Company of 
New York, for its own account will be fully covered by 
reserves, effective immediately with the transfer of $1,500,- 
000 from Surplus to Reserves, the stockholders are advised 
in a letter received this week and signed by Alfred E. Smith, 
Chairman of the Board. The letter says: 

It is our conviction that the most conservative banking practice dic- 
tates that there should be reserves sufficient to provide against all con- 
tingencies. Therefore, in line with what we consider sound banking 
practice in such abnormal times as the world is now experiencing, your 
directors have authorized the transfer of $1,500,000 from our Surplus 
account to the Reserve account. As a result, our Statement of Condi- 


tion will show ample reserves to cover fully all of the depreciation pres- 
ently reflected in our security portfolio. 


It is stated that with this adjustment in the bank’s ac- 
counting, the capital structure appears as follows: Capital 
$4,000,000 ; Surplus $2,000,000; Undivided Profits $1,165,000. 
Checks for the third quarterly dividend were enclosed with 
the announcement and the attention of stockholders directed 
to the fact that “earnings for the first six months of this 
year were more than sufficient to pay our dividend for the 
entire year.” Since the opening of a branch in the Empire 
State Building five months ago, it is stated that this office 
now has more than 400 accounts, including a large number 
of commercial accounts, representing deposits of about 
$4,000,000. 

- -—@—_ 

The agreement whereby the Manufacturers Trust Company 
took over the Brooklyn National Bank at the close of busi- 
ness, Aug. 25, was formally ratified at a special meeting of 
Brooklyn National stockholders. On Oct. 1 Emanuel Celler, 
Chairman of the Board, announced Oct. 2, said the Brooklyn 
“Daily Eagle” which further reported: 

The stockholders also voted to place the Brooklyn National in volun- 
tary dissolution and to appoint a liquidating committee and agent. The 
resolution embodying these proposals was carried by a vote of 22,468 
shares, only 50 shares recording dissent. 

The liquidating committee appointed consists of William W. Cohen, 
George Dressler, Albert B. Hager, I. Jerome Riker, Albert Rosen, Morris 
Rosenwasser and Jerome Thralls. The Brooklyn National Corporation 
vas named liquidating agent. 

Theodore Badman objected to voting on the proposals until the names 
of all persons owing the bank $100,000 or more, were given, but Mr. 
Celler said he could not give the information offhand. He added he would 
be glad to go over all bank records and data with any stockholder after the 
meeting. 

Joseph Seidman, in demanding a separate vote on each proposal, said 
that it should be made known whether any of the directors selected for the 
liquidating committee were indebted to the bank, as it might cause subse- 
quent embarrassment if such were the case. He pointed out that Nathan 
Strauss, once director of the bank, whose chain meat store company is in 
bankruptcy proceedings, was stated by the ‘Eagle’ to have been heavily 
indebted to the bank as a borrower. 

Other stockholders made similar objections, but they were assured by 
Mr. Celler that the directors selected would work only in the interests of 
the bank and that the law required liquidation to be carried on under the 
direction of the board of directors. 

The committee and agent will function under the direction of the direc- 


torate which in turn will report proceedings to the Controller of the Cur- 
rency, Mr. Celler said. 


The agreement provides for the assumption by Manufacturers Trust of 
the liabilities of Brooklyn National in the amount of $5,631,410, for de- 
livery to Manufacturers by Brooklyn National of its note for a sum equal 
to the amount of the liabilities and the transfer as security for the note 
of all the assets of the Brooklyn institution. Assets in excess of the lia- 
bilities are to be liquidated and returned for distribution among Brooklyn 
National stockholders. No estimate of what distribution may be expected 
was given at the meeting. 

The acquisition of the Brooklyn National Bank by the 
Manufacturers Trust Co. was referred to in our issue of 
Aug. 29, page 1394. 


—_@——- 

Associated Press advices from Mohawk, N. Y., Oct. 1, 
reported that the National Mohawk Valley Bank of that 
village had failed to open its doors on that day. In a state- 
ment issued two weeks ago, the dispatch stated, the insti- 


tution showed deposits of $900,000. It was capitalized at 
$100,000 and had a surplus of $20,000. 


——q-_——_- 

The Ontario County Trust Co. of Canandaigua, N. Y., 
failed to open on Oct. 6, according to Associated Press 
advices from that place, which continued as follows: 


In a brief statement, Edward G. Hayes, Chairman of the Board and 
former President, said the bank had been closed by unanimous aetion of the 





The institution was placed in charge of Joseph T. Brod- 


Board last night. 
erick State Superintendent of Banks, he said. 

Declines of securities and an effort to protect the stockholders and de- 
positors were assigned as reasons for the Board’s action. 

In the last few years the institution has paid large dividends. 
a notice was sent to all stockholders that the bank would pass payment of 


On Oct. 1 


the dividend at this time. Heavy withdrawals followed, said Mr. Hayes. 

A statement issued by Superintendent Broderick said that the deposit 
liabilities as shown by the books at the close of business yesterday were 
approximately $3,900,000. 

—_—_@——_ 

The First National Bank of Newark, N. Y., was closed 
after a “run” and was turned over to National bank ex- 
aminers, as reported in Associated Press advices from 
Newark on Oct. 7. 

——--- @—- 

A “run” on the Medford Trust Co., Medford, Mass., the 
oldest commercial banking institution in that city, resulted 
in the closing on Oct. 7 of the institution, according to a dis- 
patch by the Associated Press, which furthermore stated 
that as of Sept. 30 the company had resources of nearly 
$7,000,000 and deposits of $5,350,000. 

——@———— 

The Riverside Trust Co. of Hartford, Conn., which had 
been closed since Dec. 23 1930, resumed business on Sept. 
28. In its account of the opening the Hartford “Courant” 
of the next day, said in part: 

Bank Commissioner George J. Bassett and Deputy Commissioner D. Gor- 
don Baldwin were among the callers received by Thomas Hewes, Chairman 
of the Board, and President Harry A. Allen. All the banking houses of 
Hartford were represented during the day. Personal calls were made by 
leading bankers and all the banks sent flowers with congratulatory mes- 
a 

It was also announced Monday evening after the meeting of the direc- 
tors that Riverside Trust Co. will continue its membership in the Hartford 
Clearing House Association. 

Thomas Hewes, Chairman of the new Board of Directors, in a statement 
given to ‘‘The Courant’’ last evening, said: 

“The truly wonderful reception given to the Riverside Trust Co. on its 
re-entry into the banking circle of Hartford was a joy to everyone con- 
nected with the institution and we are delighted to have the opportunity 
through “The Courant” to extend our thanks to the thousands of loyal 
depositors and friends who have made this reorganization possible. We 
cannot let the occasion pass without publicly acknowledging the deep 
gratitude of the reorganization group to the former Bank Commissioner, 
Mr. Shippee, to the present Bank Commissioner, Mr. Bassett, to his deputy, 
Mr. Baldwin, and to the other men associated with that department who 
have given us such splendid co-operation.” 

Our last reference to the affairs of this bank appeared 
Sept. 5, page 1558. 

—-— @—_— 

Associated Press advices from Hartford, Conn., on Oct. 7 
stated that Deputy Bank Commissioner R. G. Baldwin on 
that day issued a restraining order forbidding payment or 
receipt of funds by the Naugatuck Bank & Trust Co. of 
Naugatuck, Conn., due to the depreciation in market value 
of securities, and the bank would not open for business the 
next day. 

—@e——_- 

Announcement was made on Sept. 30 of the absorption 
of the Union National Bank of Atlantic City, N.J., by the 
Atlantic City National Bank. The two banks have combined 
resources of approximately $14,000,000, forming the iargest 
financial institution in the resort. The identity of the Union 
National Bank wilt be entirely lost, but it will be continued 
as a central branch of the Atlantic City National Bank and 
managed by George F. Wingate, for years cashier of the 
former organization. 

Advices from Atlantic City to the Philadelphia ‘‘Ledger’’, 
from which the above information is obtained, furthermore 
said: 

The Atlantic City National Bank, located at Pennsylvania and Atlantic 
Avenues, is the oldest of the shore financial institutions. It was organized 
in 1881. The Union National Bank, which is located at Kentucky and 
Atlantic Avenues, was organized in 1890, and it is the fourth oldest of the 
16 local banks. 

John C. Slape is President of the Atlantic City National Bank and it 
is announced there will be no additions to its directorate. The late Judge 


Enoch A. Higbee, was President of the Union National Bank and there was 
no successor appointed following his death several months ago. 


——_@——_- 

The People’s National Bank of Blairstown, N. J., failed 
to open on Oct. 7. Associated Press advices reporting the 
closing, went on to say: 

A sign posted said the institution was ‘‘closed by the order of the Board 
of Directors and is now in the hands of the Comptroller of the Currency.” 
John Messlar is President of the bank and Raymond Smith, Cashier. 
Employees said they thought that eventually the depositors would not lose. 

——@—— 

The Pennsylvania State Banking Department on Oct. 5 
took over the affairs of the United Security Trust Co. of 
Philadelphia and also those of the United Security Life 
Insurance & Trust Co., which controls the stock of the for- 
mer. Seepage of deposits was given as the reason for the 
closing of the bank. The Philadelphia ‘‘Ledger” of Oct. 6, 
from which the above is taken, went on to say: 
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Late last night official statements as to the liquidation position of the 
institutions was not available. Unofficial statements concerning such 
Position were very favorable. 
® The main office of the United Security Trust Co. is at the southeast 
corner of 7th and Chestnut Sts. It had branch offices at 1429 Chestnut St., 
4416 Germantown Ave. and Germantown Ave. and Berks St. Hugh F. 
Denworth is President. 

Dr. William D. Gordon, Secretary of Banking of Pennsylvania, said the 
total resources of the United Security Trust Co. were $9,248,524 and de- 
Dosits $6,454,571. The capital was $750,000, surplus $550,000 and un- 
divided profits $177,545. He gave the total resources of the United Security 
Life Insurance & Trust Co. as $5,693,909, deposits $25,510, capital $1,000,- 
000 and undivided profits $351,331. 

——_@——_ 

The directors of the Franklin Trust Co. of Philadelphia at a 
meeting held Monday night, Oct. 5, decided to place the 
affairs of the institution in the hands of the Pennsylvania 
Banking Department and as a consequence the doors of the 
main office of the company at 15th and Chestnut Sts., and 
its four branches in different parts of the city, were not 
opened on Oct. 6. In its account of the failure, the Philadel- 
phia ‘‘Ledger”’ of Oct. 6 said in part: 

Last December, at a time when there was excitement in the public mind, 
there was a serious run on the Franklin Trust Co. The other banks of the 
city, through the Philadelphia Clearing House Association, of which Joseph 
Wayne, Jr., President of the Philadelphia National Bank is the head, and 
through the banking firm of Drexel & Co. rallied to the support of the Trust 
Company. 

This support was sufficient at that time. Since then, however, there has 
been a drainage of deposits, which caused the officers of the bank to decide 
last night to close the institution so that the interests of all the depositors 
might be safeguarded to the fullest possible extent. 

According to the statement filed by the company with the Philadelphia 
Clearing House Association Oct. 3 1931, the company had total deposits of 
$22.950,000. It had $3,000,000 capital, $7,574,000 surplus and net profits 
and $33.270,000 loans, discounts and investments. Total resources of the 
company recently were $40,310,436. 

C. Addison Harris, Jr., is President of the company. 

The Franklin Trust Co. was organized 27 years ago. Its first office was 
at Columbia Ave. and Hutchinson St. In 1909 it located in the central sec- 
tion, opening an office at 15th and Market Sts., later on 15th St. between 
Market and Chestnut Sts. and in 1923 purchased the building at the South- 
west corner of 15th and Chestnut Sts., the present main office of the com- 
pany. 


—_@——_- 

On Tuesday, Oct. 7, another Philadelphia bank—the Cen- 
tral Trust & Savings Co.—closed its doors and announced 
that its assets would be turned over to the State Banking 
Department. The main office of the company was at 4th and 
Market Sts. and it maintained a branch at Broad and Spring 
Garden Sts. In reporting the closing, the Philadelphia 
‘‘Ledger’’ continued as follows: 


The last report of the company made on June 30 last, showed resources, 
including loans and discounts, $7,874,860; investments, $1,006,913; bank- 
ing house, $571,584; other real estate owned, $500,000; reserve, $853,801; 
cash on hand, $254,794, and other assets totaling $11,138,346. 

Liabilities included deposits $5,022,594; bills payable $2,656,009; surplus, 
$1,800,000; capital stock paid in, $1,000,000 and undivided profits, $179,- 
633. Clement J. Craft was President. 

The Central Trust and Savings Co. was founded in 1903. 


—~@— 

The Olney Bank & Trust Co. of Philadelphia, at 5th St. 
and Tabor Road, failed to open on Oct. 2 and its affairs 
were placed in the hands of the Pennsylvania State Banking 
Department. In reporting the matter, the Philadelphia 
“Ledger” of Oct. 3, from which we have quoted above, went 
on to say: 


The institution had total resources of $7,041,976 and deposits of $3 ,672,- 
007. The capital was $300,000, surplus $700,000 and undivided profits 
$117,200. 

The company operated two branch offices at Rising Sun and Wyoming 
Avenues and at Ogontz Avenue and Limekiln Pike. 

John A. Voetsch, President of the institution, laid its closing to the seep- 
age of deposits. It had no affiliation with any other banks in Philadelphia. 
—_@—_ 

The Jefferson Title & Trust Co. of Philadelphia, at 
Girard Ave. and 29th St., placed its affairs in the hands of 
the Pennsylvania State Banking Department on Oct. 2. 
The closed trust company was capitalized at $200,000 with 
surplus and undivided profits of $169,395 and had deposits 
of $855,623 and total resources of $2,243,652. The Phila- 
delphia ‘“‘Ledger’’, from which the above information is 
obtained, continuing said: 

Richard Weglein, Director of Wharves, Docks and Ferries, of Phila- 
delphia and Republican nominee for sheriff, is President of the company, 
which had no affiliation with any other bank in this city. Hesaid the closing 
of adjacent banks had brought about a great depreciation in deposits of the 
Jefferson Title & Trust Co. and that recently the directors contributed a 
very large sum of money to the bank to protect depositors against deprecia- 
tion of its stocks and bonds in which their money was invested. 


——- @ —- 

The Manheim Trust Co., located at Wayne Ave. and Man- 
heim St., Philadelphia, with a branch office at 5th St. and 
Lehigh Ave., closed its doors on the afternoon of Oct. 2 
and representatives of the Philadelphia Banking Department 
took charge of its affairs, according to the Philadelphia 
“Ledger” of Oct. 3. Recent withdrawals by depositors was 
advanced as the reason for the closing of the institution. 
Harvey L. Elkins is President. In its statement as of March 
25 1931, the bank’s capital was given as $250,000 with surplus 
and undivided profits of $38,895, and deposits of $543,027. 


—@——- 








On Wednesday, Oct. 7, three more small Philadelphia 
banks closed their doors, viz., the Haddington Title & Trust 
Co. at 6014-16 Market St.; The Hamilton Trust Co. at 
40th and Market Sts., and the Wharton Title & Trust Co, at 
1314 South 28th St. In regard to these closings, the Phila- 
delphia ‘‘Ledger”’ of Oct. 8 had the following to say: 

The Haddington Title & Trust Co. reported to the Secretary of Banking 
on June 30 of this year that it had capital of $150,000, a surplus of $200,000 
and undivided profits of $39.469. 

The HamiJton Trust Co. on the same date reported capital of $250,000, 
surplus of $275,000 and undivided profits of $96,411. 

Total resources of the Wharton Title & Trust Co. were listed by the Bank- 
ing Department yesterday at $650,000, with deposits of $275,000, capital 
of $125,000, no surplus and undivided profits of $1,118.46. 

William Gibbons was President of the Haddington company; Abraham 
Pyle was President of the Hamilton, and William H. Bower was President of 
the Wharton Title & Trust. 


P . 

The Girard Avenue Title & Trust Co. of Philadelphia, at 
the Northwest corner of 18th St. and Girard Ave., did not 
open for business on Oct. 8. According to the Philadelphia 
“Ledger” of that day, the directors the previous night 
decided to place the affairs of the institution in the hands of the 
State Banking Department. We quote further from the 
paper mentioned as follows: 

The last published statement of the company as of June 30 1931 showed 
total resources of $4,300,127 and total deposits of $2,902,039. Former City 
Solicitor Michael J. Ryan is President of the company. 

A statement announcing the action of the directors follows: 

“By resolution of the Board of Directors, the Girard Avenue Title and 
Trust Co. has been placed in the hands of the Pennsylvania Banking Depart- 
ment. This was done to conserve assets and prevent preference. The with- 
drawal of deposits made this action necessary. We are one more victim of 
the hysteria which is sweeping the community. We believe our depositors 
will be paid in full.’" The statement was signed by Michael J. Ryan, 
President. 


- 


a Qe 

At the close of business Oct. 8, directors of the County 
Trust Co. of Philadelphia, passed resolutions calling on the 
State Banking Department to take charge of the institution 
and it was not opened yesterday, Oct. 9. In indicating 
the closing Associated Press advices from Philadelphia, said: 


The County Trust has seven branches with total resources of $10,411,- 
157 and deposits of about $7,500,000, according to the last statement. 


a 

It is learned from the Philadelphia ‘‘Ledger’’ of Oct. 7, 
that formal notification of the liquidation of the Bankers 
Trust Co. of Philadelphia has been mailed to depositors 
by Dr. William D. Gordon, Secretary of Banking of Pennsyl- 
vania. Checking and savings account depositors have been 
forwarded statements of their accounts as they appear on 
the bank’s books, and have been requested, if the amount 
given is incorrect to present their passbooks within 30 days 
for correction. 


——_@——_- 

It is learned from Thursday’s Philadelphia ‘‘Ledger,’’ that 
representatives of ten large financial instutions of that city 
the previous day united in forming an advisory committee to 
assist Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, in obtaining for depositors the maximum 
return from the liquidation of closed banks. Formation of the 
committee was announced by Dr. Gordon. Dr. Gordon’s 


statement was as follows: 

In view of the liquidation of the banks in possession which by law are 
placed in the hands of the Department of Banking, I have selected a com- 
mittee to be known as the Advisory Committee on Liquidations, consisting 
of representative and outstanding bankers in both the State and national 
systems. 

The following men will constitute this committee: 

Charles 8. Calwell, President of the Corn Exchange National Bank & 
Trust Co. 

William P. Gest, Chairman of the Board of the Fidelity-Philadelphia 
Trust Co. and Secretary of the Philadelphia Clearing House Association. 

Livingston E. Jones, President of the First National Bank of Philadelphia. 

Howard Loeb, Chairman of the Board of the Tradesmens National Bank 
& Trust Co. 

John E. McCarthy, President of the Real Estate Trust Co. 

Effingham B. Morris, Chairman of the Board of the Girard Trust Co 
Ec. S. Newhall, Executive Vice-President of the Pennsylvania Company 
for Insurances on Lives and Granting Annuities. 

J. Willison Smith, President of the Real Estate-Land Title Trust Co. 

Joseph Wayne, Jr., President of the Philadelphia National Bank and 
President of the Philadelphia Clearing House Association. 

Parker Williams, President of the Provident Trust Co. 


Will Give Full Aid. 

The aforementioned members have agreed to serve with me in an advisory 
capacity in the handling of the affairs of banks in possession, and to aid me 
in my endeavor to obtain the maximum to the depositors in the closed 
institutions. 

In selecting this committee I feel certain that I have chosen men who 
have the confidence of the public of this city and that their willingness to 
serve with me will be regarded as a real contribution to the best interests 
of the citizens of Philadelphia. 

The acceptance of this invitation by these members also bespeaks the 
absolute co-operation which is in evidence between the State banks, the 
national banks, the Philadelphia Clearing House Association and the 
Department of Banking of the Commonwealth of Pennsylvania. 

It is needless to say that Governor Norris, of the Federal Reserve Board, 
and Richard L. Austin, Federal Reserve Agent and Chairman of the Federal 
Reserve Board, likewise are working hand in hand with the Philadelhpia 
Clearing House Association and with me with respect to the banking 





problems which are before us. 
———-e-- -— 
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According to the ‘‘Philadelphia Finance Journal” of Oct. 
3, the Glenside Bank & Trust Co. and the Glenside Trust 
Co., both of Glenside, Pa., did not open for business that 
morning and their affairs were placed in the hands of the 
Pennsylvania State Department of Banking. 

—-——_ @--———- 

The Main Line National Bank of Wayne, Pa., failed to 
open its doors on Oct. 1 according to Associated Press ad- 
vices from that place on the date named which went on to 
say: 

4 notice signed by the President of the institution stated that due to 
withdrawal of deposits, the Comptroller of the Currency had been asked 


to take over the institution. 
——-- @-—-— 

The Willow Grove Trust Co., at Willow Grove, Pa., was 
closed on Oct. 5 and its affairs placed in the hands of the 
Pennsylvania Banking Department, according to the Phila- 
delphia ‘‘Ledger’”’ of Oct. 6, which continuing said: 

Herman F. Voss, President, declared that every effort would be made 
to pay depositors in full. He added that within the last year the directors 
personally paid into the institution $100,000 to cover losses sustained due to 
deflated conditions in the real estate market. Thecirculation of false rumors 
about the bank Saturday morning, Mr. Voss said had further aggravated a 
tense situation resulting from the failure of other banks. 

o--— 

That the Bangor Trust Co. at Bangor, Pa., had failed to 
open for business on Oct. 2, was reported in a dispatch from 
that place to the Philadelphia ‘‘Ledger,’’ which said in part: 

That the Bangor Trust Co. at Bangor, Pa., had failed to open for business 

The bank statemenc as of June 30 shows total capital, surplus and un- 
divided profits of $209,376.21, demand deposits, $176,960.96, and time de- 
posits, $634,110.92. Officials said that the institution was closed because of 
the general shrinkage in values of securities and a slow seepage of deposits 
over the last few months. 





—-—- @-— 

Four Washington County, Pa., banks were closed on Oct. 
5, namely the Monongahela City Trust Co. and Alexander 
& Co., both at Monongahela; the Washington Trust Co. 
at Washington. and the Farmers’ & Miners’ National Bank 
at Bentleyville. A dispatch from Washington, Pa., by the 
Associated Press reporting the closings, said in part: 

The Monongahela City Trust Co., a State institution, and Alexander 
& Co., a private bank, suspended business following the fatal shooting of 
W.H. Alexander, 66, an official of both banks, who was reported to have 
shot himself. 

Alexander & Co. were placed in the hands of receivers Saturday night. 
The bank had resources of approximately $2,500,000 and deposits totaling 
about the same amount. The Monongahela City Trust reported last June 
30 deposits of $1,259,000 and resources of $2,200,000. 

The Washington Trust Co. directors said they believed the institution 
would be liquidated or reorganized without loss to any depositors. The 
bank had deposits of $6,333,948 and total resources of $8 884,089, accord- 
ing to its statement last June 30. 

The Farmers’ & Miners’ National Bank of Bentleyville had deposits of 
$800,000 and resources of $1,100,000, according to its June 30 statement, 
—e——_- 

The taking over by the Pennsylvania State Banking De- 
partment on Oct. 6 of two small banks, the Shrewsbury 
Savings Institution and the Jordan State Bank of Allentown, 
was reported in Associated Press advices from Harrisburg 
on that date. The action was taken to protect the deposi- 
tors, it was said. 

—- @  — 

The Middletown Savings Bank at Middietown, Md., 
was placed in the hands of the State Banking Commissioner 
on Oct. 8. Associated Press advices reporting this said: 

The closing left Middletown without banking facilities. Resources of $1,- 
041,443 and deposits of $861,940 were listed in the bank’s statement of 
June 30. 

. a 

The First National Bank of Hagerstown, Md., was placed 
in the hands of the Comptroller of the Currency on Oct. 1, 
making the third bank in Western Maryland to close its 
doors within a week, according to a dispatch from Hagers- 
town on that date to the New York ‘“‘Times.’”’ The dispatch 
added that the bank’s last statement, on June 30, showed 
resources of $3,723,110.17 and deposits of more than $2,850,- 
000. 

. ie aoe 

Advices from Ocean City, Md., on Oct. 2 to the Philadel- 
phia “Ledger” stated that the Bank of Ocean City, a State 
institution, had closed on that day, pending an examination 
of its financial condition by a Maryland State bank examiner. 
The dispatch went on to say: 


The bank is reported to have had resources of around $300,000 with a 
deposit account of around $125,000. Frozen assets are said to have caused 
the closing. 


Qe 

The Savings Bank of Williamsport, Md., was placed 
in the hands of the Maryland State Banking Commissioner 
on Oct. 5, according to a dispatch by the Associated Press 
from Williamsport on that date. The dispatch gave the 
closed bank’s resources as $344,248 and its deposits as $266,- 
693. 


——— 9 


Formal approval of the consolidation of the Ohio National 
Bank of Columbus and the First Citizens Trust Co. (both 
affiliated with the BancOhio Corp.) under the title of the 
former, has been given by the stockholders, according to 
the ‘Ohio State Journal’’ of Oct. 1. The new organization 
will have combined capital, surplus and reserves totaling 
$7,600,000, and total resources of $56,000,000. Officers 
for the consolidated bank, the paper mentioned said, had 
been announced as follows: Charles R. Shields, Chairman of 
the Board; Edwin Buchanan, President; L. F. Wolls, Walter 
A. Fox, Robert T. Crew, Alex W. Krumm, Avery G. 
Clinger, Edgar L. Abbott, George A. Doersam, Fred E. 
Heppel, Ray E. Reinhard, Neath O. Jones, Raymond Link, 
George H. Mock, Charles G. Schenk Jr., and Leland A. 
Stoner; Vice-Presidents; Ray E. Drayer, Cashier; John 
Blanpied, George O. Clum, Albert E. Frech, John J. Tierney, 
Leo J. Schlaechter, Fred E. Zuber and V. C. LeFevre; 
Asst. Vice-Presidents, and Herbert F. Albers, Edmond N. 
Yantes, Harry L. Gibbons, O. G. Kear, Frank T. Kronen- 
bitter, Kenneth B. Ledman, Henry Lorenz, Thomas E. 
Murtha and W. O. Anderson, Asst. Cashiers. 

The same paper stated that checks totaling $200,000, 
representing the regular quarterly dividend of BancOhio 
Corp.. were mailed Sept. 30 to more than 3,500 stockholders 
in Columbus and central Ohio. 

This is the eighth consecutive quarterly dividend of $200,000 paid by 
TRankOhio since its organization, October, 1929, an aggregate total pay- 
ment of $1,600,000. 

The proposed union of the Ohio National Bank and the 
First Citizens Trust Co. was noted in the “Chronicle” of 
Aug. 29, page 1397. 

—-—- @ --— 

The Union Savings Bank & Trust Co. of Steubenville, 
Ohio, suspended business Oct. 2, and was taken over for 
liquidation by Ira J. Fulton, State Superintendent of Banks 
for Ohio, according to a dispatch by the Associated Press 
from Steubenville, which furthermore said: 

Directors last night (Oct. 1) voted to ask the state to liquidate the in- 
stitution to conserve assets which they said had been impaired by a heavy 
withdrawal of deposits during the past two weeks. The bank last June 30 
reported total resources of $4,841,000. It was capitalized for $350,000 and 
reported a surplus of $275,000. 

—- O- - 

The Dime Savings Bank of Canton, Ohio, was turned over 
by its directors to the Ohio State Banking Department on 
Oct. 5 for liquidation, according to Canton advices by the 
Associated Press, which furthermore said: 

Last June 30 the bank listed assets of $8.658 ,000. 


o—_ 

The merger of two Mt. Gilead, Ohio, banks is indicated in 
the following disptach by the Associated Press from that 
place on Oct. 5: 

Assets of the National Bank of Morrow County have been purchased by 
the Mt. Gilead National Bank, it was announced Friday (Oct. 3), giving the 
institution total resources of $1,300,000. 

—— @——_ 

A merger of the Citizens’ National Bank of Peru, Ind., 
with the Wabash Valley Trust Co. of that place, was effected 
on Sept. 30, making the latter a $3,700,000 institution, 
according to advices from Peru on the date named to the 
Cincinnati ‘““Enquirer.’’ The dispatch added: 

Bert Bowers, well-known circus man, is President; O. C. Wainscott, 
Vice-President; Donald H. Harter, Secretary, and Joseph Kennedy, 
Treasurer. Both banks were capitalized at $100,000. 

——_@———— 


Paul Lipinsky, former President of the Northern Trust & 
Savings Bank of Hammond, Ind., which failed last summer, 
pleaded guilty on Sept. 28 in the Lake County Criminal 
Court to making unauthorized loans and personal overdrafts 
of $15,000, according to United Press advices from Crown 
Point, Ind., on that date, which added: 


He was sentenced by Judge Marcus L. Smith to two years in the Indiana 
State Prison and fined $30,000. Lipinsky said he would not appeal. 
a Sos 





That the Calumet National Bank of South Chicago was 
closed Oct. 2, when it was unable to withstand heavy 
withdrawals, was reported in Associated Press advices from 
Chicago. In its last statement, June 1931, the institution 
showed deposits of $2,500,000, the dispatch said. 

———@—— 


Closing of the Commercial Savings Bank of Moline, IIl., 
on Sept. 24, and the suspension of the Manufacturers’ 
Bank of East Moline the following day, is learned from 
Associated Press advices from Moline on Sept. 25. The former 
was voluntarily closed by its directors upon the discovery 
by State auditors of a shortage of $39,000 in its accounts. 
The following day Walter Hanson, Assistant Cashier of the 
bank, committed suicide. The bank’s officials were reported 
as saying that Mr. Hanson, who was 41 years of age, had 





been with the institution for 17 years and was a trusted 
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employee. The institution has deposits of more than $1 ,500,- 
000. The directors announced it was closed voluntarily 
““‘because of too many heavy withdrawals.’’ 

The second bank, the Manufacturers’ Bank of East 
Moline, also was closed voluntarily by its directors. This 
bank has deposits of $1,016,869. 

——o—— 

The voluntary closing of three Ottawa, IIl., banks was 
reported in United Press advices from that place Oct. 2. 
The dispatch said: 


Closing of the Peoples Trust & Savings Bank brought the total voluntary 
bank closures here to three in as many days. Previously the National 
City Bank and the Ottawa Banking & Trust Co. had ceased business. 


—_@—_- 

Suspension of the First National Bank of Kewanee, IIl., 
Oct. 2, was indicated in the following disptach from that 
place by the United Press: 

The First National Bank of Kewanee failed to open to-day. Harry ©. 
Dana, bank official, said the bank was solvent and that the ciosure was 
made to protect depositors on account of recent heavy withdrawals. The 
bank’s last statement listed deposits at $1,594,275. 

——_@e——_- 

That the Central Trust & Savings Bank of Rock Island, 
Ill., with deposits of more than $5,500,000 and resources of 
$6,800,000 was closed on Sept. 30, was reported in a Spring- 
field, Ill., press dispatch on that date, printed in the Chicago 
“Journal of Commerce’’ which added: 

This action followed the posting of 60-day notices by Rock Island’s 
largest bank yesterday (Sept. 29). The National City Bank of Ottawa and 
the Farmers’ National Bank of New Bedford also failed to open their doors. 

——- @---- 

“The combined operating profits for the first nine months 
of this year of the units of the Guardian Detroit Union 
Group, Inc., Detroit, Mich., after interest, taxes and depre- 
ciation reserves for buildings and banking quarters, were 
more than sufficient to cover the dividend requirements and 
to set aside a substantial amount for reserve for contin- 
gencies,’” Robert O. Lord, President of the group, reports in 
a letter to stockholders, enclosing the regular quarterly 
dividend check of 50 cents per share. 

“‘This,’’ wrote Mr. Lord, ‘“‘is very satisfactory under present conditions, 
because these earnings were accomplished in the face of having maintained 
at all times a high degree of tiquidity by carrying abnormally large amounts 
of cash and United States Government securities. Under present condi- 
tions, we feel it wise to continue this conservative policy of liquidity, even 
at a sacrifice of earnings. 

“Further economies have been effected and the institutions will continue 
to be operated at the lowest possible expense consistent with efficient service 
to our clients. 

“Ninety per cent of our stockholders live in communities in which one or 
more of our units are located,’’ says the letter. 

The letter also tells of the opening of the Guardian Bank of Royal Oak 
‘‘in response to the urgent request of a large number of the substantial 
citizens of that city, whose residents have been without local banking 
facilities since June 1931.’" During the third quarter, the Bank of Dear- 
born, Union State Bank of Dearborn and the Bank of Commerce of Dear- 
born were consolidated into a single unit, the Guardian Bank of Dearborn. 
The name of the Trenton State Bank was changed to Guardian Bank of 
Trenton and the name of Jefferson Savings Bank was changed to Guardian 
Bank of Grosse Pointe. As a result of the consolidation in Dearborn and 
the opening of the new unit in Royal Oak, the group now comprises 22 
banks and trust companies. 

—— ¢--- 

The Utica State Bank at Utica, La Salle Co., Ill., and the 
La Salle Savings Bank & Trust Co. at La Salle, in the same 
county, were closed on Oct. 2, according to Associated Press 
advices from Chicago on that date. 

——— @- -- 

An Associated Press dispatch from Detroit, Mich., on 
Oct. 7 stated that the Fidelity Bank & Trust Co. of that city, 
with deposits as of Sept. 29 of $6,507,000, had been closed 
that day and its affairs placed in the hands of the State 
Banking Department. 

-——- @-- --- 

George D. Schermerhorn recently became President of the 
State Bank of Reading, Mich., succeeding George E. Terpen- 
ing who resigned the Presidency, owing to complete failure 
of eyesight and failing health. Mr. Terpening, however, 
continues with the bank as Assistant to the President. Mr. 
Schermerhorn is President of the Acme Chair Co. of Reading, 
a business established by his father; Chairman of the County 
Red Cross Society, and a member of the Hillsdale Rotary 


Club. 
o-——_ 


Muskegan, Mich., advices by the Associated Press, re- 
ported that the People’s State Bank for Savings of that 
place had failed to open Oct. 2. A notice stated that the 
bank was closed for reorganization or liquidation at the 
direction of the directors and the State Banking Department. 
The last financial statement showed total resources of 
$3,068,480, deposits of $2,286,938 and capital of $300,000, 
the dispatch stated. 





—-— @--—-- 
That a small Michigan bank, the Roscommon State Bank 
at Roscommon, had closed, was reported in Detroit advices 





Oct. 6 to the “Wall Street Journal.’’ The bank had de- 
posits of approximately $250,000, the dispatch stated. 
—~e—— 

Omaha advices to the New York “Journal of Commerce” 
on Oct. 6 reported the closing on that day of four Nebraska 
banks, the largest, the First National Bank of Hastings, 
carrying deposits of $2,165,000. The others were the 
Citizens State Bank of Orchard; the First National Bank of 
Auburn and the Venango State Bank at Venango. 

—e—— 

Suspension of the First National Bank of Bode, Iowa, was 
reported in the following advices from that place, Sept. 30, 
to the Des Moines ‘‘Register’’: 


The First National Bank closed here Tuesday (Sept. 29). O.E. Hulsrud 
is President, and J. M. Rood is Cashier. The bank has capital of $25,000 
and deposits of about $150,000. 


—__@e——_ 

A small Colorado bank, the First State Bank of Calhan, 
was taken over by the Colorado State Banking Commissioner 
at the request of its directors on Oct. 6, according to Associ- 
ated Press advices from Denver on that date. Deposits 
were listed at $208,965.76, and the capital, surplus and un- 
divided profits at $44,895.87, the dispatch said. 


——_oe—— 

The taking over of the People’s Bank of Searey, Ark., on 
Sept. 30 by the Arkansas State Banking Department, was 
reported in a dispatch by the Associated Press on that date, 
which added: 

Officials said the closing was caused by heavy withdrawals. The bank 
had a capital stock of $100,000. 

—e—— 

On Tuesday of this week, Oct. 6, the Commonwealth 
Bank & Trust Co. of San Antonio, Tex., closed its doors, 
according to a dispatch from that city by the Associated 
Press, which furthermore stated that the institution was 
capitalized at $300,000 and had deposits of $2,954,000. 


——o—— 

Two other Texas banks, the First National Bank of Fort 
Stockton, with deposits of about $400,000, and the Citizens’ 
National Bank of Brownwood, were also closed Oct. 6, 
according to Associated Press advices from San Antonio. 

—--- @---- 

Failure of the Security National Bank of Bowie, Tex., was 
reported in the following press dispatch from that place on 
Sept. 29, appearing in the Fort Worth ‘‘Record’’: 

The Security National Bank failed to open Tuesday morning. 
was a notice on the door which read: 

“This bank under direction of the Comptroller of Currency, is in charge 
of H. B. Gilbert, National Bank Examiner. Closed by resolution of the 
board of directors.”’ 

Closing of the bank was due to inability to collect notes outstanding 
because of unfavorable agricultural conditions, and to withdrawal of deposits 
under way for some time. Last September the deposits of the Security 
National were $340,000. Its deposits at the time of closing were $136,000, 
showing a withdrawal during the year of $204,000. 


There 


———- @. --- 

Closing of the First National Bank of Luray, Va., on 
Oct. 6, was indicated in a dispatch from that place, printed 
in the Baltimore ‘‘Sun,’’ which said in part: 

Following a night session of its board of directors, the First National 
Bank of Luray failed to open this morning. The following notice was 
posted on its doors: ‘‘Bank closed by resolution of its board of directors, 
due to depreciation in market value of bonds and securities and in order to 
conserve its assets for the protection of all creditors. Signed, J. S. Price, 
President.’’ 

a Ge 

Concerning the affairs of the defunct Central Bank & Trust 
Co. of Asheville, N. C., Associated Press advices from Ashe- 
ville Oct. 1 contained the following: 

Wallace B. Davis and William D. Harris, former Asheville financiers, 
were acquitted of charges of using the mails to defraud by a jury in United 
States District Court here to-day (Oct. 1). 

The jury, which received the case late yesterday, brought in its verdict 
at 9.15 a. m. 

The charges were brought in connection with the sale of $3,655,000 in 
bonds of the Central Securities Co. of Asheville, Inc., a subsidiary of 
the Central Bank & Trust Co. of Asheville. 

Davis was President of the two companies, both of which failed last fall, 
while Harris was Vice-President of the securities company. 

The Government alleged financial statements of the securities company, 
mailed to prospective customers for the bonds, did not reflect the true 
condition of the company. 

--— @-— — 

The Merchants’ & Farmers’ Bank of Spartanburg, S. C., 
an institution organized in 1889, failed to open on Oct. 5, 
according to Associated Press advices from that city. The 
bank showed deposits of $684,014 in its last public statement, 
the dispatch said. 

——- @--— 

The suspension Oct. 2 of two Richwood, W. Va., banks, 
the First National Bank and the Richwood Banking & 
Trust Co., was reported in Associated Press advices from 
that place, which continued as follows: 

Last June 30 the Richwood Banking & Trust Co. reported deposits of 
$599,331 and capital stock of $50,000. The First National reported 
posits of $533,770 and capital stock of $40,000. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market this week, after further declines on 
Saturday last and on Monday, has mounted rapidly higher. 
On Thursday, the market was particularly strong and forged 
ahead following the overnight news of President Hoover’s 
purpose shortly to announce a comprehensive program for 
meeting some of our present financial difficulties. Railroad 
shares have, at times, shown considerable strength despite 
the continued unfavorable earnings reports. Industrial 
issues have lagged behind somewhat, but specialties have 
generally shown strong recuperative powers. Copper 
shares were off, being affected unfavorably by the cutting 
of the American Smelting dividend from $2 to a $1.50 yearly 
basis. One of the outstanding events of the week was the 
action of the Federal Reserve Bank in raising the rediscount 
rate on Friday from 144% to 244%. Call money renewed 
at 144% on Monday, continued unchanged at that rate 
during the balance of the week until Friday afternoon when 
there was another raise to 2%. 

The weekly statement of the Federal Reserve Bank issued 
after the close of business on Thursday showed a further drop 
of $171,000,000 in brokers’ loans in this district. This is 
the largest decline for any single week since Nov. 12 1930, 
when the dip was $219,000,000. It also brings the total 
down to $1,001,000,000, the smallest amount since the week 
ending March 1 1922, when the total outstanding amount 
was $996,623,000, as shown by the statement of the Federal 
Reserve Bank of New York. Trading was moderately 
active during the early transactions on Saturday, but a 
fresh selling wave coming into the market during the last 
half-hour foreed prices downward and a host of pivotal stocks 
reached new lows for the year or longer. The selling in the 
railroad group had a depressing effect on the general list 
and the weakness soon extended to the industrial stocks and 
public utilities, United States Steel, common taking the 
leadership of the downward swing and closing at 6814, with 
a loss of 31% points on the day. 

Liquidation was particularly sharp in such stocks as 
Atchison, Norfolk & Western and Union Pacific, and forced 
those issues to the lowest level reached in a decade or more. 
Other weak issues in the railroad group were Pennsylvania, 
New York Central, Chesapeake & Ohio, Delaware, Lacka- 
wanna & Western, New Haven and Baltimore & Ohio. The 
declines among the public utilities included Consolidated 
Gas, Amer. Tel. & Tel., Public Service of New Jersey, 
Standard Gas & Electric and Detroit Edison, the latter 
dipping 64% points to 11934. Specialties also were unstable 
and declines ranging from 2 to 5 or more points were recorded 
by Union Carbide & Carbon, J. I. Case Threshing Machine, 
Westinghouse, Eastman Kodak, International Business 
Machine, American Can and Allied Chemical & Dye. 
Trading was active during the final hour, but the tone was 
weak and prices were close to the lowest for the day. The 
steady stream of liquidation that flowed into the market 
on Monday earried practically the entire list downward to 
new low levels for the present movement. Trading was of 
moderate proportions and the market slowed down to a 
point where there was, at times, scarcely enough business to 
keep the tickers busy. Occasional rallies were attempted, 
but these, as a rule, were rather feeble and made little or 
no change in the final figures. The principal recession were: 
Amer. Tel. & Tel., 634 points; United States Steel, 6% 
points; Union Pacific, 37% points; North American, 6 points; 


, nce x ; : ‘ - 
Southern Pacific, 554 points; Consolidated Gas, 45 points ; 


New York Central, 55¢ points; Western Union, 55% points; 
American Can, 35 points and General Electric, 134 points. 
Railroad shares were generally below par, the principal 
losses including Santa Fe which broke through its low of 
10234 to close at 974%. Union Pacifie dropped from a pre- 
vious low of 105% to 984%. New lows were also recorded by 
Baltimore & Ohio, Pennsylvania, Delaware & Hudson and 
Chesapeake & Ohio. As the market closed the tone was 


weak, selling was heavy and prices were at their lowest for 
the day. 








On Tuesday the market suddenly turned upward, prices 
soaring from 6 to 16 or more points, and cancelling a very 
large part of the losses of the previous day. The upswing 
was led by such market favorites as American Can, United 
States Steel and American Tel. & Tel., all of which regis- 
tered very substantial gains. The strength of the railroad 
shares was the outstanding feature of the day, Atchison 
shooting upward 121% points to 110, followed by New 
York Central with 714 points to 57 4, and Norfolk & Western 
with a gain of 1014 points to 12244. Other noteworthy 
gains were Air Reduction, 65% points to 59 4; Allied Chemical 
& Dye, 8% points to 774%; American Can, 744 points to 
79\%4; Woolworth, 6 points to 4934; United States Steel, 
83% points to 711%; Auburn Auto, 14% points to 99; Colum- 
bian Carbon, 9% points to 421%; International Business 
Machine, 131% points to 106, and North American, 84% 
points to 35. The principal gains in the public utilities 
were Detroit Edison, 5 points to 118; Standard Gas & 
Electric, 65% points to 3614; American Power & Light, 3 
points to 18, and Electric Power & Light, 354 points to 
211%. The heavy buying boosted the trading to 304,519 
shares, the largest since Sept. 21. The market continued 
strong until the close, and in the final hour practically all 
of the active stocks were at their best for the day. Stocks 
moved briskly upward during the early trading on Wednes- 
day and gains ranging from 2 to 7 or more points were 
registered during the forenoon by many of the active specu- 
lative favorites. As the day progressed, however, the 
market gave way on profit-taking and many of the issues 
that had moved upward during the forenoon lost practically 
all of their gains. As the market sagged it developed an 
irregular tone and steel stocks, which had not been par- 
ticular strong during the early transactions, moved below 
69, with a loss of about 2 points. Bethlehem Steel was 
down around 28, and American Tel. & Tel. receded to 130 
and showed a loss of about 2% points. Railroad shares 
were generally off at the close, the recessions including 
Rock Island 34% points, Santa Fe 11% points, Union Pacific 
1% points, New York Central 414% points, and Atchison 
11% points. Other net losses were Allied Chemical & Dye 
2%4 points, Auburn Auto 2 points, du Pont 334 points, 
Eastman Kodak 6% points and Westinghouse 3 points. 
At the close the tone was weak and most of the market 
leaders were down to their lowest levels of the day. 

The market was much unsettled during the opening hour 
on Thursday, but gradually steadied as the day progressed 
and closed strong with many of the pivotal issues showing 
gains ranging from 1 to 5 or more points. Auburn Auto had 
another of its spectacular upward swings and after frequent 
fluctuations closed with a net gain of 22 points. Some profit 
taking was apparent from time to time, but this was quickly 
absorbed as the market continued to forge ahead. Railway 
shares, industrials, public utilities and specialties all shared 
in the advance. Among the noteworthy gains registered 
at the close of the day were Worthington Pump, 4% points; 
Woolworth, 414 points; United States Steel, 554 points; 
United States Industrial Alcohol, 4 points; Amer. Tel. & 
Tel., 734 points; General Electric, 3% points; Westinghouse, 
4% points; American Can, 5%% points; Santa Fe, 55% points; 
Union Pacific, 67% points; Reading, 514 points; New York 
Central, 62g points; Pennsylvania, 244 points; Consolidated 
Gas, 5 points; Peoples Gas, 11 points; Eastman Kodak, 7% 
points, and International Business Machine, 814 points. 
The tone was strong at the close and prices were at their top 
for the day. 

Irregularity characterized the early trading on Friday, 
and while considerable profit taking was in evidence, it was 
quickly absorbed and the market continued to move ahead, 
though the changes were within a narrow range. As the 
day progressed, railroad shares assumed the leadership 
and started upward at a fairly brisk pace, followed by the 
industrial stocks and public utilities and a goodly number 
of the more active of the speculative favorites showed sub- 
stantial gains. After mid-session, prices fell off to some 
extent, but most of the early advances were held until the 
close. The gains included among others, Atchison, 4 points 
to 118; Baltimore & Ohio, 2% points to 39%; Boston & 
Maine, 4% points to 2414; Ingersoll-Rand, 3 points to 60; 
Union Pacific, 5 points to 120; Southern Pacific, 3 points to 
57; Louisville & Nashville, 7 points to 49; Detroit Edison, 
454 points to 12634; Auburn Auto, 1% points to 120, and 
New York Central, 44% points to 637%. At the close, the 
tone was steady with irregular changes, but with the railroad 
issues at their highest for the day. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Railroad State, Untied Total 
Week Ended Number of | and Miscell.|Municipal & States Bond 
Oct. 9 1931 Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday______ 1,029,490; $4,727,000; $3,029,000} $1,052,000) $8,808,000 
wend sania 3,191,310 9,312,000 5,552,000 2,261,000 17,125,000 
shad stacey 4,304,519) 11,599,000 5,150,000 2,363,060; 19,112,000 
Wednesday ----| 2,823,238) 11,033,000 4,477,500 1,328,000} 16,838,500 
Thursday _ _---_- 2,873,912; 10,053,500 4,748,000 1,004,750} 15,806,250 | 
re 3,216,490} 12,962,000 4,485,000 2,276,000} 19,723,000 
SS 17,438,959! $59,686,500! $27,441,500) $10,284,750! $97,412,750 
Sales at Week Ended Oct. 9. Jan. 1 to Oct. 9. 
New York Stock 
Exchange. 1931. | 1930. 1931. | 1930. 
!£ ,, " shares _ 17,438,959) 20,247,948 465,019,922| 654,161,578 
onds. 
Government bonds-_--| $10,284,750} $2,941,400 $155,827,200) $89,635,500 
State & foreign bonds_| 27,441,500; 22,035,000 676,018, 100} 537,895,400 
Railroad & misc. bonds} 59,686,500) 53,869,000) 1,433,559, ,400| 1,531,212,100 
Total bonds- - - - - - - - $97,412,750! $78,845,400! $2,265,404,700' $2,158,743,000 | 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMCRE EXCHANGES. 























Boston. Phtladelphia. Baltimore. 
Week Ended j 
Oct. 9 1931. Shares. sinc Shares. | Bond Sales. Shares. |Bond Sales. 
Saturday.______- 21,903) $17,000! 1,544 $30,100 218| $4,000 
Monday __-_------ 61 1026) 12 000) a89 595 42,000 968 5,000 
Tuesday __--_---- 70,496) 10,000; 2101,691 20,700 424 18,600 | 
Wednesday ------ 52,747 15,000 58.650 34,900 1,025 6,500 
Thursday - _------ 36,836 3,000 250,051 30,500 1,914 J 
| 12,951 2,000 REEL, ~ enemas 1,367 2,000 
ME ccceseeke 255,959 $59,000} 312,948) $158,200 5,916 $38,100 
Prev. wk. revised_| 262,162 $84, 150! 321,404! $107,300 13,510' $117,500 

















@ In addition, sales of warrants were: Saturday, 50; Monday, 100; Tuesday, 10; 
Thursday, 10. 








THE CURB EXCHANGE. 

New low records were registered by Curb securities on the 
opening day of trading this week but thereafter the trend 
was revised and a sharp recovery ensued. With the excep- 
tion of some realizing on Wednesday the market maintained 
a firm tone to the close. Utility issues were prominent. 
Electric Bond & Share, com. after early weakness from 175% 
to 1434 ran up to 20%, the close to-day being at 1934. 
Amer. Cities Power & Light, class A declined from 22 to 
19%, then rose to 26, all ex-dividend. Amer. & Foreign 
Power, warrants was off at first from 6% to 43%, then sold up 
to 814, with the final transaction to-day at 75g. Amer. Gas 
& Elec., com. fell from 38 to 32%, advanced to 4434 and 
finished to-day at 43144. American Light & Traction gained 
over 5 points to 2634 but reached finally to 2474. Common- 
wealth Edison Co. from 142 declined to 130, sold up to 152%, 
and to-day fell back to 146. Duke Power advanced from 
71 to 92 and sold finally at 90. Oil shares also show quite 
a few substantial increases. Eureka Pipe Line eased off at 
first from 22 to 19, rose to 23 and sold finally at 21%. 
Humble Oil & Refg. declined from 4834 to 4734, moved up 
to 51 and closed to-day at 50. Indiana Pipe Line, after 
early loss from 734 to 51%, recovered to 8. New York 
Transit advanced from 644 to9. Northern Pipe Line gained 
over 5 points to 2934. Standard Oil (Indiana) weakened 
from 18 to 15%, then ran up to 21 4, the close to-day being 


at 2034. Standard Oil (Ohio), com. from 39 )/ fell to 36, then 
sold up to 414%. Gulf Oil of Pa. sold off from 41 to 38 at 
first then up to 49%, the final figure to-day being 477%. 
Quite a long list of industrial and miscellaneous issues made 
good recoveries. Aluminum Co. of Amer. declined from 82 
to 70, recovered to 8734 and closed to-day at 83. Insull 
Utility Investment, com. after early loss from 11 to 7, sold 
up to 16 and closed to-day at 14. Deere & Co., com. 
weakened from 10% to 8%, advanced to 14% and finished 
to-day at 1334. Singer Mfg. after loss of 7 points to 130, 
jumped to 178 and ends the week at 172. A.O. Smith rose 
from 61 to 72, reaching finally to 69%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2415. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 














| Stocks | Bonds (Par Value). 
| (Number 
Week Ended i of , Foretgn | Foretgn | 
Oct. 9 1931. | Shares). | Domestic. |Government.| Corporate. | Total. 
————__—_ | ——______ 
Saturday ---------- | 225,854! $2,366,000! $300,C00| $112,000) $2,778,000 
= Siena iS 666,295) 4,213,000) 185,000! 147,00C| 4,545,000 
Tuesday - ---------- | -795.075| 5,408, 000) 184,000 193,006} 5.785.000 
Wednesday - - -- ---- | 524,937) 5,852,000) 109,000 64,000, 6,025,000 
Thursday - - -------- | 543,600) 4,613 '000| 129,000 107 000) 4,849,000 
aS -| 485,509/ 4,660,000) 157,000) 215,000! 5,032,000 





3,241, 270 $27,112,000 $1,064,000!  $838,000'$29,014,000 





| 




















Sales at Week Ended Oct. 9. Jan. 1 to Oct. 9. 
New York Curb 
Exchange. 1931. 1930. 1931. | 1930. 
ents shares_ 3,241,270 4,791,100 90,538 ,811 120,821,901 
‘onds. 
ig meee animgy Oe $27,112,000} $25,207,000 $722,055,000 $655,229,000 
Foreign Government. 1,064,000 1,041,000 3,738,000 26,736,000 
Foreign corporate - - -- 38 ,000 1,090,000 31,322,000 30,714,000 
i a $29,014,000! $27,338,000! $777,115,000' $712,679,000 








Note.—In the above tables we now give the foreign corporate bonds separately. 


; Formerly chey were included with the foreign government bonds. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 


| urday, Oct. 10), bank exchanges for all the cities of the 


United States from which it is possible to obtain weekly 


‘returns will be 18.7% below those for the corresponding 


week last year. 
373,062, 


Our preliminary total stands at $8,142,- 
against $10,015,686,846 for the same week in 1930. 


| At this center there is a loss for the five days ended Friday of 























18.7%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Par 
Week Ended Oct. 10. 1931. 1930. Cent. 
CO Ee ae ee ae eae $4,481,039,528 | $5,277,000,000 | —13.2 
ea inas aaa eee Odea seee 270,814,094 429,513,370 | —36.9 
ED wien anc wudadn om caw edagS 327,000,060 374,000,000 —9.9 
Me oc oc ateduanedomwe 330,000,000 343,000,000 | —3.8 
EEN cinco cetnassenanaseweawe 66,312,342 101,684,516 | —34.8 
Oi Ging W awn asokes eatisgeeasue wows 68,300,000 99,000,000 | —31.1 
DIR i concede secesneu= 116,870,000 141,302,000 | —17.4 
ee, ae No longer will re|port clearings. 
CR SS oie cnnsen dw euwiaste 105,920,580 133,143,016 | —20.5 
Eee pengee 85,576,617 102,362,391 | —16.5 
CS errs ae eee 84,303,380 101,307,796 | —16.8 
0 See eee 65,619,660 71,918,231 —8.8 
DR CR ao iw n be ctvnccnscnann 47,112,661 47,937,922 —1.6 
Twelve cities, five days.._-__-____-_ $6,048,868 862 | $7,150,251,011 | —15.4 
Other cities, five days-.---.-.-------- 736,442,440 872,462,590 | —15.6 
Total all cities, five days_._....--_-- $6,785,311,302 | $8,022,713,601 | —15.4 
CS 1,357 ,062,260 1,992,973,245 | —31.9 
Total all cities for week-_----______-- $8,142,373,562 '$10,015,686,846 | —18.7 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 3. 
For that week there is a decrease of 25.6%, the aggregate of 
clearings for the whole country being $8,969,780,827, against 
$12 075,454,999 in the same week of 1930. Outside of this 
city there is a decrease of 27.4%, the bank clearings at this 
center recording a loss of 24.9%. We group the cities now 
according to the Federal Reserve Districts in which they 


are located, and from this it appears that in the New York 
Reserve District, including this city, there is a falling off 
of 24.6%, in the Boston Reserve District of 20.9%, and 
in the Philadelphia Reserve District of 28.1%. In the 
Cleveland Reserve District the totals are smaller by 17.6%, 
in the Richmond Reserve District by 23.4%, and in the 
Atlanta Reserve District by 41.2%. In the Chicago 
Reserve District the totals record a contraction of 36.8%, 
in the St. Louis Reserve District of 36.6%, and in the 
Minneapolis Reserve District of 27.8%. The Kansas City 
Reserve District shows a decrease of 30.8%, the Dallas 
Reserve District of 21.9%, and the San Francisco Reserve 
District of 25.6%. 
SUMMARY OF BANK CLEARINGS. 


























Inc.or 

Week End. Oct. 3 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. 4 $ % « s 
ist Boston __..12 cities 487,971,791 617,464, 136 —20.9 763,249,619 650,056,509 
2nd New York__12 6,225,725,190] 8,254,756,987| —24.6| 11,891,465,837] 9,049,820,340 
8rd Philadelp’lalO “ 442,790,624 615,332,191] —28.1 678,637,014 676,614,312 
4th Cleveland.. 8 “ 369,594,450 448,099,867 —17.6 543, 588,602 497,842,431 
6th Richmond 6 “ 150,054,354 198,139,747] —23.4 224,392,490 219,808, 266 
6th Atlanta....l1 “ 92,876,507 157,611,405] —41.2 202,594,215 200,793,670 
7th Chicago ...20 “ 653, 190, 569 874,374,356] —-36.8| 1,141,425,505] 1,205,989, 726 
8th St.Louis... 7 “ 120,394,509 189,785,846] —36.6 226, 162,892 235,785,910 
9th Minneapolis 7 “ 91,073,880 125,941,323] —27.8 157,948,534 178,888,799 
10th KansasCity « 128,073,323 184,953,857] —30.8 240,773,715 239,646,036 
11th Dallas. _-_-.. . 53,648,375 68,661,814] —21.9 107,393,517 106,658,817 
12th Ban ee 7 ” 253,387,255 340,333,470] —25.6 424,566, 350 414,407,476 

=a 122 cities 8,969, 780,827 12,075, 454,999] —25.6] 16,603,248,641 13, 675,212,391 
Outside N. Y. City... 2,915,456,724] 4,014,8C2,343] —27.4] 4,969,541,329] 4,832, 644, asia 
Canada. -.-...-- 32 cities’  332,700,599' 453,749,610! —26.6' 596,252,590 541, 518, 266 
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_ also furnish to-day a summary by Podunt Reserve 


Districts of the clearings for the month of September. 


For 


that month there is a decrease for the entire body of clearing 
houses of 22.9%, the 1931 aggregate of clearings being 
$31,164,512,692 and the 1930 aggregate $40,316,543,297. 
In the New York Reserve District, the totals show a loss of 
22.3%, in the Boston Reserve District of 19.1%, and in the 


Philadelphia Reserve District of 13.1%. 


The Cleveland 


Reserve District has a decrease of 20.9%, the Richmond 
Reserve District of 15.1%, and the Atlanta Reserve Dis- 
In the Chicago Reserve District the totals 
show a diminution of 32.2%, in the Minneapolis Reserve 
District of 28.7%, and in the St. Louis Reserve District 


trict of 23.0%. 


of 27.6%. 


In the Kansas City Reserve District the de- 


crease is 28.5%, in the Dallas Reserve District 26.2%, and 
in the San Francisco Reserve District 22.1% 


















































September September {Inc.or| September September 
1931. 1930. Dec. 1929. 1928. 

Federal Reserve Dists. 3 $ % 3 3 
lst Boston ....14 Cities 1,502,480,561] 1,856,717,944] —19.1] 2,388,866,630| 2,171,023,266 
2n4 New York_.13 20,208,199,401] 23,014,449,807] —22.3] 39,850,862,045} 30,754,244,433 
8rd Philadelp’ial4 “ 1,205,837,022] 2,054,932,978] —13.1| 2,495,002,862! 2,384,868,780 
4th Cleveland..15 “ 1,295,718,511] 1,637,071,834] —20.9] 2,015,928,615] 1,847,068,755 
6th Richmond .10 “ 593,472,669 699, 182,562] —15.1 759,961,667 737,999,306 
6th Atilanta....16 “ 479,727,401 623,073,531] —23.0 813,193,652 745,523,348 
7th eas 2,241,946,312| 3,303,293,410] —32.2] 4,590,841,083] 4,531,769,965 
8th St.Louis... 9 “ 532,226,930 734,541,492] —27.6 863, 504,894 868,983,783 
9tr Minneapolis13 “ 398,252,040 558,560,018] —23.7 682,495,635 654,785,536 
10th KansasCity 4 24 682,918, 347 963,326,797] —28.5] 1,150,899,804] 1,320,507,421 
11th Dallas -_.... = 336, 106,667) 462,547,226] —26.2 620,994,154 617,565,294 
San et! ra 1,030,626,825] 1,402,815,698] —22.1] 1,693,356,042] 1,670,966,639 
Total....... 179 cities) 31,164,512,692| 40,316,543,297] —-22.9) 57,935,905,513] 48,305,303,526 
Outside N. Y. City..._- 11,498,598,277] 14,905,831,301] —23.0] 18,982,943,844] 18,202,978, 166 
Canada. .......32 cities 1,250, 454,868! 1,574,383,627! —20.8} 1,958,604,542) 1,757,551,541 





We append another table showing the clearings by Federal 
Reserve districts for the nine months back to 1928: 





























9 Months 9 Months |Inc.or| 9 Monthe 9 Months 
1931. 1930. Dec. 1929. 1928. 

Federal Reserve Dists. 3 % 3 
Boston ._.-14 cities} 16,123,204,715] 19,710,609,799] —18.3} 22,013,217,742] 21,496,471,625 
2nd New York..13 “* |275,403,553,960]275,406,553,960] —22.0135+,299, 055, 404287,871,938, 797 
8rd Philadelp’ia 14 ‘* | 16,705,141,317| 21,644,210,282] —22.8] 24,461,783,974| 22,950,145,705 
4th Cleveland..15 “ | 12,599,75+,530] 15,945,433,246] —14.7] 18,345,305,125} 16,702,478,616 
6th Richmond .10 “ 5,625, 280,870] 6,758,328,088] —15.2| 7,214,527,671| 7,202,305,571 
6th Atianta....16 “ 4,851,561,101] 6,186,162,378] —21.6] 7,340,689,111] 7,227,671,334 
7th Chicago _..28 “ | 21,374,317,487] 34,08+,106,676] —28.5| 42,0+9,513,992] 41,451,837, 189 
6th St. Louls.. 9 “ 5,176,9659,255] 7,174,950,235] —27.8] 8,080,779,056] 8,115,832,655 
Oth Minneapolisi3 “* 3,730,119,746] 4,590,524,740] —18.7] 5,317,679,385] 5,051,0+7,048 
10th KansasCity Pe - 6,739,601,112] 9,120,973,783] —26.1} 10,493,233, 161] 11,233,522,505 
11th Dallas _-_... ” 3,259,528,22€] 4,011,655,335] —18.8] 4,988,720,012] 4,607,450,101 
12th San Fraa._23 ** | 10,364,476,479] 13,358,762,359] —22.4] 15,074,251,880} 15, 167,373,695 
Total.......179 324,539,586,092}417,992,270,880] —22.31519,778,805,513] 449,078,074,842 
Outside N. Y. City... ~ _/114,832,119,239]148,910,577,917| —22.9]172,825,468, 264] 167,436, 208,641 
Oanada........32 cities! 12,582,566,331! 14,915,830,733! —15.9! 18,227,807,223} 17,384,429,213 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1928 to 1931 is indicated in the following: 






































1931. 1930. 1929. 1928. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 

Month of January.........| 42,503,382) 62,308,290) 110,805,940) 56,919,305 
February.....-.- -| 64,183,836) 67,834,100) 77,968,7 7,009,070 

e---0-----| 65,658,034) 96,552,040) 105,661,570) 84,973,869 

First quarter............ 172,343,252) 226,694,430) 294,436,240) 188,902,334 
Month of o<--- saiamal 54,346,836) 111,041,000} 82,600,470) 80,478,835 
Sea 46,659,525) 78, .030; 91,283,550) 82,398,724 

io. ni diininasal 58,643,847; 76,593,250) 69,546,040) 63,886,110 

Second quarter.........- 159,650,208) 265,974,280) 243,430,060) 226,763,669 
Six months..............| 331,993,460] 492,668,710) 537,866,310] 415,666,003 
Month of July...........-- 33,545,650) 47,746,090} 93.378,690| 39,197,238 
PE 24,828,500) 39,869,500) 95,704,890) 67,191,023 

September --_--.___ 51,040,168) 53,545,145) 100,056,120) 90,578,701 
Third quarter........... 109,414,318' 141,160,735! 289,139,700! 196,966,962 

















Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for September and the nine months of 1931 and 1930 are 











Railroad & miscell. bonds- --- 


173,930,700} 152,234,200 1,355,904,400 


given below: 
Month of September. | Nine Months. 
Description. 
1931. | 1930. | 1931. | 1930. 
Stock, number of shares____- 51,040,168! 53,545,145! 441,407,800! 633,829,445 
$ $ $ | $ 
1,455,798, 100 








State, foreign, &c., bonds____|103,767,000) 63,176,000, 637, ‘003, 600 505, 530.900 
U. 8. Government bonds_--.-| 37,329, 900; 9,748 900} 142,249,950} 84,951, ,600 
TO TOK, cavisccrseses 315,027,600 '225, 159,100'2,135,157,950 '2 ,046,280,600 





MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1931 and 1930: 






























































Cleartngs, Total Ali. Cleartngs Outstde New York. 
Month.;| — 
1931. 1930. % 1931. 1930. % 
$ $ 3 $ 

Jan_-__|39,739,867,597|50,502,766,229|—21.3]14,439,407 ,420|18,471,461,679 —21.9 
Feb_-_|32,992.299,288|41,554,440,845|—-20.6/11,769,025,696 15,566,791 ,938 —24.4 
Mar - -|39,355,863,143/51,077,112,089|—-23.0 13, 187,478, 161]17,312,053,962 —23.9 
Ist qu- 112088 630,028) 143134 319,163|—21.8 39,395,911,277/51,350,307,579 —23.3 
April_ _|39,909,862,096/50,708,761 ,896|—21.3}13,5 529,053,932 17,172 623,364 —22.8 
May - -|37,937.970,265|48 539,769, 118|—-21.9|12 994,361,382 17,110,851,198 —24.1 
June_ _|39,291,209,724/49 612,548 ,531|—-20.8]13,230.998 ,602|16,463,828,193}—19.7 
2d qu_j117139 042,085/148861 079,545|—21.4/39,754,413,916|50,747,302.755|— 21.7 
6 mos_|229227 072, 113/291995 398,708|—21.5|79, 150,325. 193| 102097 610,334|—-22.6 
July - -|34,832,649,284/46 911, 125,085|—26.1|12.907,016,638|17,142,900,716|—24.3 
Aug_-__/29,315,352,003|38,769,203,790|—24.4)11,276,179,131|14,763,235,566 —23.7 
Sept - -/31,164,512,692/40,316,543,297|—-22.9]11,498,598,277|14,906,831,301|—-22.9 
3d qu_/95,312,513,979) 125996 872, 172|—24.4135,681,794,046 |46 812,967 ,583|—23.8 
9 mos_'324539 586,092'417992 270,880!|—22.3'114832 119,239'148910 577,917 —22.9 





Baltimore 


Cleveland 


Louisville 





Kansas City 


New Orleans 
Minneapolis 


Total all 


BANK CLEARINGS AT LEADING CITIES. 


(000,000s 
omitted .) 
New York 


Pittsburgh 
San Francisco 
Cincinnati 





The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 








— September. Jan. 1 to Sept. 30———— 

1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 

3 3 $ $ 3 $ $ $ 

19,666 25,410 38,953 30,102 209,707 269,082 346,852 281,642 
1,381 2,126 2,890 2,946 15,409 22,308 27,214 27,931 
1,319 1,651 2,094 1,938 14,365 17,570 19,381 19,055 
1,692 1,922 2,327 2,214 15,539 20,294 22,844 21,313 
367 476 555 591 3,569 4,666 5,385 5,555 
545 719 836 765 5,252 6,883 7,568 6,920 
580 760 890 908 5,528 7.386 8,027 8,494 
234 236 308 304 2.194 2,433 2.943 2,922 
312 367 403 382 2,981 3,607 3,922 3,943 
342 501 619 643 3,386 4.804 5,546 5,364 
407 520 668 575 3,986 5,068 5,934 5,035 
146 179 223 210 1,534 1,734 1,977 2,119 
260 373 472 416 2,407 3,018 3,421 3,104 
95 155 157 150 870 1,468 1,467 1,433 
476 669 1,049 926 4,943 6,648 8,832 7,481 
87 109 148 171 908 1,146 1,364 1,612 
45 45 63 58 428 512 634 590 
134 181 200 205 1,343 1,658 1,789 1,733 
148 193 319 224 1,501 1,955 2,529 2,052 
81 100 115 134 770 8395 1,078 1,168 
63 79 102 93 658 834 964 892 
110 139 159 155 971 1,247 1,453 1,323 
150 185 187 188 1,311 1,686 1,648 1,654 
44 70 110 87 460 70L 819 754 
123 162 228 211 1,215 1,524 2,008 1,885 
50 57 98 57 449 587 786 680 
55 71 86 79 538 673 737 684 
28,912 37,455 54,259 44,732 302,222 390,387 487,122 417,338 
2,253 2,862 _3, 3,67 3,573 22,318 27,605 32,657 31,740 





31,165 40,317 57,936 48,305 324,540 417,992 519,779 449,078 
Outside N.Y. City.11,499 14,907 18,983 18,203 114,832 148,911 172,826 167,436 

We now add our detailed statement showing the figures 
for each city separately for September and since Jan. 1 for 
two years and for the week ended Oct. 3 for four years: 











CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 4. 


















































Month of September. 9 Months Ended September 30. Week Ended Oct. 4. 
Clearings at— 
Inc, or Inc. or Inc. or 
1931. | 1930. Dec. 1931. | 1930. Dec. 1931. 1930. Dec. 1929. 1928. 
$ 3 $ $ 

First Federal Rese|rve District—|Boston— * : . ” * 7 : 
Me.—Bangor- .-.-..- 2,460,814 2,902,910] —15.2 23,765,689 25,638,506) —7.3} 807,162 1,012,764' —10.4 1,114,923 1,328,864 
2 12,424,239 20,903,244; —40.7 119,171,858 150,893,331) —21.1 5,087,354 7,604,035, —33.1 6,856,773 6,099,355 
ass.—Boston--...--] 1,319,225,996| 1,650,727,980| —20.1] 14,364,647,865| 17,570,445,858| —18.2]]} 435,594,423) 552,010,172) —21.5| 680,788,312} 581,000,000 
ValiRiver........- 3,752,215 '660,333|  +2.5 37,059,490 ,869,180) —13.6 842,199 1,195,829) —29.6 1,670,694 1,390,160 
Holyoke-----.--..-.- 2,058,780 2,222,949] —7.4 19,807,476 22,001,226; —10.0/} --------|  -------- eee] <ssenesscl |  ‘suuewens 
ES cee s pineal 1,870,751 1,971,742} —5.2 18,257,254 30,676,809) —40.5 469,429 520,938) —9.9 1,319,392 1,251,207 
New Bedford - --._-- 3,442,475 4,169,492) —17.4 33,812,889 39,028,289) —13.3 877,721 1,066,644) —17.7 1,232,546 1,066 ,822 
Springfield - -..-..- 16,045,030 16,992,552} —5.5 168,820,690 180,852,150} —6.4 5,437,481 5,913,900, —8.1 7,420,048 7,374,305 
orcester.-.-.----- 10,994,766 13,083,513} —16.0 110,618,671 133,384,509) —17.1 3,385,755 4,019,642) —15.7 4,440,293 544,586 
Conn.—Hartford- -.- 50,403,561 56,620,323) —11.0 448,692 526 587,216,821] —23.7 15,675,767| 18,162,071! —13.6| 27,669,973) 18,294,851 
New Haven-----.-- 26,339,155 28,584,206] —7.9 264,171,568 305,858,214) —13.6 7,653,643; 10,924,901) —30.0) 11,061,609 9,812,028 
Waterbury - --.--.-- 6,062,300 7,252,900) —16.4 69,646,200 83,906,500} —17.0)} --------| ---.---.-- w-eel cacewece|  cancenee 
R. I.—Providence- - - 45,284'900 45,225,800} +0.1 427,721,400 511,903,400) —16.4 11,534,300) 14,156,300, —18.5) 18,971,500 6,996,000 
N. H.—Manchester - - 2,115,579 2,400,000) —11.9 22,011,139 25,935,006) —15.2 6, 876,940, —30.8 703 ,556 898,331 
Total (14 cities)....) 1,502,480,561) 1,856,717,944) —19.1] 16,128,204,715] 19,710,609,799 18.2) 487,971,791) 617,464,136 0.9 763,249,619) 650,056,509 
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CLEARI NGS—(Continued.) 
M, of Se T. b +4. 
Chine to ‘gnth of Septembe 9 Months Ended September 30 Week Ended Oct. 4 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec. 1931. 1930. Dec. 1929. 1928. 
$ $s % $ $ $ $ 
Second Federal Re|serve District|\-_New York— % $ $ % 

N.Y.—Albany_____- 28,186,167 27,344,392) +3.1 247,190,038 264,274,401] —6.5 8,978,187 9,076,620} —1.1 7,825,698 8,197,601 
Binghamton__-____- 4,186,452 5,433,697| —23.0 43,906,996 54,358,582) —19.2 1,481,090 1,989,116] —25.6 1,778,720 1,582,750 
A 147,801,771| 193,450,737| —23.6| 1,501,263,453|) 1,954,854,390| —23.2 44,422,560| 57,131,997) —22.2| 80,436,629] 66,707,352 
iy ein edie ,906,261 3,502,887) +11.5 .908 837 37,681,202} +5.9 1,079,827 929, +15.2 1,074,692 1,361,496 
Jamestown________ 3.374.244 4,528,524| —25.5 35,856,977 47,858,893) —25.1 946 ,582 1,412,726| —33.0 1,568,020 1,462,572 
New York._...___ 19,665,914,415|25,409,711,996| —22.6|/209,707,466,853|269,081,692,963| —22.0|/6,054,324,103|8,060,652,656| —24.9|11633 707,312/8,842,567,441 
Rochester_......._ 39,945,118 42,909,646 9 376,312,134 "455,517,313, —17.4 13,619,290| 17,287,804| —21.3| 22,571,649] 2C,996,456 
Syracuse_._._...__ 19,167,282 20,188,461 —5.1 191,097,697 217,389,412} —12.0 6,218,349 7,084,728; —12.3| 10,177,764 9,392,619 

Conn.—Stamford_ -_- 14,587,421 13,625,564, —7.0 128,064,052 154,024,780) —16.9 2,877,737 3,923,413} —26.7 6,763,633 6,869,913 

N. ee -- 2,524,277 2,872,829} —12.1 27,419,519 30,016,771| —8.7 889,506 927,610) —4.1 1,043,056 1,100, 
I. etreeiininn as 119,203,924} 127,454,782) —6.4| 1,180,860,746| 1,338,014,500| —11.9 35,227,717| 42,318,405) —16.7| 46,928,676] 34,556,637 
Northern N- _ pee, 153,007,816} 157,149,680} —2.7| 1,443,099,495| 1,704,971,892| —15.5 56,669,242! 51,962,157; +9.0| 77,579,988} 55,025,5C3 

Ph net reppin 6,394,253 6,276,612) +1.9 61,184,457 DE AN whence cae: 5 1oenen aon amiss: Bacmiielageial >." abasiterielinies 
Total (13 cities) ---~}20,208,199,401/26,014,449,807| —22.3/214,983,631,254/275,406,553,960| —22.0|/6,226,725,190/8,254,756,987| —24.6|11891 465,837|9,049,820,340 
Third Federal Res'erve District|—Philadelphi|a— 

Pa.—Altoona__.____ 2,558,970 ,552,156| —53.9 29,283,020 52,753,555| —44.5 583,466 1,588,774| —63.3 1,633,970 1,588,862 
Bethlehem _______- 13,035, 116 15,811,450| —17.6 131,685,421 175,840,412) —25.2 3,864,127 4,555,391) —15.2 5,872,940 5,598 ,936 
TE 3,490,795 3,500,000) —0.3 34,649,547 39,736,617; —12.9 1,331,716 1,333,517} —0O.1 1,144,898 1,746,049 
Harrisburg -_..---- 13,759,027 18,239,701} —19.2 134,277,889 106 Se ee "Gi Shemtocet beeen ee PVR Pe LET aa oar 
Lancaster...._..-- 10,382,770 7,754,413) +33.9 89,678,048 76,433,918| +17.3 4,440,026 2,301,326) +92.9 3,390,570 3,016,948 
Lebanon -_....---- 2,484,927 . 2'862.356| —13.2 21,577,331 S5O10 eer) 1080 |< kern-cual . Lenasawn cascl. . <pekweemt:* = -poegeee 
Norristown. ------ 2,692,864 3,126,320) —13.9 25,118,362 oe Bee SS | a ee aren an pene URS Ge amie, ee SE 
Philadelphia ee 1,692,000,000| 1,922,000,000} —12.0| 15,539,000,000} 20,294,000,000} —23.5|| 417,000,000} 585,000,000) —28.6| 640 ; 638,000, 

Sr eaaieaags 11,520,675 12,975,298} —11.1 115,030,222 137,062,731| —16.1 3,564,289 3,931,253) —9.4 4,945,794 4,964,262 
| a 17,020,663 18,368,690} —7.3 166,893,438 185,130,119} —9.9 4,165,137 5,385,225) —20.8 8,091,647 7,776,363 
Wilkes-Barre_ 12,119,593 13,350,853| —9.3 118,944,620 131,611,177| —13.5 2,532,540 5,013,688] —49.5 4,666,469 4,413,953 
eee 6,912,628 8,052,741| —14.1 67,889,941 78,347,137) —13.3 1,970,323 2,213,017) —11.0 2,551,961 2.411.768 

N.J.—Camden. 5,782,000 9,584,000| —39.7 66,160,878 CS eee 9, cual | “de esece et ates | A ae 
eae 13,077,000 13,755,000| —4.9 165,952,600 165,427,000} +40.1 3,339,000 4,010,000} —19.3 6,388,765 5,997,171 
Total (14 cities) _..-| 1,806,837,028] 2,054,932,978| —13.0] 16,706,141,317| 21,644,210,282) —22.8|| 442,790,624] 615,332,191] —28.1| 678,687,014) 675,514,312 
Fourth Federal Re|serve District|—Cleveland— 

Ohio—Akron--___.--- 13,595,000 20,234,000| -—32.9 125,035,000 188,255,000| —33.6 3,684,000 6,367,000} —42.2 7,710,000 7,653,000 
oO ae 7,441,727 17,515,618] —57.5 106,405,071 163,064,928] —34.8 1,802,070 3,459,747) —48.0 4,594,678 4,464,935 
Cincinnati_._.-_-- 233,571,638} 236,392,187) -—-1.2) 2,193,554,304| 2,432,660,698| —9.9 57,851,513| 61,233,585) —5.6| 77,918,256] 79,311,525 
Cleveland_..._.__- 406,727,944, 520,152;206| —21.9| 31986:208,575| 5,068,490,205| —21.4|| 123,227,515| 149,741,962 —17.8| 193,667,563| 155,081,338 
Columbus--....._-- 40,950,800 62, 109,400} —34.1 3,336,200 602,143,000} —19.8 10,610,000} 19,490,200) —48.2} 22,970,800) 20,824,400 
Hamilton........- 3,811,458 '388,277| —13.1 29,801,226 Dare =e obs seonl... Gaepenee enol. weonbebeh  aoupekes 
eee 1,253,291 i '591.775| —21.3 11,498,040 TEES =f AN | SsSonaasl cobs ones <asal  weseuenel. Sopeeaee 
Mansfield_.....__- 6,436,028 7,860,530} —18.2 57,860,892 72,479,243} —20.2 1,415,777 1,714,257; —18.0 2,431,040 2,385,000 
Youmgstown-_.___- 14,957,477 18/309.106| —20.5 144,359,778 201,915,893} —28.6 5,131,546 7,085,052) —27.6 7,146,248 7,339,228 

Pa.—Beaver Co----- 1,148,334 1,764,296| —34.5 13,285,278 17,996,228) BOO ewe ncce] ewe eescn sesnl  ‘sewiwasel” “caskieee 
Franklin-_......-. 581,190 842,682} —29.1. 5,571,072 7 eet See, seek scetl : ckecewu taal. Jameel. apace 
Greensburg ------- 3,269,356 5,886,473| —44.4 32,930,648 O65 ONG-00T) 47.00... aescodeel ceeovane cect. cdeenvent '.. wemanad 
Pittsburgh__-____- oe, ais. 279| 719.304'890| —22.8| 5,251'821/308| 6,883,411.726| —23.7|| 165,872,029] 199,008,064) —16.8| 227,150,018| 220,783,005 

Ky .—Lexington- - - -- 7,640 5,252,356| —17.7 46,054,847 oe ee ee ee a ee Sagsl || iiewoon, Sagaenos 

W. Va.—Wheeling- - - 12° a34, 349) 14,968,038) —10.1 112,032,291 146,6223,300| —28.6))  --<<-.-.] - <s----2e em Bawewet | eames 
Total (15 cities)... 1,295,718,511| 1,637,071,834| —20.9| 12,599,754,530| 15,945,433,245| —14.7|| 369,594,450) 448,099,867, —17.6| 543,588,603) 497,842,431 
Fifth Federal Rese|rve District —,Richmond— Z 

W. Va.—Huntington- 2,379,433 4,192,178} —43.3 23,873,786 42,363,944) —43.7 530,358 1,101,825} —51.9 1,382,011 1,442,374 

Va.—Norfolk.....-- 13,199,000 15,671,354| —15.9 134,117,431 158,476,431| —15.6 3,577,000 4,973,806| —28.1 4,818,714 5,464,862 
Richmond. -_.--_- 150,120,169; 184,634,750| —18.7| 1,311,412,904/) 1,685,600,710| —22.2 29,928,602} 48,995,006) —38.9 ,000, 2,382, 

N.C.—Raliegh_____- 5,631,166 7,515,339| —25.1 64,657,307 SE. SAT EES 0 eeeeeesel  aemobees iesel' seeuwawel ~ gueieeae 

8. C.—Charleston___- 5,959,824 9,708 ,636| —38.6 63,675,355 80,442,816, —20.9 1,746,196 2,792,123} —37.5 3,032,594 3,000,000 
Columbia_._..__.- 6,500,978 8,234,211) —21.1 77,640,294 WOME, == B |  cecasenl hereon ioel. . seeekbeel . | coun 

Md.—Baltimore--____ 312,487,301} 367,056,463] —14.9| 2,980,511,718} 3,606,916,612) —17.4 87,342,091] 110,859,177, —21.2| 123,809,421) 121,136,887 
Frederick. -_...._- 1,497,680 1,964,705) —23.8 15,198,243 RSet = AEM = eehewceal Kasrbened id  tihibtnel  aaneenne 
Hagerstown---____- 2,405,649 2,335,995, +3.0 20,736,388 SETTERS =—=S0 Ol oreeechsl | senecnes sdtnl ctvewenwl "| sede 

D. C.—Washington-_- 93,291,469 97,868,931] —4.6 933,457,444 979,919,220, —4.8 26,930,107, 29,417,816) —8.5| 36,349,750) 36,382,243 
Total (10 cities)__._.| 593,472,669) 699,182,562) —15.1| 5,625,280,870| 6,758,328,088| —15.2|| 150,054,354) 198,139,747| —23.4| 224,392,490) 219,808,366 
Sixth Federal Rese|rve District—/Atlanta— 

Tenn.—Knoxville____ 16,084,195 11,824,948] +36.0 97,258,320 111,424,175) —12.8 3,858,030 2,824,026) +56.6 3,576,394 3,200,000 
Nashville... - 46,071,692 82,049,351] —43.8 488,629,631 827,188 ,930| —40.9 10,885,937| 22,817,329| —52.3] 25,726,345) 25,431,876 

Ga.—Atlanta______- 146,900,000} 180,619,082} —18.7| 1,391,073,577| 1,694,559,941| —17.9 35,600,000| 44,114,517) —19.3] 60,772,394) 56,889,940 

* RiGee 5,371,323 8,167,200] —34.3 , 582,841 64,795,582) —20.4 1,293,909 2,225,006] —41.9 1,766,340 3,108,535 
Columbus REE 2,773,429 3,708,124] —25.1 26,964,918 87,121,125] —27.4|] --------| -------- ee err ee 
BMeeos.........-- 2,772,016 5,489,676| —49.6 29,933,826 55,538 ,450| —46.2 649,279 1,599,977, —59.4 1,958,792 3,285,695 

RO pene = ee 38,461,146 44,284,344) —13.2 460,645,050 531,407,930) —12.8 8,688,291| 10,722,257) —19.0| 11,338,526) 14,032,671 

TEE 75 OI 5,158,158 5,672,234) —9.1 57,713,441 68,133,382) —15.3 iueae wae esssenes| =9<= weoe-n-e wneeweee 

Ala.—Birmingham -__ 50,846,295 71,035,968} —28.5 516,693,733 784,297,337| —34.2 13,215,672) 18,639,634] —29.1] 29,121,452) 28,206,437 
eae ci iaage 5,146,724 7,885,967| —34.8 52,124,552 71,861,126] —27.5 1,316,652 88,107) —33.8 3,117,669 2,714,767 
Montgomery -_____ 3. 795, 355 5,393,452) —46.2 27,163,758 41,755,632) —35.5|| --------| -------- ed ee 

Miss.—Hattiesburg - _ 3,924,000 5,587,000| —29.8 43,684,000 55,136,000] —20.8|| --------| -------- a ee ee 
oe 5028 ,000 8,911,174 —43.6 54,522,480 76,185,630| —28.4 1,172,000 2,387,000} —50.9 2,631,000 2,381,000 
Meridian. -_..-___ 1,450,271 2,532,368; —42.8 14,299,695 3. 046,725) —45.2|| --------|  -------- aed ee eee 
Vicksburg--_..._._- 480,224 762,551| —37.0 5,372,642 503,212} —28.5 127,054 176,944) —28.3 390,681 573,925 

La.—New Orlieans__-| 146,470,573} 179,150,092) —18.3| 1,533,898.637 1,734" 101,101] —11.6 16,069,683} 50,116,608] —67.9| 63,194,622) 60,068,824 
Total (16 cities)._.._.| 479,727,401] 623,073,531} —23.0| 4,851,561,101| 6,186,162,378| —21.6 92,876,507| 157,611,405) —41.2] 203,594,215] 200,793,670 
Seventh Federal R/eserve Distric|t—Chicago— 

dr’ 411,589 746,160) —44.8 6,290,410 8,177,390) —23.1 157,281 186,719] —15.8 333,495 270,450 

3,112,459 3,805,773| —18.3 31,771,733 35,239,313) —19.2 1,125,373 1,286,708} —12.5 1,604,423 1,289,521 

476,252,612} 668,822,123) —28.8| 4,943,418,486| 6,648,036,113) —25.8|| 118,741,131) 163,112,018) —27.3 7,380,602} 225,123,014 

8,302,274 12,351,859| —32.8 84,538,713 115,517,337] —26.8|| --------| -------- ed ee ee 

se est tee 25.903.980 —26.6 179,571,737 317.519.476 —2. : 4,784,352 6,549,991| —26.9 8,753,321 9,017,586 

168,172 .938,561) —19.6 31,299,163 7,588, —36.4|| --------| -------- oe ee ae 

18,073,097 18,585,723| —2.8 115,837,693 137,580,040) —15.8 2,864,683 3,657,494) —21.7 4,219,917 3,492,989 

5,995,598 12,498,880| —52.0 120 -368.218 127,137, 514 —ss 1,671,834 3,062,437; —45.4 4,256,189 3,937,604 

11:618,007 18,308,605| —36.5 37,387,468 198,099,824) —30.7)) _--------| | -------- ed ee eee 

63,042,000 79,465,000) —20.7 658,478,000 834,212,000] —21.1 16,556,000| 21,371,000) —22.6| 26,969,000} 35,355,000 

5,426,485 10,083,084) —46.3 69,131,663 102,897,930| —32.8 999,2 2,390, — 58.2 3,432,344 3,988,450 

16,390,976 18,731,164 —13-5 170,348,698 194,975,460 —13.7 3,628,254 4,363,199] —16.9 5,189,252 5,119,592 

8,959,51 10,303,218) —13. 877,965 103,875, —12.4)) --------| | -------- ed eed eer 

87,019,023 108,838,837 —20.0 008,433,834 1,146,178 566 — 20.9 20,218,560| 32,029,467) —36.9| 39,157,349) 47,662,053 

,481,0 ,140,411) —21.0 565,90: ,677, —19.9)|}  --------| -------- nd eo ee 

10,615,824 13,363,675| —20.6 111,344,169 119,183,869 4 2,709,346 3,658,869) —25.9 4,444,802 3,610,151 

37,127,655 48,049,118] —22.8 53,407,501 490,785,297| —7.6|| --------| -------- ed ee ee 

26,076,847 32,587,264) —19.9 257,250,456 943,246,507 +63 7,437,536 8,963,708] —17.0} 12,072,366) 12,426,796 

1,519,787 2,057,110] —26.2 14,708,407 17,918,030) —18.0)} --------| -------- at ee ee 

16,396,299 25,143,982} —34.9 145,926,962 232,842,469) —37.4 4,818,693 7,232,127, —33.4 7,808,107 8,742,627 

2,924,995 5,518,975| —47.1 30,082,541 54,622,212 — 964,984 1,867,221] —48.4 1,996,095 1,897,095 

2,942,363 4,103,046 —28.3 32,902,617 1,352,010} —20.4/| --------| -------- eed er err 

6,107,279 7,419,514| —17.7 58,655,193 72,174,954| —18.8 1,383,527 1,797,891; —23.0 2,341,550 2,104,299 

CENERGoo concce 1,380,650,478| 2,126,143,645| —35.1| 15,408,583,664| 22,307,710,389| —30.9|| 357,744,770} 601,686,145) —40.6| 766,428,743) 827,094,174 

Deter. .««<aca<- 3,452,775 4.818.113} —28.4 35,923,947 48,214,199] —25.5| 844,766 1,050,418) —19.7 1,322,016 474,055 

en 11,207,855 17,167.648| —34.8 122,817,198 184,507,117| —33.5 3,252,680 4,474,767| —27.4 6,481,987 6,515,805 

Rockford. ...-.-.- 5,908,658 11,245,917| —47.6 78,588,993 122,013,667| —35.7 1,350,025 2,843,775, —52.5 4,169,823 3,848,660 

Springfield. ...._.- 7,742,994 10,162,575| —23.9 86,312,170 101,724,485} —15.1 1,937,527 2,790,022| —32.0 3,064,124 3,019,805 

Total (28 cities)____| 2,241,946,312| 3,303,293,410| —32.2| 24,374,317,487| 34,084, 106,676) —28.5|| 553,190,569) 874,374,356) —36.8/1,141,425,505/1,205,989,726 
Eighth Federal Re|serve District|—-St. Louis— 

tid -abvanevilie CARE 16,510,768 18,596,154) —11.2 169,439,270 177,193,008 by 3,283,841 3,877,128] —12.8 4,621,339 5,558,312 
New Albany...--- 806,526 642,984| +25.4 9,799,773 6,308, All maiaaeee:. . coedeu ata eon) ee en | aes 

Mo.—St. Louis___._- 367,077,823| 475,610,078] —22.9| 3,568,832,691| 4,666,236,074| —23.6)| 82,100,000) 125,922,087) —-26.5) 141,900,000 157,100,000 

Ky —Louisville__.--- 95,364,093) 155,396,873) —38.7 869,734,190) 1,468,147,727| —40.9 20,870,061 5,214, —43.5| 40,625,362 ,565, 
Owensboro._...--- 935,697 1,271,077| —26.5 11,210,906 15,932,268 — 29.6 208,817 5,544) —24.3 369,104 405,122 
) a a" eae 4,126,298 7,481,485| —44.9 50,227,514 Oi O00 GGO) BES) | scdsuccsl. < wasnaede wee eee. \ een 

Tenn.—Memphis- --- 43,629,772 70,018,509| —37.7 460,386 ,223 700,988,022} —34.3 13,009,660} 21,416,820) —39.3| 36,722,690 51.907 058 

Ill.—Jacksonville- - -- .760 7,012) —-19.6 6,027,048 8,417,551| —28.4 148,857 ,675| —19.8 330,792 4G ot 
One >) Soe ene 3,167,193 4,767,320) —33.6 31,311,640 49,943,886 —a4 773,273 1,173,378| —34.1 1,613,605 1,792, 
Total (9 cities) ._..-- 532,226,930) 734,541,492 —27.6| 5,176,969,255) 7,174,950,235) —27.8)| 120,394,509) 189,785,846] —36.6 226,162,892) 235,785,910 



































FINANCIAL CHRONICLE 











CLEAR! NGS—(Coneluded.) 























































































e 
Month of September. 9 Months Ended September 30. Week Ended Oct. 4. 
Clearings at— pacha 
Inc. or Inc. or Inc. or 
1931 1930. Dec. 1931. | 1930. Dec. 1931. 1930. Dec. 1929. 1928. 
$ % $ $ % $ $ % $ $ 
Ninth Federal Resierve District}|—Minneapoli|s— : aid 
inn.—Duluth___-_- 15,302,123 31,275,004) —49.5 154,788,879 201,422,911! —23.2 3,245,522) 7,682,027, —57.8 2,373) 13,117,025 
Minneapolis---- --- 259,672,885) 372,722,575| —30.4| 2,406,835,007| 3,017,866,376, —20.3}| 62,076,056, 85,853,273) —27.7, 111,129, 566, 2 118,792,020 
Rochester. .....-.- 1,523,393 2,634,307) —42.8 13,276,395 Yee se era ae ae akc I BE a 
eae 81,065,115 99,547,213) —18.6 769,898,111 895,110,437| —13.9 20,178,567|  25,024,580| —19.4 30,148,101 36,606,127 

N. Dak. —Fargo-_--_-- 8,351,310 9,265,932} —9.9 65,562,849) 76,926,904| —14.8 1,947,905 2,379,000} —18.2 2,446,175 2,413,122 
Grand Forks_.---- 5,825,000 7,573,000| —23.1 53,948,000) ee ES eee Sora ae ee. <i Sn meme 
a ren 1,129,516 2,035,173) —44.5 11,009,513} ee tee Saas ae eee a 

8. Dak.—Aberdeen-- 3,065,513 4,562,327| —32.8 31,813,085 39,426,500; —19.3 715,731 1,093,453) —34.6 1,572,861 1,932,115 
Sioux Falis_..----- 5,107,762 7,526,549) —32.1 61,598,955 ee ee eee ae a en eee ~------2 

Mont .—Billings-- - -- 2,150,756 2,914,535) —26.3 20,447,895 23,702 ,246| —13.8 502,743 805,627| —37.6 1,061, 142) 1,402,390 
Great Falis...--.--- 3,547,789 5,112,094) —30.7 30,653,008 41,344,901) —25.8)| --.-----|  -.---_.- i Zee [| wanemen= 
“ages 10,785,653 13,013,674) —17.2 99,483,415 116,179,753, —14.4 2,407,356 3,103,358} —22.5 4,188.316 4,626,000 
Lewistown_-_-_---- 225,225 377,635| —40.4 2,352,575 SAIGON EEO: minwaned §) imabeaawe enesl o-s-aes] | -<sempee 

' 
Total (13 cities)_..-]| 398,252,040} 558,560,018] —28.7| 3,730,119,746| 4,590,524,740} —18.7 91,073,880] 125,941,323) —-27.8 “157 948,5 os4 178,888,799 
Tenth Federal Resjerve District\—Kansas Cit, y— 7 

Neb.—Fremont__.._- 899,856 1,037,904) —13.3 10,404,244 12,779,459} —18.5 129,283 292,055) —55.8 447,151 543,526 
aa 1,283,143 2,139,106) —35.4 13,918,373 20,292,263) —31.5 318,953 517,738) —38.5 689,960) 757,375 
RB eget 11,756,655 14,625,290] —19.7 113,253,909 134,909,036] —16.1 2,949,327 4,006,321} —26.4 4,112, a 5,668,033 
I i Soa tte 134,476,972| 181,496,670) —25.9| 1,342,773,184| 1,658,462,083; —19.1 32,084,005} 42,019,453) —23.7| 51,839,868 49,546, 

Kan.—Kansas City-- 10,152,265 8,497,011] +19.5 90,698,889 De @EOSE succeed edeinnne kesh SRtneacwel,  Seaeiee 
LOND eo ccnabanne 9,909,604 12,582,836] —21.3 105,043,183 129,357,996, —18.8 2,254,531 2,870,219) —21.5 5, 545 426, 4,578,048 
, RR SEe Gi seta 19,837,812 27, 623,387| —28.2 202,060,176 282,871,915| —28.6 4,764,028 7,013,885) —32.1 9,272,525) 9,978,703 
Mo.—Joplin.._.-- 2,039,186 3,908,632} —47.8 19,170,777 fe | ere Bee ee eee a eee 
Kansas City_..-_-- 341.883.959, 501,349,392] —31.8| 3,385,524,530| 4,803,801,113, —29.5 80,635,031] 120,899,143, —33.3} 158,309,5 158,841,526 
St. Joseph._--___- 14,413,914 21,571,068) —33.2 159,361,917 "224'794.535| —29.1 3,193,519 4,715,551] —32.3 7,088, 316 7,679,699 

Okla.—Tulsa____-._- 23:372,393 38,373,779, —39.1 238,313,844 ey i ee” | rer i eae sedmcest <<a—memoee 

Colo.—Colo. Springs-_ 4,305,540 5,090,851] —15.4 39,339,567 47,199,391] —16.7 579,328 910,673} —36.4 393 483 147,380 
Denver.........-- 109,513,796] 138,657,138) —21.0 971,404,670] 1,246,608,999} —22.1 a a a a 
Pea ae wccawn 5,073,252 6,373,733) —20.4 48,333,849 59,811,243) —19.2 1,165,318 1,708,819] —31.8 2. 075 5,427 1,905,414 
Total (14 cities)_._.| 688,918,347] 963,326,797| —28.5| 6,739,601,112} 9,120,973,783| —26.1|| 128,073,323) 184,953,857] —30.8 240, 773, 715| 239,646,036 
Eleventh Federal |Reserve Distr|ict—Dallas— 

‘exas—Austin_...._- 7,168,840 6,755,297, +6.1 57,687,312 58,142,367) —0.8 1,757,664 1,853,963]; —-5.2 2,444,104 2,251,214 
Beaumont----.-_- 5,670,104 7,616,405] —25.6 58,157,318 (PO ee. A aes Sear cae  ~iuseest iemewes 
DN sauces 149,416,604) 191,975,911] —22.1] 1,344,922,528| 1,587,511,383] —9.1 39,241,228| 48,684,377, —19.4; 71,160,637| 70,662,168 
TIN. ca cwdwcinn 11,862,992 21,838,384] —41.1 170,547,104 ple | = T) rae Beeeeiann VO Gane et) be 
Fort Worth. --__-- 28,103,457 40,957,000] —31.3 283,433,052 395,613,327] —28.4 6,664,179 9,967,592| —33.1 16,728,591| 16,462,996 
Galveston_......-- 9,467,090 19,733,000} —52.1 93,415,000 133,569,290) —30.1 3,012,000 3,855,000} —21.9 8,936,000 9,594,000 
OS aS 107,248,834] 150,637,679] —28.9] 1,056,936,312} 1,240,096,225| —14.9]} --------]  -----.-- Je 86 bacolaeeal i smeeneem 
Port Arthur___._-- 1,744,965 2,748,865| —36.6 18,041,775 SOCCER kewwcandh | ovacuowe ox} BT, Ne ht 
Wichita Falls___.__ 3,285,000 6,849,000] —52.1 43,408,000 79,545,384] —45.6){, --.-..-.} ---..... i: TCHR ip ad = =r 

La.—Shreveport-___-- 12,138,871 19,435,685| —37.6 132,979,825 188,773,015| —24.3 2,973,304 4,300,882] —30.9 8,124,185 7,688,439 
Total (10 cities)....| 336,106,667| 468,547,226) —26.2| 3,259,528,226| 4,011,655,335| —18.8 53,648,375| 68,661,814) —21.9| 107,393,51\7 106, 658,817 
Twelfth Federal R'eserve Distric|t—San Franc|iwco— 

Wash.—Bellingham. - 2,715,486 4,009,000, —32.1 26,022,486 A) Ne a mee a ery Seer sm 
Dette. . oo6- coe 122,789,097| 162,360,376] —24.4| 1,214,759,353) 1,523,544,019} —20.3!| 28,249,298} 39,244,220] —28.0| 56,001,879] 52,987,639 
Spokane. -...-...- 37,597,000 50,782,230| —26.0 352,819,000 427,174,431] —17.4 9,689,000] 11,945,000] —18.9; 15,728,000} 15,771,000 
.;: Sarees 3,834,558 5,145,304] —25.5 32,506,685 42,070,915) —22.7 871,877 1,364,546] —36.2 2,031,778 2,249,793 

Idaho—Boise_-___.-_- 5,795,090 6,151,179} —5.8 50,512,735 Bi SUG “aE El kde |} sSutowns SE BEERS gy Mee re = 

Ore.—Eugene----_-- 1,209,000 1,708,000} —29.2 11,566,000 Es eee Eee nay MeN, Mey fie ete 
ae aes 109,093,350]  147,282'858| —26.0| 1,066,954,197| 1,330,975,648] —19.9 27,240,356| 37,540,642) —27.5| 44,665,915] 42,938,000 

Utah—Ogden -_--_-- 2,597,986 7,471,596| —65.2 39,797,725 ID <se kar o So a ee Cae 
Salt Lake City_.__- 55,201,132 71,007,681| —22.2 538,047,986 673,121,666] —20.1 13,235,746] 18,168,335} —27.2| 32,787,337, 22,113,561 

Aria.—Phoenix- -___- 10,939,998 13,306,000) —17.9 119,281.630 Ye Ee or | ec: Seite jak navceinel’ 4 Coacee 

Calif.—Bakersfield__ 3,747,488 8,279,826| —54.8 36,602,870 ek eh) ei as Beach. sca saat «eget 
Berkeley__.......- 15,904,700 18,038,283] —12.8 149,106,172 197 GRU ABO kwecccénl’. <ocnonce ee ORT: Ty sehen 
Long Beach 20,275,479 27,710,663) —26.9 213,959,990 277,319,255] —22.9 4,612,487 6,669,027, —30.9 8,487,870 8,298,663 
Los Angeles No longer will} report clearin|gs. No longer will} report clearin|gs. 

Modesto. _....---- 2,662,029 4,344,799| —38.7 23,017,282 SO SARA ARG cncesccdh  cvenence oS Sie Meee ee 
Pasadena--_--__-_- 17,384,750 20,595,481] —15.6 186,099,643 224,044,373) —17.9 4,402,902 5,538,620| —20.6 6,478,456 6,814,752 
Riverside-_---_.._- 2,491,347 3,595,712| —30.7 31,576,463 $0.390,68641 106 cweccenal 9 aaidiocene ie: TE aes eS ase 
Sacramento. -_--__- 39,738,969 32,006,504) +24.2 291,521,120 266,825,899} +9.3 6,949,165 6,736,123] +3.2 7,911,356 8,945,757 
San Diego_..-..._- 15,847,954 20,430,071] —22.5 168,334,870 210,395,455} —20.0 *3,500,000 4,848,645) —27.8 6,440,930 6,099,230 
San Francisco..---| 579,940.6583| 759,616,071, —23.6| 5,527.951.363| 7,386,236,570| —25.2|| 147,398,522] 198,496,163] —25.8| 242.414.200| 236,620,700 
San Jose__-......- 11,212,098 13,027,993} —13.9 ,829,072 116,122,318] —14.1 3,022,377 ,624,604| —16.6 4,742,530 4,524,926 
Santa Barbara. -___- 6,609,287 8,964,687| —26.3 67,218,969 77,978,192| —13.8 1,393,668 2,202,452) —36.8 2,126,209 2,044,625 
Santa Momica-____- 6,655,469 8,852,184] —24.8 64,157,868 77,238,316] —16.9 1,422,157 1,964,193} —276 2,229,390 2,178,329 
Gtoskton.....<-.<< 6,383,900 8,168,200) —21.9 61,833, 100 81,837,200] —24.4 1,399,700 1,990,900] —29.7 2,520,500 2,820,500 
Total (23 cities)__._| 1,080,626,825| 1,402,845,698| —22.1| 10,364,476.479| 13,358,762,359| —22.4|| 253,387,255| 340,333,470| —25.6] 424,566,350] 414,407,475 
Grand total (179 cities) |31,164,512,692/40,316,543,297| —22.9|324.539,586.092|417,992.270,880| —-22.3]|8.969,780.827|12075 454.999| —-25.6|16603 248 641 13675 212,391 391 
i ——— 
Outside New York___]11,498,598,277|14,906.831.301| —23.0|114,832.119,239]148,910.577,917| —22.9||2.915,456,72414,014,802,343| —27.4 4,969,541,329 4,832,644,950 
! t i 














CANADIAN CL 


VARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 2. 





















































Month of September. 9 Months Ended September 30. Week Ended Oct. 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec. 1931. 1930. Dec. 1929. 1928. 
Canada— 3 $ % $ $ % $ $ % $ $ 

427,687,365 486,455,552; —10.0| 4,429,641,926) 5,123,159,095| —13.6|]| 124,901,572) 143,591,916) —13.0| 194,515,785] 168,300,742 
376,107,699} 477,824,453) —21.3) 3,961,429,375| 4,551,058,826) —13.0|} 100,799,616) 141,397,072; —28.8) 166,619,181] 152,790,382 

167,161,588} 240,169,094) —30.4| 1,464,318,608| 1,823,274,584| —19.7 36,484,591) 69,438,048} —57.5| 107,174,071) 96,464, 
61,552,923 80,489,129) —23.5 604,426,066 755,449,538) —20.0 16,134,174 18,636,835} —13.4| 25.550.325| 21,596,227 
24,412,164 29,160,129) —16.3 237,528,238 276,253,059) —14.1 5,447,377 6,932,400! —21.5 9,055,290 9,107,776 
21,394,279 27,390,774) —21.9 215,509,453 250 ,057,614| —13.8 6,064,867 7,292,574| —16.9 8,350,498 7,708,441 
12,685,836 15,011,142) —15.6 115,338,830 129,334,338, —18.6 2,867,812 3,790,773| —24.4 4,015,194 7,178,225 
19,871,566 24,168,802) —17.8 187,084,810 231,467,318} —19.2 5,042,627 10,620,733) —52.6 7,782,802 7,420,786 
23,441,667 37,152,086) —36.9 233,846 886 332,234,703) —29.6 5,151,970 9,831,963) —47.6 18,207,967] 15,718,270 
9,645,999 10,122,394 —4.8 87,598,989 93,127,853) —5.9 2,193,133 2,624,394) —16.4 2,675,853 2,965,470 
7,511,685 10,173,607| —26.2 72,214,215 95,430,786) —24.3 1,835,437 2,500,000| —26.6 3,448,129 7,849,383 
SE in xm wi odes 11,548,942 13,009,487) —11.3 108,915,838 125,576,146} —13.4 3,517,422 3,832,416] —7.8 4,218,372 4,408,556 
Edmopnton-_---____-- 16,564,165 23,332,457) —29.1 168,695,250 221,637,588} —24.0 4,873,232 6,901,227} —29.4 8,383,155 7,902,824 
Sea Pee 16,523,218 24,804,421) —33.4 130,875,344 178,595,077| —26.8 3,978,700 6,588,172| —39.7 9,258,577 8,621,360 
EN cae ecaen 1,737,132 2,317,427| —25.0 15,319,479 19,235,451| —20.4 69,481 628,143) —25.3 870,049 1,045,762 
Lethbridge-_.......- 1,735,975 2,606,261} —33.4 15,294,961 21,577,449] —29.1 386,580 606,054) —36.3 1,242,651 990 ,908 
Saskatoon.__.._....- 6,982,686 10,481,933) —33.4 64,958,004 86,523,667| —25.0 1,495,050 2,657,054) —43.8 3,737,253 3,358,884 
Moose Jaw._-.....-- 2,694,394 4,679,691| —42.5 28,746,515} 45,026,384, —36.2 579,606 1,154,583) —49.9 1,611,611 1,528,946 
Branttord........... 3,664,268 4,446,345) —17.6 36,887,983 42 482,326) —13.2 686.560 1,178,352) —41.8 1,537,568 1,651,390 
Fort William. ______- 2,804,023 3,859,231| —27.4 24,750,607 32,041,898) —22.8 599,940 809,181} —25.8 1,165,426 1,342,521 
New Westminster_-___ 2,488 255 3,714,067| —33.0 23,102,101 33,392,467) —30.8 669,359 1,119,929) —40.3 1,448,114 1,280,036 
Medicine Hat_-_.__- 1,106,293 1,560,385) —29.1 8,822,999) 12,404,082) —28.9 231,878 345,748) —33.0 759,149 528,466 
Peterborough.....__. 3,030,651 4,127,320| —26.6 28,569,171 34,754,591, —17.8 677,800 869,214) —22.0 1,130,191 1,041,922 
Sherbrooke___..._._- 2,835,515 3,465,099) —18.2 28,108,017 34,922,953) —19.6 610,846 760,186} —19.7 1,145,095 1,066 ,949 
PS eae 1,017,976 5,053,228] —79.9 36.933.443 46,268,829] —20.2 1,017,976 1,367,800| —18.2 1,773,614 1,509,441 
Pas aco oimerteerien cs 9,957,307 13,655,349, —27.1 116,598,545 170,690,567) —31.7 2,360,498 3,154,869) —25.2 5,855,343 6,449,884 
Prince Albert_..._.-- 1,463,004 2,061,446) —29.1 14,803,137 17,044, 448) —13.2 457,365 608 ,437| —24.8 621,182 672,727 
BEencton............-- 3,247,220 4,432,168) —26.8 28,914,862 38,865,660) —25.3 785,729 1,081,029] —27.4 1,048,356 1,018,233 
NA. csctmnteow 3,263,176 3,845,896) —15.2 26,112,092 32,468,119) —19.6 856.544 1,197,418| —28.4 1,147,936) 1,158,263 
|S | Spear aaan eRe 1,717,943 2,000,000) —14.1 19,867,260 23,350,902) —15.0 425,100 626,024) —32.1 803,843) 825,483 
Sh dteadiinmicde 1,810,940 2,824,254) —35.9 19,224,130 28,121.505 —31.7 405,592 682 ,807| —40.7 1,100,000) 1,016, ‘027 
Sudbury. ..--------- 2,789,034] 4/613;194| —39.6|  28.129,197| 45,131,884) —37.7 692,165 924,250] —25.2)  -___-__- Lele 
Total (32 cities)....| 1,250,454,838] 1,578,996,821| —20.8|] 12,582,566,331 14,950,962,617) —15.9|| 332,700,599) 453,749,610) —26.6 596,252,590| 541,518,869 








a No longer reports weekly clearings. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Oct. 3 Od. 5 Oc.6 Oc.7 Od. 8 Oct. 9 

1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Benk of Franee............... 11,300 11,500 12,300 11,200 11,900 
Bank Nationale de Credit..___. 200 150 175 200 oti 
Banque de Paris et Pays Bas_.. 1,350 1,330- 1,480 1,320 1,400 
Banque de Union Parisienne_.-_ 504 490 528 480 489 
‘Canadian Pacific. ............ 464 432 465 435 diners 
eS SI aera 13,805 13,800 14,400 13,600 mee 
Cie Distr d’Electricitie........ 2,325 2,370 2,535 2,370 2,300 
Cie General d'Electricitie...... i 2,130 2,37 2,070 aaron 
Sf} REET 450 449 495 455 stiattis 
Comptoir Nationale d’'Escompte 1,080 1,040 1,080 1,010 1,090 
ls wWiknteundwnmimeoumae 400 400 390 39. 380 
_ See eae 530 520 510 500 heibacks 
Credit Commerciale de France-_-_ 695 670 690 642 ——s 
Credit Foncier de France____.. 4,790 4,650 4,850 4,550 4,750 
Credit Lyonnais. ....._....... 1,840 1,780 1,900 1,750 1,900 
Distribution d’Electricitie la Par 2,310 2,360 2,530 2,410 2,490 
PE NS, 6 6.6 ob cemndoweee 2,010 2,020 2,250 2,255 2,250 
Energie Electrique du Nord___. 615 615 660 625 aed 
Energie Electrique du Littoral. 950 950 990 955 ieee 
SI EN ans wnttinconaccace 210 210 220 360 200 
Gales Lafayette. ............. 100 100 100 190 100 
I tii iiss chcacitiakslirasdaiectpecaiteis 680 700 700 700 690 
Eee 350 360 390 390 370 
iy jo SR HOLI- 650 660 720 650 670 
Be Ch, bs BE Da etoandsoncns EE 1,300 1,250 1,300 1,225 wna 
Mines de Courrieres_.......---. 540 510 510 510 530 
Mines des Lens-_.__.-.-------. 500 500 540 490 510 
a lass cho Seahanetot 1,850 1,890 1,920 1,850 1,890 
Paris, a ee 1,320 1,310 1,340 1,450 1,470 
Pathe Capital. .........<«<<.s00 66 70 65 80 bus 
I Sick Gt ob ealcnsols Saas aactano 1,160 1,230 1,300 1,180 1,250 
| a eee 83.10 83.20 84.00 82.90 83.80 
Rentes 5% 1920.............. 128.40 126.50 128.10 126.50 128.50 
De Dt sasencoweusns 99.80 99.80 100.50 99.80 100.60 
Rentes 5% 1915.............. 102.30 102.40 101.80 101.40 101.20 
Rentes 6% 1920........-.... ie 103.10 103.40 103.40 102.80 103.40 
PO See 1,350 1,410 1,490 1,410 1,490 
Saint Cobin, C. & C....-..... 2,150 2,100 2,185 2,100 BeN 
Schneider & Cie. _.--.-...-.-. 951 930 930 925 Sac 
Societe Andre Citroen__.....-.- 440 440 490 450 470 
Societe General Fonciere....... 238 232 240 222 230 
Societe Francaise Ford.....-.. 130 121 130 127 130 
Societe Lyonnals-_-__..........- 2,030 2,045 2,300 2,080 wishat 
Societe Marselilaise........... 730 695 650 655 ey: 
CG wiGkicbibigeinad py eommomaan 13,700 13,700 14,300 13,500 14,0060 
Tubize Artificial Silk pref..____ 177 182 209 183 ESS, 
Union d’Electricitie........... 860 870 930 890 920 
Union des Mines__......... 2 380 intuit 330 310 waieis 
WSs oo ce sicenccmcctacme 135 125 130 118 pis 





PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 2397.) 











THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 


Sept. 23 1930: 
GOLD. 

As a result of the recent heavy withdrawals of foreign balances from 
this country and the prolonged drain upon the depleted gold holding of 
the Bank of England, the Government, after consultation with the Bank, 
decided to suspend for a period of six months that section of the Gold 
Standard Act of 1925 which requires the Bank to sell gold at a fixed price. 
An official statement was issued on the night of Sunday, Sept. 20, in the 
course of which it was announced that “A bill for this purpose will be 
introduced immediately and it is the intention of His Majesty’s Govern- 
ment to ask Parliament to pass it through all its stages on Monday, Septe 
21."" The act, called the Gold Standard (Amendment) Act 1931 was duly 
passed on that day. 

Previous to the event recorded above the Bank of England, on the 
17th instant, had refused applications for sovereigns for exports. Although 
under the Gold Standard Act of 1925 the Bank was not obliged to give 
sovereigns, it had done so up to the date mentioned as an act of grace 

The Bank of England's official rate of discount was raised from 44% 
to 6% as from the commencement of business on the 21st instant. 

During the week under review withdrawals of gold for despatch to Holland 
had proceeded until the 19th instant, but arrangements made for subse- 
quent withdrawals had perforce to be cancelled. 

The new act applies only to sales of gold by the Bank of England and 
does not affect the offerings made in the open market, which will therefore 
command a premium relative to the appreciation of the foreign exchanges 
in terms of Sterling. The prices fixed on the 21st, 22d and 23d were nominal 
at 84s. 9%d., 99s. 7d. and 100s. per fine ounce respectively, those of 
yesterday and to-diy being based on the New York exchange ruling at 
the time of fixing. The consignment of gold which arrived from South 
Africa this week, amounting to about £484,000 in bar gold and £250,000 
in sovereigns, has, however, not yet been dealt with. 

Movements of gold at the Bank of England for the three working days 
prior to the suspension of the Gold Standard Act resulted in a net influx 
of £3,165,432. Receipts totalled £30,949, of which £26,200 was in sover- 
eigns “‘released’’ and £4,749 in bar gold, whilst withdrawals totalled 
£3.196,381, all in bar gold for Holland. 

The Bank of England gold reserve again-t notes amounted to £135,573,752 
on the 16th instant, and represents a decrease of £12,051,870 since Dec. 31 
1930. On Apr. 29 1925, when an effective gold standard was resumed, 
the Bank of England gold gold reserve was £153,906,315; therefore, the 
decrease since that date is £18,332 ,563. 

On the 22d instant, the Imperial Bank of India raised its rate of discount 
from 7 to 8%. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th instant to mid-day on the 21st instant. 


Imports. Exports. 

British South Africa - ---- £1,117,007 Netherlands--..--..--- £1,884,395 
British West Africa_---_- Ga eee 17,020 
Pons Ui SE ia Mie 53,681 Switzerland...-.---..-- 45,925 
Netherlands-_-_..-.------ SE) ON hime ommmntididimee 50,665 

Other countries - -.------ 12,296 y pt PE eee 20, 
British India-...-----_-- 10,179 
OE waa e Je mewenemewe 20,431 
Other countries-___.-._-- 7,270 
il ee eee Dicantasavacanuen £2,055,885 


SILVER. 

The silver market, in common with other markets, experienced a 
rapid advance in prices. Up to the 19th instant the market had ruled 
quiet, with a rather easier appearance, but some firmness ensued following 
the news with regard to the situation which had arisen in Manchuria 
between China and Japan. 

The suspension in this country of the gold standard and the subsequent 
adverse movements in the foreign exchanges was followed by large upward 
movements. On the 2list instant, the quotations were fixed at 14%d. 
for cash and 14d. for two months’ delivery—1 7-16d. and 1}4d. higher 
than those recorded on the 19th instant, the previous working day. A rise 
of 1d. to 15%d. and 15d. occurred yesterday and to-day saw a further 
advance to 164d. and 16%d. for the respective deliveries, these being the 
highest quotations since Dec. 1 1930 for cash and since Nov. 27 1930 for 
two months’ delivery. 

Comparing the rise in silver with that in gold, silver at 164d. per standard 
ounce with gold at 100s. per fine ounce is equivalent to a silver price of 
13 13-16d. per standard ounce with gold at 85s. per fine ounce. 

Buying has been of rather a miscellaneous character, with bear covering 
orders predominating, and in the circumstances sellers have naturally 
been scarce, America being loath to sell in view of the unsettled position 
with regard to exchange, although there was a resumption of offerings 
from this quarter to-day. ‘There has, however, been a certain amount of 
profit taking by bulls and some selling by China at the higher rates. 

A feature of the market is the number of speculative buyers, both large 
and small, who are now taking an interest in silver. 

The market shares the general unsettled state and further fluctuations 
are probable; there is, therefore, a great deal of uncertainty as to the 
level of prices at which some stability may be expected. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 14th instant to mid-day on the 21st instant: 


Imports. Exports. 
, ee ees Py i £18,600 
Re Re eer 17,981 British India_..-.....---- 564 
pe eee eae 5,9 Other countries_.....---- 11,4389 
Other countries__-...-.--- 4, 
£103,551 £48,603 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees) Sept. 15. 1.7. Aug. 31. 
Neves SE ene 14848 S16 “feng 
Silver coin and bullion in India_-.-...-.------- 13224 13199 13205 
Silver coin and bullion out of India-.-.-..----- ---. -.--- ----- 
Gold coin and bullion in India__-.-.-.-.------ 719 1086 1237 
Gold coin and bullion out of India.......----- np aun <a 
Securities (Indian Government) ---..---------- 905 931 916 


OCTEELes Certeees SHO VORUINGES) 2 oe ncccccsseun Sean  sasce..  savun 
The stocks in Shanghai on the 19th instant consisted of about 69,400,000 
ounces in sycee, 173,000,000 dollars and 320 silver bars, as compared with 
70,000,000 ounces in sycee, 174,000,000 dollars and 320 silver bars on 
the 12th instant. 
Quotations during the week: 


—Bar Silver per Oz. Std. — Bar Gold 

Cash. 2 Mos. per Oz. Fine. 
SR ee Re 12%d 13d. 84s. 11 24d. 
a ae 12%d 12a. 84s. 1lid. 
ahha empceieersinn 12 15-16a 13d. 848. 113d. 
ee 14% 144d. 848. 934d. nom, 
ae 15d. 15 i6d. 99s. 7d. nom. 
Sater 164d. 16%d. 100s. nom, 
nn 14.0944 14:208d. 898. 10.54d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 34d. and 3 5-16d. above those fixed a week ago. ga.. 








Treasury Money Holdings. 

The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of July, August, 
September, and October 1931: 



































Holdings in U. 8. Treasury) July 1 1931. | Aug. 11931. |Sept. 1 1931.) Oct. 1 1931. 
3 FJ 3 3 
Net gold coin aud bullion_| 217,525,649} 208,411,408) 216,391,419) 226,825,074 
Net silver coin and bullion 15,551,377 16,910,235 17,185,260 17,620,651 
Net United States notes_- 3,523,480 3,133,740 2,597,524 2,793,481 
Net oational bunk notes _-_ 17,890.685 16,368,681 15,998,800 16,000,198 
Net Federal Reserve notes 1,413,350 852,580 1,151,800 1,235,000 
Net Fed’! Res. bank notes 42,487 4,85. 15,058 28,916 
Net subsidiary silver. _..- 5,693,530 6,817,906 7,740,346 7,566,747 
Minor coin, &c......--- 5,398 ,080 5,325,387 5,872,310 6,142,099 
Total cash in Treasury} 267,038,638) 257,824,792; 266,952,517) *278,212,166 
Less gold reserve fund_..} 156,039,088) 156,039,088; 156,039,088) 156,039,088 
Cash balance in Treas’y}; 110,999,550} 101,785,704; 110,913,429; 122,173,078 
Dep. in spec’l depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 413,125,000} 233,210,000 54,436,000} 564,893,000 
Dep. in Fed’! Res. bank... 63,590,332; 33,906,561 72,922,326) 41,169,509 
Dep. in national banks: 
To credit Treas. U. 8_. 7,832,610 7,246,106 7,488,496 7,625,360 
To credit disb. officers. 20,457 ,532 18,309,635 18,546,339 18,621,328 
Cash in Philippine Islands 979,650 445,212 761,937 473,806 
Deposits in foreign depts. 3,322,670 2,778,242 4,761,995] 21,669,067 
Dep. tm Fed] Land DamES.| wccoccccen| caccesccce| ceceseccee| cosccccsne 
Net cash in Treasury 
and in banks.--...-. 620,307,344) 397,681,460; 269,830,521] 776,625,732 
Deduct current liabilities_| 148,363,361) 124,349,846) 136,039,323) 173,847,114 
Available cash balance 471,943,983’ 273.331.614' 133.791.198! 602,778,618 





* Includes Oct. 1 $12,407,515 silver bullion and $4,671,154 minor, &c.; coin 
not included in statement ‘Stock of Money.” 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Sept. 30 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Sept. 30 1931. 

CURRENT ASSETS AND LIABILITIES. 





GOLD. 

Assets— $ 1 TAadtitttes— $s 
Pee. cocnuendaman 847,418,350.63) Gold ctfs. outstanding -.1,762,418,769.00 
Gold bullion.....----- 2,865 ,639,980.54' Gold fund, Fed. Reserve 

Board (Act of Dec. 23 
1913, as amended June 
£0) aa 1,723,814,487.93 
Gold reserve. .-..--.--- 156,039,088 .03 
Gold in generalfund.... 70,785,986.21 
En 3,713,058,331.171 Total..-.-.-.------ 3,713,058,331.17 


Note.—Reserve against $346,681,016 of U. 8. notes and $1,237,450 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 





in the Treasury. 
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SILVER DOLLARS. 





$ TAabtltites— g 
Sliver doliars.......... 498,600,407.00 | Silver ctfs. outstanding. 492,151,721.00 
—a, notes of 1890 
a 1,235,550.00 
Silver dollars in gen. fund 5,213,136.00 
EE Gechibtiniodidn eusatinesis 498 600,407.00 TOsackbttneonece 498 600,407.00 
GENERAL FUND. 
Assas— $ TAadtitttes— $ 
Gold (see above) ------- 70,785,986.21| Treasurer’s checks out- 
Silver dollars (see above) 5,213,136.00} standing............ 820,016.47 
United States notes...- 2,793,481.00| Depos. of Gov. officers. 
Federal Reserve notes -- 1,235,585.00| Post Office Dept... 6,447 846.95 
Fed. Res. bank notes.- 28,916.00 Board of Trustees, 
National bank notes...- 16,000,197.50 Postal Sav. System. 
Subsidiary silver coin... 7,566 ,747.26 5% reserve, law- 
BE SR. cn ccctosscse 4 671,154.25 ful money _-... 15,837,123.52 
Silver bullion..--.-.---. 12,407,514.68 Other deposits... 4,385,361.70 
Unclassified, collections, Postmasters, clerks of 
Piiisadpenesennncene 1,470 ,944.32 courts, disbursing 
Deposits in Fe“eral Re- officers, &¢C..... 73,078,579 .76 
serve banks--...---.-- 41,169,509.03 | Deposits for: 
Deposits in special de- Redemption of F. R. 
Dositaries acct. of sales notes (5% fd. -— 39,751 ,405.73 
of Treasury bonds and Redemption ot nat’) 
ctis. of indebtedness... 564,893,000.00 bank notes (5% fd., 
Deposits in foreign dep. lawful money)-_---- 29,248,105.94 
TocreditofTreas.U.S. 19,491,542.51 Retirement of add’l 
To credit of other Gov- circulat’g notes, Act 
ernment officers - . . 2,177,524.17 May 30 1908-....-.- 1,350.00 
in nat’l banks Uncollected items, ex- 
TocreditofTreas.U.8. 7,625,359.97| changes, &c......... 4,277,324.23 
To credit of other Gov- 
erument officers... 18,621,327.76 —_—_—_—_—_—_—_— 
Dep.in Philippine Treas.. 173,847,114.30 
TocreditofTreas.U.S. 473,806.35 | Net balance........--. 602,778,617.71 
eres 776, 625, 732.01 Total..cccccccceee- 776,625,732.01 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$378,750,718.84. 

Onder the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, a part If the public debt. The amount of such obligations 
to-day was $34,735,212.50. 

$772,820 in Federal Reserve notes and $15,953,888 in national bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 


September 1931. 
The preliminary statement of the public debt of the United 


States Sept. 30 1931, as made upon the basis of the daily 
Treasury statement, is as follows: 














Bonas— 
2% Consols of 1930_......-.. neneme wecceeee $599,724,050.00 
32% Panama's of 1916-36...........-..---- 48 954,180.00 
2% Panama's of 1918-38....-.-...----.-- zi 25,947,400.00 
ee PT 0 OF BORE + cecncesenecncencscee * 49 800,000.00 
8% Conversion bonds. ......-.-.---.--- aie 28,894,500.00 
2% % Postal Savings bonds... pitirnrenlnnee 27,207,900.00 
$780,528 ,030.00 
First. Liberty Loan of 1932-47— 
tS ee $1,392 ,239,350.00 
OF DORE ncccudccccune 5, 50.00 
C36 TH WON Gcetscccees 536,285, ‘000.00 
1,933 528,300.00 
4% Fourth Liberty Loan of 1933-38....... 6,268,218,450.00 
8,201 ,746,750.00 
44% Treasury bonds of 1947-52........... $758 ,983,300.00 
+S, eo bonds of 1944-54_......-. 1,036 834,500.00 
8% % Treasury bonds of 1946-56_....-. 489 087,100.00 
sata Treasury bonds of 1943-47.......... 493 ,037,750.00 
Treasury bonds of 1940-43... =~. 359,042 ,950.00 
H+) Treasury bonds of 1941-43........... 594,230,050.00 
%% Treasury bonds of 1946-49_.......... 821,406,000.00 
3% Treasury bonds of 1951-55.--.-.----.---.- 800,402,300.00 


5,353,023 ,950.00 


ee Oe  . n cecnseetsweonmeeetenéueanccecenceune $14,335,298 ,730.00 
Treasury Notes— 
8%% Series C 1930-32, called for redemption 








Ec caddcwonsenddeteededncsee $451,718,950.00 
4% Civil saree ares 1932 to 1936_-.... ae 189,200,000.00 
4% Foreign Series 1933 to 1936_-... 1,647 ,000.00 
4% Canal Zone coleman eg Haley Series 1936_. 1,722,000.00 





644,287,950 ,00 
Treasury Certtftcates— 

14% Series TD-1931, maturing Dec. 15 1931 

1K%% Series TD2-1931, maturing Dec. 15 1931 

2% Series TM-1932, maturing Mar. 15 1932_. 

1% % Series TS-1932, maturing Sept. 151932- 


268,381,000.00 
275,118,000.00 
623,891,500.00 
314,279,500 .00 


$1,481,670,000.00 
4% Adjusted Service Certificate fund, series 


























maturing Jan. 1 1932............. oenetin 62 ,900,000.00 
1,544,570,000.00 
Treasury Bills (Maturtty Value)— 
ES Oe | eee 51,200,000.00 
Deere O66. BS 1908... wcaccsccccsceccces 51,806,000.00 
0 ERE See 59,850,000.00 
ITO. i. Sia vcacasecésoucwsoans = 60,005,000.00 
Maturing Nov. 16 1931......... _nbitenwunnds 60,280,000.00 
EE Se ea a cn enmee 60,001,000.00 
Pe ae Se ccnkviebbdannnenndew 80,019,000.00 
ae, 2 SEU hcecosaenasasusneces 100:761,000.00 
523 922,000.00 
RE OD, Cn ncaduameneoccesceseecodncces $17,048,078 ,680.00 
Matured Debt on Which Interest Has Ceasca— 
Old debt matured—issued prior to Apr. 1 1917 $1,640,090 .26 
Second Liberty Loan bonds of 1927-42_.___. 3.749,050.00 
Th'rd Liberty Loan bonds of 1928_......... 6.082,400.00 
8% % Victory notes of 1922-23.....-.-..... 20,200.00 
4%% bi pi notes of 1922-23_............ 1,182,900.00 
EE SE ccnnecasnechassencconcace 20,040,.950.00 
Certificates 7} a a i ies 6,255,400.00 
ibaa akbebembadessanee 628,000.00 
Treasury savings certificates_.............. 984,800.00 
40,583,790.26 
Debt Bearing No Interesi— 
United States notes........... @ccececcecce $346 681,016.00 
Te BOE SORE F Osc ocmewdsosesescoceccecce 156 ,039.088.03 
$190,641 ,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes._..-......... 35,869 ,065.00 
Old demand notes and fractional currency - --.. 2,042 294.08 
Thrift and Treasury savings stamps, unclassi- 
fled sales, Bbc cdvdseconococceonce Se 3,390 900.22 
231,944,187.27 
Total gross GEBE. enccccnnewseweecocewnese cc oe ccccccccees $17,320 606,657.53 


COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements.] 
Aug. 31 1919, 
when War Debt 
was at Its Peak. 
ata ie detest aati ins om iptal ipal $26,596,701,648.01 
1,118,109,534.76 


Sept. 30 1930 
A Year ago. 


$16,080,512,702.25 
331,163,294.28 





Gross debt less net balance in gen. fund__$25,478,592,113.25 $15,749,349,.407.97 
June 30 1931 Aug. 31 1931. 
Last Quarter. Last Month. Sept. 30 1931. 
ee ee $16,801,281,491.71 $16,863,781,233.78 $17,320,606,657 .53 
Net bal. in general fund- 471,943,983.32 133,791,197.82 602,778,617.71 





Gross debt less net bal- 
in general fund____$16,329,337,508.29 $16,729,990,035.96 $16,717,828.039.82 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for September 
1931 and 1930 and the three months of the fiscal years 
1931-1932 and 1930-1931. 


—Month of September— —-—Three Months—-— 
General Fund— 1931. 1930. 1931-32. 1930-31. 
Receipts: $ $ $ $ 
Internal revenue: 
Income tax (see Note 2)_--.267,257,654 498,520,396 313,837,121 554,386,120 








































































































Miscell. internal revenue... 47,902,494 47,346,791 143,099,841 156,512,402 
Es Gd ennai icin ison 315,160,144 545,867,187 456,936,962 710,898,522 
eS Saas 35,500,210 36,653,034 108,219,949 94,932,429 
Miscellaneous receipts: 
Proceeds of Govt .-owned sec.: 
Primerpal—Poreien OFFS. cee 00C www 
ER 
Railroad securities... - 442 142,193 711,518 668,948 
vO eee eee 1,123,570 480,200 2,229,921 1,410,976 
Panama Canal tolls, &c_---- 2,768,085 2,044,944 6,168,836 7,133,159 
Other miscellaneous_-_-.---- 3.224,130 5,494,812 13,908,547 17,629,967 
ee eae 357,776,581 590,682,370 588,175,733 832,674,001 
Expenditures 7 ae 
ee iw reecad 257,709,022 186,798,808 739,761.485 557,877,295 
Public debt: 
eee 32,669,151 34,396,988 46,419,509 49,928,206 
En cam | “mmtme 40,006,000 ss weenss 65,000,000 
Refunds of receipts: 
Se eee 1,314,688 1,589,372 4,283,107 5,553,380 
Internal revenue. _..-..----. 8,577 ,852 6.557.452 22,978,013 17,343,199 
Postal deficiency ...-....---- 25,000,000 15,000,000 45,000,000 25,004,582 
TERT CORE «on ececiocenss 1,117,022 727,488 3,338,376 3,358,204 
Agricultural marketing fund 
CS A eee ee 13,800,353 6,899,524 76,326,096 22,894,464 
taeeed gesvies CerGlt: GmeSkkc eS wd eee... eee 
Civil service retirement fund. ------ .------ 20,850,006 20,850,000 
Foreign Service retirementfund ------ ~— ------ 215,000 216,000 
Dist. of Columbia (see Note 1)_ 1,718,747 2,833,385 9,500,000 9,500,000 
Total__..-..---..--.---341,906,835 294,803,017 968,671,587 777,525,330 
Excess of receipts....---------- 15,869,746 295,879,353  --.--- 55,148,671 
Mixeces Of eupenm@igures....<eccs 2 0 cawees lt ewene 380,495,854  -..... 
Special Funds— ~ 
Receipts: 
Applicable to public debt re- 
tirements: 
Principal—Foreign obligs-.. § ------  --.--- ------ 30,000 
Sw ca 0 eeeee 0 eee 060CtC ee  OCtC«é eslbb 
te ec = =6eenne aweadse 3 s¢nese j§" <sewmia 
From franchise tax receipts 
(Fed. Res. banks and Fed. 
Iesermeodiate Cregit Danks) 8  <<-<<- 2320s weeeee ll weeese 00 wwe 
ir ren Ae ee” es, | penne .. emnmne 31,000 
rr ao ee 2,302,776 1,734,286 7,256,712 5,134,987 
0 a ee aap eee 2,302,776 1,734,286 7,256,712 5,195,987 
Expenditures: i. 
Public debt retirements....... §_------ See 2... céncoe 61,000 
CE  « cocurccadnoaseveomoned 6,678,385 4,603,215 15,134,416 12,181,501 
I ec nanitnemmica 6,678,385 4,633,215 15,134,416 12,242,501 
I OE OR  ececenckeee | wakes §. chee eae |) leueeed 
Excess of expenditures_._..-.... 4,375,609 2,898,929 7,877,704 7,046,514 
Summary of General and Special 
Funds— 
Total general fund receipts - .--- 357,776,581 590,682,370 588,175,733 832,674,001 
Total special fund receipts-__._-_-. 2,302,776 1,734,286 ,256,712 195,987 
nen ne 360,079,357 592,416,656 595,432,445 837,869,988 
Total general fund expenditures_-_341,906,835 294,803,017 968,671,587 777,525,330 
Total specialfund expenditures.. 6,678,385 4,633,215 15,134,416 12,242,501 
0) ee 348,585,220 299,436,232 983,806,003 789,767,831 
pO ea 11 494,137 202,980.424 }  ...... 48,102,157 
SO ED Scccccs 8 “cesees ° aecewe 388,373,558 ni iad 
Trust Funds— 
Receipts: 
District of Columbia__-._.---- 3,523,396 3,181,299 5,754,063 5,457,017 
Government life insurance fund 4,640,325 6,200,942 19,388,990 22,560.373 
et wa emumee 548,621 1,012,510 2,063,446 3,052,834 
GE cc codsdneanenacaw 8,712,342 10,394,751 27,206,499 31,070,226 
Expenditures: 
Dist. of Columbia (see note 1)_ 1,779,763 852,456 1,779,763 852,457 
Government life insurance fund: 
Policy losses, &c_.......--. 1,322,363 2,484,447 6,282,395 7,996,707 
Ds nen cecetvecane 3,823,994 3,692,676 15,070,754 14,700,570 
ee mine uals 1,118,363 1,755,374 4,190,561 3,330,394 
a ws os cehintnleqaiiien _ 8. 044,483 .784,955 27,323,473 26,880,128 
Excess of receipts or credits___-_- ~ 667.5 859 1,609,796 So ee 4,190,098 
ee CECE cance  stsnacia.  ‘—eieees 16.976 > *- Zena 


Receipts and expenditures for June reaching the Treasury in July are included. 

Note 1.—Expenditures for the District of Columbia representing the share of 
the United States are charged against the amount to be advanced from the general 
fund until the authorized amount is expended. After that they are charged against 
the revenues of the District under trust funds. For total expenditures the items 
for District of Columbia under general fund and under trust funds should be added. 

Note 2.—Income tax receipts deposited with Federal Reserve banks during quar- 
terly tax payment periods and included in the figures for ‘*This month” and “Fiscal 
year 1932” are not strictly comparable with receipts for corresponding periods 
last year due to the fact that such deposits are now included in the figures on the 





day of deposit, whereas previously they were included therein on the following day. 
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Breadstuffs figures brought from page 2459. —All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c.,—are prepared by us 
from figures collected by the New Y ork Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 




















Receipts at— | Flour. Wheat. Corn 























Oats. | Barley. | Rye. 
bbls.196lbs. bush. 60 lbs. bush. 56 lbs..\bush. 32 Ibs.'bush.48lbs. bush .56lbs. 
Chicago -_..- 264,000 744,000} 1,294,000 480,000; 155,000, 502,000 
Minneapolis... -....- 1,436,000 189,000 326,000; 492,000; 109,000 
SO Be eee 1,142,000; 3 ....-- 24,000 31,000) 9,000 

Milwaukee-_ 40,000) 640,000 116,000 35,000 369,000, : 
TS cawss|  nsoend 261,000 16,000 141,000 FO eee 
ae eee .000) 5,000 10,000 6,000 8,000 
Indianapolis... _..---- 73,000 360,000 Gene ateneal  kasane 
St. Louis_... 155,000 905,000) 301,000 114,000 ae aes 
Pee. 2c. £0,000 20,000 323,000 61,000 ,000 1,000 
Kansas City__ £,000; 1,168,000 123,000 Sa - neddual. ‘ewsede 
ces) > Sena 410,00 293,000 Re wean” “eakkeiias 
a Se ree. 147,000 52,000 Ff ee ee eee 
ee a ee 80, 3,000 2,000 SAG . stew 
Mises Clg.) cecunn 11,000 83,000 SEN.) sesame." Sowune 
Total wk.1931| 517,000} 7,453,000) 3,158,000 hy = 1,153,000! 631,000 
Same wk.1930, 493,000) 9,988,000) 3,063,000) 2,362,000 1,792,000 1,108,000 
Same wk.1929 491,000) 9,079,000} 4,772,000) 3,724,000 1,405,000, 1,042,000 

Since Aug. 1-— | 

ree 4,473 ,000|124,217,000) 25,495,000) 23,809,000 11,100,000 1,927,000 
ae | 4,440,600)174,972,000 41,733,000) 45 233. 000 22,196,000 11,131,000 
| are 4,451,000'174,113,000 43,952,000) 54,270,000 26,482.000 9. 205.000 








~ Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 3 follows: 


} ! 
Receipts a— | Flour. | Wheat. | Corn. 





Oats. | Barley. Rye. 








\bbls.1961bs. ‘bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
New York-- -| 171 .000) 1,364,000) 12,009) cn a ee ee 
Philadelphia -| 40,000) 152,000) 4,000, Rings: DR Rabies 
Baltimore- ---) 18, 000) 314,000 15,000 n° kdewes 5,000 
New Orleans* 73,000) 30,000 27,000 SANG” Seescesl  toukes 
Galveston....| -.---. aes BE ese ao Bee 
Montreal--- -| 91,000} 1,330,000| ------ 153,000, 25,000 18,000 
Boston. ..--- 30, Soames 1,000 eel askass ‘em 
Quebec. --.-- a dame... wdeeoseal “ate <enendl  aaseae 
Seccedcedl. suadsaia a. ee re ene Reon 
Total wk.1931| 425,000! 3,670,000 59,000. 261,000 25,000 23,000 





Since Jan.1°3115, 557, 000, 134,846,000, 2,365,000! 9,398,000 20,953 000, 2,119,000 
Week 1930.--| 647 ‘000 2,460,000 159,000) 184,000 17, 000) 23,000 
Since Jan.1°30'19,514,000 129,151,000! 3,766,000' 4,479,000 640, 000' 607.000 


* Receipts do not inciude grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 3 1931, are shown in the annexed 
statement: 














Exports from— Wheat, Corn. Flour. 








Total week 1931_.| 4,050,000 167,021 
Same week 1930-.-.-! 3,289,000 255,578 


The destination of these exports for the week and since 
July 1 1931 is as below: 
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Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Oct. 3 July 1 Od. 3 July 1 Oct. 3 July 1 

1931. 1931. 1931. 1931. 1931. 1931. 

Barrels.| Busheis. Bushels. Bushels. Bushels.| Bushels, 

United Kingdom-j| 65,720 938,841 988,000} 15,559,000) —-__-_- 17,000 
Continent....... 84,301 699,539] 2,614,000} 28,946,000} -_----| -—--___. 
So. & Cent.Amer_| 8,000 126,453 318,000 958,000 1,000! 3,000 
West Indies_._..- 6,000 165,914 4,000 57,000 2,000: 16,000 
Brit. No. Am. Col. Gino a Ltt . cktench wilanesk ‘Geant a 
Other countries...| 3,000 61,998 126,000} 1,190,000) —___-- | ELAS 
Total 1081..... 167,021) 1,993,707) 4,050,000 46,710,000) 3,000) 36,000 
Total 1930...--. 255,578: 3,842,022} 3,289,000! 80,748,000' ______ 104,000 








The visible supply of grain, comprising the stocks in 
granary at ll: no points of accumulation at lake and 
seaboard ports Saturday, Oct. 3, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush, bush. bush, 
ated Bsa Le eeeaisipaae fo Lee 26,000 37,000 21,000 
‘ik RRR aes 1,595,000 hela aeie 2,000 1,000 = ee 
Snensinhia REE BETTE 3,174,000 22,000 80,000 Gee  -cscccs 
I 7,361,000 10,000 36,000 31,000 8,000 
Newport News........-.. MS ewes. gee NS oe ee 
New Orleans..........-- 3,384,000 53,000 ee eee 50,000 
SEE Ea 5,348,000 idee) (poe oes 3,000 
Forth Worth 10,489,000 50,000 580,000 4,000 39,000 
RE. 6neenne -18,923,000 880,000 915,000 358,000 360,000 
“ oat. 338,000 505,000 pO OS PS 
| ee --- 4,525,000 13,000 220,000 1,000 5,000 
oe OSS eae. sess eee... seve |. (keeee 
NN 229,000 12,000 32,000 30,000 65,000 
DoS ea a ealietate ge 26,195,000 2,967,000 2,853,000 2,588,000 385,000 
¢ OS SS o tee” ekeate DN Ee YS Pee 
a wes 6,343,000 70,000 668 ,000 215,000 280.000 
Se Se. eee 1,000 2,160,000 1,647,000 607,000 
CO tdctedawe tntnan  .osdvae tele” ol eadewe (Seu eee 
Minneapolis. .-..--- _31,818,000 37,000 2,667,000 3,604,000 2,088,000 
as i ._.. 1,780,000 48,000 133,009 1,000 20,000 
eS eee - 7,557,000 55,000 692,000 $8,000 7,000 
Kansas City..._.._---.-33,647,000 59,060 79,000 75,000 159,000 
Wiehite....<--c-<-<-.-- 4,250,000 RG -ieciuus ; “saiween. “sesame 
NR. n,n eews 6,935,000 SS ro? = SS ee aS a 
St. Joseph, Mo__.-_._-- 7,653,000 73,000 226 ,000 ee eae 
OE eS ee 62,900 2,000 849,000 tceeee “estes 
Indianapolis--...-.-..--- . 2,066,000 293,000 1,413,000 5 











Barley 

oush. bue*, bush bush. bus , 
ee ge EE 19,363,000 187,000 524,000 12,000 ,000 
eT a ee keee.ee.  -dacdue 9. egueek’ > winadd|) = eee 
On Canal and Rival... «6acsu 31,000 PEA oh ewees 956 eee 
Total Oct. 3 1931...233,109,000 5,362,000 15,933,000 9,312,000 4,129,000 


Total Sept. 26 1931_..231,626,008 5,301,000 15,675,000 9,138,000 4,085,000 
Total Oct. 4 1930...202,993,000 3,000 30,495,000 16,468,000 12,138,000 
Note—Bonded grain not included above: Oats—New York, 2,000 bushels; 
Buffalo, 39,000; total, 41,000 bushels, against 49,000 bushels in 1039. Barley— 
New York, 1,000 bushels; Duluth, 3,000; total, 4,000 bushels, against 899,000 
bushels in 1930. Wheat—New York, 1,242,000 bushels; New York afloat, 1,771,000; 
Buffalo, 3,480,000; Buffalo afloat, 2,622,000; Duluth, 1,000; on Lakes, 309,000 
Canal, 962,000; total, 10,387,000 bushels, against 20,267,000 bushels in 1930. | 
Canadian— 
eee 5,853,000 
Ft. William & Port Aribirs6. 364,000 
Other Canadian. _...-.- ,087,000 


Total Oct. 3 1931___.49,304,000 
Total Sept. 26 1931____51,238,000 
Total Oct. 4 1930....69,467,000 


717,000 995,000 2,084,000 
ences 2,414,000 8,397,000 5,270,000 
948,000 871,000 385,000 


omaewel 4,079,000 10,263,000 7,739,000 
Sewewn 4,014,000 10,064,000 7,531,000 
4,945,000 9,168,000 23,253,000 
4, 
7, 





Summary 
ME Secu canncoce 233,109,000 5,362,000 15,933,000 9,312,000 129,000 
SE wthvokeowmsean 49,304,000 -..... 4,079,000 10,263,000 739,000 





Total Oct. 3 1931_..282,413,000 5,362,000 20,012,000 19,575,000 13,968,000 
Total Sept. 26 1931__-281.864,000 5,301,000 19,689,000 19,202,000 11,616,000 
Total Oct. 4 1930...272,460,000 4,643,000 35,440,000 25,636, ;000 35,391 ;000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Oct. 2, and since July 1 1931 and 1930. 

















Wheat. Corn. 
Ezports. Week Since Since Week Since Stnce 
Oct. 2 July July 1 | Oct.2 July 1 | July 1 
1931. 1931. 1930. 1931. 1931. | 1930. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,419,000 82.527 .000 127,208,000 80,000| 604,000 654, 
Black Sea___| 6,120,000 53.896.000 23.568.000 630,000) 15,599,000 


68,000 ’ 
Argentina... : {036,000 21,627 ,000 12,418,000! 7,311,000/127,484,000 64,582,000 
1,546,000, 31,789,000 14,936,000) 











ictesesk ‘isan 560,000 8,360,000 _____- MRE aR es a 
Oth. countr’s) 400,000 11,992,000 1218721000 399,000] 5,866,000. 21,621,000 
Total____. 15,521,000 202,391,000 199,362,000 7,858,000'134,584,000 102,456,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

VOLUNTARY LIQUIDATIONS. 


Capital. 

Sept. 29—The First National Bank of Ukiah, Calif.__.._...---- $100, 
Effective Sept. 23 1931. Liq. Agent: C. H. Duncan, 

Ukiah, Calif. Absorbed H Savings Bank of Men- 
docino County, Ukiah, Calif. 

Sept. 29—Tie First National Bank of Winamac, Ind____--_-.-- 50,000 
Effective Sept. 28 1931. Liq. Agent: a 

McDowell, Winamac, Ind. Absorbed nion 
Bank & Trust Co. of Winamac, Ind. 

Sept. 30—The Citizens National Bank of Deiphi, Ind__-___--_- 75,000 

Effective Sept. 15 1931. Liq. Agent: O. E. Smith, 
_ - ond Succeeded by The Union State Bank 
of Delph 

Oct. 1—The First National Bank of Clendenin, W. Va.__---- 25,000 
Effective Sept. 30 1931. Liq. Agent: P. W. Snyder, 
Clendenin, W.Va. Absorbed by Farmers & Citizens 
State Bank, Clendenin, Ww. a. 

Oct. 2—The First National Bank of Bertrand, . Sa es ae 25,000 
Effective Sept. 26 1931. Liq. Agent: W. J. Ehlers, 
Bertrand, ebr. Absorbed by: First State Bank, 
Bertrand, Nebr. 

Oct. 3—Foreman-State National Bank, Chicago, Il_____--- 11,000,000 
Effective Aug. 25 1931 Liq. Committee: Wm. ©. 
Cummings, arold. _ Foreman, Gerhard Foreman, 


Walter W. Head, . Peterson, Jos. W. Cremin, 
Cont Nyquist, at H. * Haugan, Arthur T. Galt, 

artz and Walter Freeman, care of the 
Honidating bank. Absorbed by The First National 
Bank of Chicago, Charter No. 8. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
Sept. 26—Lincoln National Bank of Newark, N. J. Location 
of branches: Vicinity of 990 South Orange Ave.; 
vicinity of 18th and Melrose Aves. 
Sept. 30—The Ohio National Bank of Columbus, Ohio. Loca- 
tion of branch: 51 No. High St., Columbus. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh, 
18 Jenkintown Bk. & Tr. Co., par 45 Philadelphia Co. for Guaranteeing 
0 Mortgages, par $20 20 


0 
100 Commonw’th & Southern, com. 5'4|4 Philadelphia Record Co., com__. 1 
100 Consol. Theatres, Ltd.,V.T.C. %|4 Courier-Post Co., Camden, N.J., 


29 Philadelphia Nat’! Bk., par $20. 70 Dn andieddcaskvssadurbedieas 85 

20 Adelphia Bk. & Tr. Co., par$l0_ 7 5 John B. Stetson Co., com_______ 1444 

26 Continental-Equitable Title & Tr. 25 North Broad National Bank___. 5 
a ee a ee 20 5 Maple Shade Nat’! Bk., N. J___-$1 lot 

20 Pa. C “a for Ins. on Lives, &c., pe 85 Guardian Bank & Trust Co_... 20 
i! a eo % 

10 oo erion Title & Tr. Co., Ardmore, Per Cent. 


nds— 
$5, 000 Pittsburgh Hotels Corp., 


4 Philadelphia Record Co., pref__-- [ deb. 64s, 1943, ctfs. of dep__.-$50 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh, 
500 Creighton Fairbanks Mines, 100 Nipissing Mines, par $5__..-- $1.05 
OE eR se 8 $1 lot | 5 Angel Internat. Corp., par $1_... 10c. 


5 Internat. Rustless Iron, par $1_. 26c. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
25 Boston Continental Nat. Bank, 25 North Boston Ltg. Prop., pref., @u44 
40% 





eB. econ emevntuwniene 10% voting trust ctfs., par $50.._-.-- 
20 Atlantic Nat. Bank, par Y* eas 40 25 Springfield G. L. Co. v. t. ¢., 
10 Central Trust Co., Cambridge, ae i ee as 42% 
Bp Ee eee ne ee eee 2054 |400 United Founders; 200 U. 8S. 
1 Ludlow Mfg. Associates__....-_- 70% | Elec. Pow er C orp.; 10 Amer. Tel. 
6 U.S. Envelope Co., common__..100 | & Tel. Co.; 10 U. 8. Steel com. 
400 Shoe Lace, Ltd., par $10__.-_- 15ec. 10 Electric Bond & Share, com. : 
80 units First Peoples Trust _ - 10 Standard Ojl of N. J., par $25; 
29 Edison Elec. Ill. Co. Brock- | 250 Invest. Trust Secur. Corp., 
top, par $25_--..-----------.- 40 | pref.; 500 Invest. Trust Secur. 
11 Milton Bradley Co., pref_-..--.- 100 | Corp., cOmMMON.......----- $4,250 lot 
28 Bens. Bonding & Ins. Co., par 1/10 U.8. Capital Corp., class A.... 30 
| Se eS es 47 25 Stickney & Poor, common__....102 
59 } ete Service Co., pref._._... 914111 15-30 Nat. Service Co., pref.... 15 
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By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per Sh.| Shares. Stocks. & 
1 Co., Cambridge, | 5 units Thompson’s Spa, Inc..---. 45 
sa ay sebotnae ~ 24 |2 a Ly ~ Lighting Props., 





ts arene tetie 40% ex-div. 


| $50 
| 25 Potioek k Pen Co., 8% pret., par 
| $10; 75 Pollock Pen Co., com.; 








~y Na The ded eet 2a *16%| 30 Utah Consol. Min. Co., par 
10 PNaumkeag Steam Cotton Co-- 2 | oS a ie ii Die ies sake ali Pay han 
7 Naumkeag Steam Cotton re ° 
Mass. Util. Assoc., ef., par $12: 000 ‘Des Moines City Ry. Co. 
70 deivavishestnciien willie totale it a eS 24.26 ref. 5s, due Jan. 1936....--- 5 & int 
By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
200 Yonkers Professional Bldg.Inc.$50 lot| 150 Carrs Fork Coal Co. voting 
100 Madison Ave. Corner Corp.--$10 lot trust certificates (Ky.).-.---- $100 lot 
200 143 West 49th St. Construc- ee Atlantic Realty Co., Inc.----- $12 lot 
SS ee eee ee $10 lot Bonds. Per Cent 
200 Alabama Great South. RR., ord. $25 | $20,000 N. Y. State Rys. 50-yr. Ist 
200 Kline & Brann Inc, bo par_...$3 lot consol. 64% series B, Nov. 1 
1 co Congol. Indem. & Ins. Co., 1952, reg. ctfs. of dep__-------- 
eer er $10,300 General Fuel Corp., 
87 ‘eeoshive Edison Co. Inc..-.-..- 172 mtge., 8s, due 1926.....------ 22 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 








Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustove. 
Railroads (Steam). 
Ateh. Topeka & Santa Fe, com. (qu.)_--| *244 |Dec. 1)/*Holders of rec. Oct. 30 
Cincinnati, Sandusky & Cleveland, pf--|*$1.50)/Nov. 2/*Holders of rec. Oct. 26 
Elmira & Williamsport, common.------ *$1.15|Nov. 2|*Holders of rec. Oct. 20 
EE eee *4 Nov. 2/*Holders of rec. Oct. 15 
., ': rrr er eet $1.75 |Oct. 15\*Holders of rec. Oct. 6 
Public Utilities. 
Amer. Superpower Corp., Ist pref. (qu.)-| $1.50/Jan. 2) Holders of rec. Dec. 10 
Preterenes (quar.)..... ..<<-+2-----. $1.50\Jan. 2) Holders of rec. Dec. 10 
Arkansas-Mo. Power, 7% pref. (quar.)_| *1% |Nov. 2/|*Holders of rec. Oct. 15 
Associated Telep. Co., Ltd., pref. (qu.)_|*37}4ce)/Nov. 1|*Holders of rec. Oct. 15 
Attleboro Gas Light Corp. (quar.).---- * Oct. 1/*Holders of rec. Sept. 15 
Attleboro Steam & Elec. (quar.)------- *$1 |Sept. 30|*Holders of rec. Sept. 29 
British Columbia Telep., 6% pref. (qu.)_| *134 |Oct. 31|*Holders of rec. Oct. 15 
Brockton Gas Light (quar.).---------- *50c.|Oct. 15|*Holders of rec. Oct. 1 
California Water Service, pref. (quar.)__| *1% |Nov. 15|*Holders of rec. Oct. 31 
Calgary Power Co.,6% pref. (quar.)_--| *144 |Nov. 2)|*Holders of rec. Oct. 15 
Central & 8. W. Util., $7 pr. lien (qu.)--| *$1.75| Nov. 16|*Holders of rec. Oct. 31 
$7 preferred (quar.)..-.---.---.---- *$1.75| Nov. 16|*Holders of rec. Oct. 31 
$6 prior lien (quar.)..-.-....-.-.-..-.- *$1.50| Nov. 16|*Holders of rec. Oct. 31 
Concord Electric Co., com. (quar.)----| *70c.|Oct. 15|.---------------------- 
err en wi 8 Se Re eee ee ee 
Eastern States Gas (quar.).----------- *12%c\Oct. 15|\*Holders of rec. Oct. 1 
Edison Elec. llium., Boston (quar.)----| 3.40 |Nov. 2) Holders of rec. Oct. 10 
Electric Public Service, $7 pref.—Divide|nd omitted. 
Fitchburg Gas & Elec. (quar.)..-.---- *60c.|Oct. 15|*Holders of rec. Oct. 5 
Greenfield Gas Light, com. (quar.)-_-_--- *$1 |Oct. 1\*Holders of rec. Sept. 15 
So 2 eee ee *75c. |Nov. 2)\*Houders of rec. Oct. 15 
Harrisburg Gas, pref. (quar.)......--.- *1% |Oct. 15|*Ho.ders of rec. Sept. 30 
Haverhill Electrie Co. 2 eS *87¢c.\|Oct. 5|*Holders of rec. Oct. 1 
Hawalian Elec. Co. (monthly).....---. *15c. ,Oct. 20|)*Holders of rec. Oct. 15 
Home Tel. & Tel. (Ft. Wayne) (qu.).--|*62%e\/Oct. 1)|*Holders of rec. Sept. 25 
Honolulu Gas Co. (monthly) ....-.-.---- *15c. |Oct. 20/*Holders of rec. Oct. 15 
Honolulu Rapid Transit (quar.).....-- *35c. |Sept. 30|*Holders of rec. Sept. 23 
Idaho Power, 7% pref. (quar.)_..--_--- *1% |Nov. 2/*Holders of rec. Oct. 15 
$6 preferred a *$1.50|Nov. 2|*Holders of rec. Oct. 15 
Jamestown Tel. Corp., 7% 1st pref.(qu.)| *1% . 1|*Holders of rec. Sept. 15 
Lake Superior District Pow., com, (qu.)| *2 Oct. 15/*Holders of rec. Sept. 30 
Lexington Telephone, 64% ‘pref. (qu.).| *1% |Oct. 15|*Holders of rec. Sept. 30 
Lone Star Gas, pref. (quar.).....-.---- *$1.62|Nov. 2/*Holders of rec. Oct. 24 
Malone Light, Heat & Pow., pref. (qu.)_| *$1.50|Nov. 2/*Holders of rec. Oct. 15 
Michigan Gas & Elec., Ned pr. lien (qu.)_| *1% |Nov. 2|*Holders of rec. Oct. 15 
i 6% prior lien (quar.) Se aisaicnbek tnt dc *14%% |Nov. 2/*Holders of rec. Oct. 15 
¥ CT SURONTOS COGRE,) 2c we ccncccccene *1% |Nov. 2/*Holders of rec. Oct. 15 
OS GRRNES CRE,) .. oc cncaccencscces *$1.50|Nov. 2/|*Holders of rec. Oct. 15 
Mohawk & Hudson Power, Ist pref.(qu.)| *$1.75|Nov. 1)*Holders of rec. Oct. 15 
Municipal Service Co., pref. (quar.) _..| *144 |Nov. 2/*Holders of rec. Oct. 15 
Nat. Tel. & Tel., class A (quar.)-.-...--- *88c.|Nov. 1|*Holders of ree. Oct. 17 
First preferred (quar.)-..---.--.---- *1% |Nov. 1/*Holders of rec. Oct. 17 
North Amer. Light & Pow., com. (qu.)--| /2 Nov. 16| Holders of rec. Oct. 20 
EO eee eee $1.50\Jan. 2) Holders of rec. Dec. 19 
North Boston Ltg. Properties, com. (qu.)|*$1 Oct. 15)*Holders of rec. Oct. 5 
EE EN ng cikcccgucasnmawen *75c.|Oct. 15|*Holders of rec. Oct. 5 
Northwestern Elec., orig. pref. (quar.)-.| *144 |Oct. 1)*Holders of rec. Sept. 18 
7% \st preferred (quar.)-...-----.-- *1% |Oct. 1)*Houders of rec. Sept. 18 
Orange & Rockland Elec. Co. (quar.)__._| *2 |Nov. 2|*Holders of rec. Oct. 25 
Philadelphia Elec. Co., com. (quar.)_..| *45¢.)Nov. 1)|*Holders of rec. Oct. 10 
Potomac Edison Co., 7% pref. (quar.)-.| *1% |Nov. 2|*Holders of rec. Oct. 20 
6% preferred (quar.)..-............ *144 |Nov. 2|*Holders of rec. Oct. 20 
Rockland Light & Power (quar.)....-.-- *23c.|Nov. 2|*Holders of rec. Oct. 15 
San Joaquin Lizht & Power, com.—Divi|dend p/assed. 
Seaboard Public Service, $6 pref. (qu.)--| *$1.50| Dec. 1|*Holders of rec. Nov. 10 
$3.25 preterred (quar.).....--...... *81%c¢)Dec. 1/*Holders of rec. Nov. 10 
Seattle Gas, pref. (quar.).-.....---.-- *1% |Oct. 15|*Holders of rec. Sept. 30 
Springfield Gas Light (quar.)_.-......- *75c.\Oct. 15|*Holders of rec. Oct. 1 
Suburban Electric Securities (quar.)....| *14 |Nov. 1|*Holders of rec. Oct. 15 
Telluride Power com. (quar.).---....-. *14%c.|Oct. 20'*Holders of rec. Sept. 30 
TN TOMES oo Cc menanecesnes *1% |Oct. 1/*Holders of rec. Sept. 30 
Un, Lt. & Ry. (Del.) 7% pe. wade *5 8 1-3c.;,Nov. 1\)*Holders of rec. Oct. 15 
6.36% prior pref. (monthly).......- *53c.|Nov. 1/*Holders of rec. Oct. 15 
6% prior pref. (monthly). eee *50c.|Nov. 1/*Holders of rec. Oct. 15 
United Telep. (Kan.) com. (quar.)_..._- *2 Oct. 15|/*Holders of rec. Sept. 30 
Utica Gas & Elec., $6 pref. (quar.)_--_- *$1.50|Nov. 2|*Holders of rec. Oct. 20 
Western Power Lt. & Telep. com. A(qu.)| *50c.|Nov. 2|*Holders of rec. Oct. 15 
Western United Corp., pref. (quar.)....| *1% |Nov. 2)*Holders of rec. Oct. 17 
West Penn Elec. Co., 1% pref. (qu. edn 1% |Nov. 16; Holders of rec. Oct. 20 
6% preferred (quar.) BAP) SR ee 1% |Nov. 16} Holders of rec. Oct. 
York Railways, pref. (quar.)_......... *62 4c\Oct. 31|*Holders of rec. Oct. 20 
Banks. 
Bank of America, N. A. com-_...-...._- Nt eS RSS Ea ee 
Corn Exchange Bank & Trust (quar.) - - - Nov. 2|*Holders of rec. Oct. 22 
Fire Insurance, 
American Alliance (quar.) ....---..-.-- *40c.|Oct. 15|*Holders of rec. Oct. 8 
American Reserve of N. Y.-.---------- *50c.|Oct. 15|*Holders of rec. Oct. 10 
Great American (quar.)..._...--.-.--| *40c./Oct. 15|*Holders of rec. Oct. 8 
Knickerbocker Inc., pref. (quar.)....-. *1% |Oct. 15)*Holders of rec. Oct. 14 
Lincoln Fire of N. Y. (quar.)....---.-- *40c.|Oct. 15|*Holders of rec. Oct. 10 
Miscellaneous. 
Adams (J. D.) Mfg., com. (quar.)....-.| *30c.|Nov. 1/*Holders of rec. Oct. 15 
Adams-Millis Corp., com. (quar.)-..-..- *50c.|Nov. 1|/*Holders of rec. Oct. 19 
Alliance Investment— Dividend omitted. 
Alliance Realty, com.—Dividend deferre|d. 
Alms & Doepke, pref. (quar.)--.---.--- *1% |Oct. 1|*Holders of rec. Sept. 15 
Amer. Glanstorff Corp., pref.—Dividend 
Amer. Machine & Fdy., com. (quar.)-.-- 35c.|Nov. 2) Holders of rec. Oct. 22 
Amer. Re-Discount Corp., Ist a. (qu.)| *1%4 |Ocet. 10)*Holders of rec. Sept. 30 
Amer, Smeit & Ref., com. (quar.).....- *37}4c\Nov. 2|*Holders of rec. Oct. 16 
7% preferred (quar.) en daucesorcesce s} Dec. 1/*Holders of rec. Nov. 6 
6% preferred (quar.)..-.----------- *1% ‘Dee. 1/\*Holders of rec. Nov. 6 














—— 




















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued) . 
American Steamship, com. (quar.)-.-..-- *$1.50,Oct. 1)*Holders of rec. Sept. 15 
Archer-Daniels-Midland Co., pf. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 21 
Associated Dry Goods, com. (quar.)..--| *25c.;Nov. 2|*Holders of rec. Oct. 16 

First preferred (quar.)-------------- *1% |Dec. 1)*Holders of rec. Nov. 13 

Second preferred (quar.)_.---.----.-- *1% |Dec. 1)*Holders of rec. Nov. 13 
Atlantic Safe Deposit (N. Y.) (quar.)_-.| *2 Oct. 15)*Holders of rec. Oct. 7 
Atias Powder, pref. (quar.)_.....----.- 1% |Nov. 2| Holders of rec. Oct. 20a 
Babcock & Willcox Co., Ltd.— 

American dep. rets. ord. reg_-------- *w7 Sa Sa ao eee 
Balaban & Katz, com. (quar.)......-- *75c. |Dec. 26|*Holders of rec. Dec. 4 

er *1% |Dec. 26|*Holders of rec. Dec. 4 
Beatty Bros., Ltd., pref. A(quar.)-----.- *$1.50|Nov. 2)*Holders of rec. Oct. 15 
Belding-Corticelli, Ltd., com. (quar.)..| 1% |Nov. 2| Holders of rec. Oct. 15 
Beneficial Industrial Loan, com, (qu.).-| 37 %e.|\Oct. 30) Holders of rec. Oct. 15 

Preferred, series A (quar.)......---- 87 %e.\Oct. 30) Holders of rec. Oct. 15 
Birtman Elec. Co., com. (quar.)____-- *112\%c.\INov. 2)*Holders of rec. Oct. 15 

ee A eee eae *$1.75|Nov. 2|*Holders of rec. Oct. 15 
Borden Company, com. (quar.)..-.---- *75¢.|\Dee. 1)*Holders of rec. Nov. 14 
Boston Sand & Gravel, com. (quar.)..--| *15c.;Oct. 1|*Holders of rec. Sept. 22 

8 are ee *87}¢c\Oct. 1)*Holders of rec. Sept. 22 
British Amer. Tobacco, Ltd— 

Amer. dep. rets. for 5% ee *u6c.j\Oct. 6|*Holders of rec. Sept. 4 
Brown Shoe, pref. (quar.).._.....---- 1% |Nov. 2) Holders of rec. Oct. 20 
Brunswick-Balke-Caliender Go., pt. (qu)| 1% |Oet. 10| Holders of rec. Sept. 30 
Buck Hills Falls Co. (quar.).-.--------. *25¢.|Nov. 15|*Holders of rec. Nov. 1 
Bunte Bros., pref. (quar.)......------ *1% |Nov. 2/*Holders of rec. - 26 
Calhoun Mills (quar.)_...-----.------ *1 Oct. 1|/*Holders of rec. . 29 
Canadian Dredge & Dock, com. (qu.)_..| *75¢e.}|Nov. 2/*Holders of rec. Oct. 16 

Preferred (quar.)..._._.............]| *1% |Nov. 2/*Holders of rec. Oct. 16 

Investments -_--_.---- .  ... = ee etree = 
Cartier, Inc., pref. (quar.)_.---------- *$1.75\Oct. 31|*Holders of rec. Oct. 15 
Central Ill. Securities Corp., pref. (qu.).|*37 %e|Nov. 1|)*Holders of rec. Oct. 
wr Ribbon Mills, Ine., pf. (qu.)--| *1% 1|*Holders of rec. Nov. 20 
Cerro de Paseo Copper (quar.)......-- 25e. |Nov. 2) Holders of rec. Oct. 15 
Cincinnati Milling Mach., pref. (quar.)_| *1% 15|*Holders of rec. Sept. 30 
Cluett, Peabody & Co., com. (quar.).--| 75¢. |Nov. 2) Holders of rec. Oct. 21 
Collyer Insujated Wire, ae Eg ee | ee eer 
Columbian Carbon (quar.).-.----.-.-- *$1 |Nov. 2)*Holders of rec. Oct. 16 
Conn. Invest. Management Corp. (qu.)-| *10c.)Nov. 1|*Holders of rec. Oct. 3 

PE TE) o crincccccccneunnens 1% |Nov. 1)*Holders of rec. Oct. 14 
Consolidated. Cigar Corp., pr. pf. (qu.).| 1% |Nov. 2} Holders of rec. Oct. 154 

RE SE hc ode ca tnadonmewna a 1% |Dec. 1} Holders of rec. Nov. 14a 
Consolidated Industries, Ltd. (quar. sm *20c. |Nov. 2)*Holders of rec. Oct. 15 
Curtis Wright Export, 6% pref. (qu.)_._| *144 |Oet. 15|*Holders of rec. Sept. 30 
Coon (W. B.) Co., com.—Dividend passed. 

Preferred (quar.)......------------ *1% |Nov. 1|*Holders of rec. Oct. 14 
Dempster Mill M. Mig. Co., com. (quar.).-| *50c./Oct. 15|*Holders of rec. Oct. 1 
Deposited Bank Shares___--..-.------ 30c. Oct. 1|*Holders of rec. Sept. 1 
Diversified Trustee Shares Ser. D.______ ~~ ° & .” 3, Ses Ra 
Donahoe’s, Inc., class A & pref.—Divide|nd pas sed. 

Eagle Lock Co. (quar.)...---------.-- PTE GE, U0 scavencneedceonemmmmenh 
Elwell-Parker Elec. Co., com. (quar.)_--| *50¢. Oct. 1)*Holders of rec. Sept. 29 
Exchange Buffet (quar.)_.......------ 25ce. Oct. 31) Holders of rec. Oct. 15 
Fair (The) com. (quar.)......-------- *25c. Nov. 2 *Holders of rec. Oct. 20 

‘ys .... §_ oe FRASER PRS eee *1% |Nov. 2)*Holders of rec. Oct. 20 
Family Loan Society, com. (quar.)-_--.-- *25c. Oct. 1\*Holders of rec. Sept. 12 
Federal Chemical Co., pref. (quar.)-_--| *14% |Oct. 1|*Holders of rec. Sept. 25 
Federal Fidelity Co. (Ky.), 7% pref._.__| *3% |Oct. 1|*Holders of rec. Sept. 24 
Felin (J. J.) & Co., pref. (quar.) _...-- 1% |Oct. 15|*Holders of rec. Oct. 10 
Fifty Associates (Toledo) pref. (quar.)_.| *1% |Oct. Holders of rec. Sept. 25 
Food Machinery Corp.,6%4% pt.(mthly.)| *50c.\Oct. 15)*Holders of rec. Oct. 10 
Fuller Brush, class A (quar.)__.------- *20c.\.Nov. 2)*Holders of rec. Oct. 26 
Fuller (Geo. A.) Co. of Canada, pf. (qu.)| *14% |Nov. 1|*Holders of rec. Oct. 15 
Galveston Wharf (monthly) _---------- *50c.|Oct. 15, *Holders of rec. Oct. 14 
Gardner Royalties, Ltd., class A—Dividjend passed. 

General Cigar Co., Inc., com. (quar.)--_| $1 Nov. 2) Holders of rec. Oct. 16 

I ne untied *1% |Dec. 1 *Holders of rec. Nov. 21 
General Outdoor Adver., pref. (quar.)_.| *1% |Nov. 15 *Holders of rec. Nov. 
General Tire & Rubber, com. (quar.)_._| *75¢.|Oct. 31|*Holders of rec. Oct. 
General Trust of Canada, pref. (quar.).._| 144 |Oct. 1} Holders of rec. Sept. 26 
Grand (F. & W. )5-10-25c. Sts., com.—N)jo action taken. 

ES ES 5 REE *1 Nov. 1)*Holders of rec. Oct. 19 
Grand (F. & W.) Silver Stores, com.—Di|vidend| omitted. 

Granite-Bi-Metallic Consol. Mining— } 

ED: SP iitib aiid arin ovemeniasa *30c.|Dec. 15 *Holders of rec. Dee. 1 
Hammond Clock (quar.)--.--------.-- *50c.\Oct. 15,*Holders of rec. Oct. 10 
Handley Page Ltd.— 

Am. dep. rets. for partic. pf. reg___-- *w5 |Oct. 21 *Holders of rec. Oct. 1 
Hawalian Sugar (monthly)--......--..- *30c.\Oct. 15,*Holders of rec. Oct. 9 
Hires (Charles E.) Co.— 

Com. B and Management Stock (qu.)_| 50c.;Oct. 15 Holders of rec. Oct. 12 
Homestake Mining (monthly)...-.---- » *65c.'Oct. 26,*Holders of rec, Oct. 20 
Hotel Gibson (Cincinnati) pref.—Divide nd omi tted. 

Humberstone Shoe,com. (quar.).....-- *60c.|Nov. 2)*Holders of rec. Oct. 15 
Imperial Chemical Industries— 

Amer. dep. rets. for ord. reg. shs.---- *w1% |Dec. 7, *Holders of rec. Oct. 14 
Indiana Pipe Line (quar.)_.----------- 25ce.|Nov. 14 Holders of rec. Oct. 23 
International Cigar Machy., com. (qu.).' 62%c|Nov. 2 Holders of rec. Oct. 22 
International Paints, pref.—Dividend oj mitted|. 

International Projector, $7 pref. (quar.)| *$1.75|Oct. 1)*Holders of rec. Sept. 21 
Jantzen Knitting, com. (quar.).-__.-_- AN 1|*Holders of rec. Oct. 15 

Preferred (aver.)...........--- B 4 1|*Holders of rec. Nov. 25 
Keystone Cold Storage... ....---.-.---- - 1)*Holders of rec. Sept. 21 
Kroger Grocery & Baking, com. (quar.). 25c.;|Dec. 1} Holders of rec. Nov. 10 

6% first preferred (quar.)--.----.---- 1% |Jan2°32| Holders of rec. Dec. 19 

7% second preferred (quar.).....--- 1% |Feb1'32| Holders of rec. Jan. 20 
Lake Shore Mines (quar.)------.------ 50c. . 15| Holders of rec. Dec. 1 

| SE Ra Bee a ea mS Mea 50c.;Dec. 15} Holders of rec. Dec. 1 
Lamont, Corliss & Co., pref. (quar.)-..-| *$1.50 Oct. 10|*Holders of rec. Sept. 29 
Lawheck Corn... pref (quar OS *1% |Nov. 2)*Holders of rec. Oct. 21 
Lazarus (F. & R.) & Co., pref. (quar.)_- *1% |Nov. 1)|*Holders of rec. Oct. 20 
Leffel (J.) & Co., pref. (quar. i ES *2 Oct. 1)*Holders of rec. Sept. 20 
Massachusetts Investors Trust Se 29c.|Oct. 20) Holders of rec. Oct. 8 
May Oil Burner Corp. (quar.)_--------. *10c./Oct. 1)*Holders of rec. Sept. 23 
Maytag Company, Ist pref. (quar.)----| $1.50|Nov. 2/| Holders of rec. Oct. 16 

PrOGNTGES TOURE) << ow nc cc cecoccses 75c.|Nov. 2| Holders of rec. Oct. 16 
Mead Corporation, com. (quar.)--.--.-- *12%ciOct. 15)*Holders of rec. Oct. 10 
Melville Shoe Corp., com. (quar.).---.-- *50c.|Nov. 1/*Holders of rec. Oct. 16 

First preferred (quar.)--....------.-- *1% |Nov. 1)*Holders of rec. Oct. 16 

Second prefer ed (quar.).-.-..-- .----| 7e*|Nov. 1)*Holders of rec. Oct. 16 
Metropolitan Industries— 

Allotment certificates (quar.)----.-.-- *75c.|Nov. 1|*Holders of rec. Oct. 20 
Midwest Oil, com. $1 par (quar.).------ *4¢.\Oct. 15|*Holders of rec. Sept. 30 

Common $10 par (quar.)....-.--.---- *40c./\Oct. 15)*Holders of rec. Sept. 30 

 .). egg *6c.;\Oct. 15|*Holders of rec. Sept. 30 
Miss. Valley Utilities Investment— 

$6 prior lien, pref. (quar.)-.--------- $1.50|Nov. 2| Holders of rec. Oct. 15 
Monroe Calculating Mach., com. (qu.).} *1 Sept. 30|*Holders of rec. Sept. 25 

UN > - eee *1% |Sept. 30|*Holders of rec. Sept. 25 
Mullins Manufacturing, pref.—Dividend)| omitte/d. 

Mutual Investment Trust (N. Y.) cl. Aj—Divijdend acjtion deferred. 
National Carbon, pref. (quar.)--.------ * Nov. 2)|*Holders of rec. Oct. 20 
Nationa! Dairy Products, com. (quar.) -- 65c.\Jan. 2| Holders of rec. Dec. 3 

Preferred A & B (quar.)---..-------- 1% |Jan. 2) Hoiders of rec. Dec. 3 
National Lumber & Creosoting, pf. (qu.)} *2 eee a a oa 
National Tea, preferred (quar.)_-..---- 13%¢.|Nov. 1| Holders of ree. Oct. 14 
Neisner Bros., Inc., pref. (quar.)------ * Nov. 1)\*Holders of rec. Oct. 15 
Sees 0 Os Oe, ee, Cee nt FEE Leis. Db nacccnateseuéiertoens 
New Amsterdam Casualty (quar.) ------ *ANe.|Nov. 2|*Holders of rec. Oct. 19] 
New Britain Mach., common.-.-.-..-... *20c.|Sept. 30,*Holders of rec. Sept. 15 

ees A Ue) cc cecoucecaccas *1% |Oct. 1)*Holders of rec. Sept. 15 
New Engl. Cream Prod., 64% pf. (qu.)|} *1% |Oct. 1 *Holders of rec. Sept. 20 
New England Ind. Loan (Bost.) pf. (qu.)|*$1 Oct. 15)|*Holders of rec. Oct. 

N. Y. & Foreign Invest., 644% pf. (qu.)| *1% |Oct. 15)*Holders of rec. Oct. 13 
New York Merchandise, Inc., com. (qu.) 25c.|Nov. 2| Holders of rec. Oct. 20 
er  -  ecueabnee 1% |Nov. 2) Holders of rec. Oct. 

N. ¥. Utilities, pref. (quar.)......-... *1% \Nov. 2)*Holders of rec. Oct. 10 
Nicholson File (quar.)-..-------------- *50c.\Oct. 1\*Holders of rec. Sept. 20 
Northern Warren Corp., pref. (quar.).._| *75¢.;|Dec. 1\*Holders of rec. Nov. 5 
Northeastern Ind. Loan (Bost.) pf. (qu.)/*$1 Oct. 15, *Holders of rec. Oct. 1 
Nutly Mtge. & Title Guar. (quar.)_-.-.-- *1% ‘Oct. 1'*Holders of rec. Sept. 25 
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Per When Books Closea. Books Closea, 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Days Inciustoe. 
Miscellaneous (Concluded). Public Utilities (Continued) . 
Ohmer Fare Rezistry pref. (quar.)...-.| *14%4 |Oct. 1)|*Holders of rec. Sept. 25 Central Hudson Gas & Elec., com. (qu.)- 20c. 1|*Holders of rec. Sept. 30 
Ollroyalty Investment, pref.—Dividend | omitt|ed. Central Ilis. Public Serv.. pref. (quar.) | *$1.50/Oct. 15|*Holders of rec. Sept. 30 
Oliver Fare Register, pref. (quar.)-...| *14% |Oct. 1)|*Holders of rec. Sept. 25 Central Power, ‘a preferred (quar.)... % |Oct. 15|/*Holders of rec. Sept. 30 
Oppenheim,Collins & Co.,Inc.,com.(qu.)| 50¢.|Nov. 16| Holders of ree. Oct. 30 6% preferred (quar.)..........-._-- * 15|*Holders of rec. Sept. 30 
Orchard Farm Pie Co., cl. A (quar.)...| *134 |Oct. 15|*Holders of rec. Oct. 7 Central Power & Light, 6% pref. (quar.) 2| Holders of rec. Oct. 15 
Outlet Company, com. er xblauislh instep vanes $1 Nov. 2) Holders of rec. Oct. 20 7% oreferred (quar LD i oh op hic cine ioe Nov. 2] Holders of rec. Oct. 15 
First preferred (quar.)-....--..-..-- 1% |Nov. 2| Holders of rec. Oct. 20 Central & 8.W  Uth (stk. div.) moe 5| Holders of rec. Sept. 30 
Second preferred (quar.).-.-...-..-- 1% |Nov. 2) Holders of rec. Oct. 20 Central West Pub. Serv., com. A (quar.) 1|*Holders of rec. Oct. 9 
Pacific Finance Corp. of Cal. (Del.)— Preferred A & B (quar.).....--.-.-- 1|*Holders of rec. Oct. 9 
eB. COS oa ois 6 cneninomndne *20c.|Nov. 1]*Holders of rec. Oct. 15 Ches. & Potomac Telep. oe ), pf. (qu.) % 15} Holders of rec. Sept. 30 
Ra EO Re *16\4c\|Nov. 1\*Holders of rec. Oct. 15 Chester & Philadelphia Ry..........-. *37<ciOct. 15|*Holders of rec. Oct. 8 
Praseeees D (QU6l.) . 5. os oaks. ..s- *17%c|Nov. 1|)*Holders of rec. Oct. 15 Cin. Newport & Cov. Lt.&Tr. com. (qu.)_| *1% 15|*Holders of rec. Sept. 30 
Pacific Portland Cement, pref. (quar.)_.| *15%% |Oct. 5|*Holders of rec. Sept. = Preferred (quar.)......-...-.-.-.-- 15|*Holders of rec. Sept. 30 
Package Machinery, Ist pref. (quar.)...| *134 |Nov. 2|*Holders of rec. Oct. Cities Serv. Pow. & Lt. 37 pf. encore .)-|58 1-30)Oct. 15) Holders of rec Oct. 1 
Packard Electric Corp., com. (quar.).--| *25¢c./Oct. 15|*Holders of rec. Oct. * $6 preferred (monthly)-_......-....- 50c. . 15) Holders of rec Oct. 1 
Planters Realty, pref. (monthly) - ----- 5|8 1-3c.|Nov. 1) Holders of rec. Oct. 25 $5 preferred (monthly) ............- 41 2-3c . 15) Holders of ree Oct. 1 
Polygraphic Co. of Amer., pfer. (quar.)| *2 Oct. 8|*Holders of rec. Sept. 30 $7 preferred (monthly) .......... --5/8 1-3c.|Nov. 16} Holders of rec. Oct. 31a 
Porcelain Enamel & Mtg., com. (quar.).| *134 |Oct. 1/*Holders of rec. Sept. 23 $6 preferred (monthly).....-.....--. 50c.|Nov. 16] Holders of rec. Oct. 31a 
First and second pref. (quar.)---..-- *1% |Oct. 1)|*Holders of rec. Sept. 23 $5 preferred (monthly) -....---.----. 4/1 2-3c.|Nov. 16] Holcers of rec. Oct. 31a 
Port Huron Suiphite & Paper_.--.--..-- 15¢.|Nov. 1| Holders of rec. Oct. 15 | Cleveland Elec. Ilum., 6% pref. (quar.) . 1| Holders of rec. Nov. 14a 
Power, Gas & Water Securs. Corp., pref.| Dividj/end omi|tted. Clinton Water Works, 7% pref. (qr.) - - % \Oct. 15)*Holders of rec. Oct. 1 
Procter & Gamble Co., com. (quar.)--..| 60c.|Nov. 14) Holders of rec. Oct. 24a | Columbia Gas & Elec., com. (quar.)-.... 57740 Nov. 15} Holders of rec. Oct. 20a 
Pyrene Mfg.—Dividend passed. 6% preferred, series A (quar.)........| 1% |Nov.15| Holders of rec. Oct. 20a 
Randall Co., class A (quar.).....------ *50c.|Nov. 1|*Holders of rec. Oct. 25 5% preferred (quar.).......- -------| 1% |Nov.15| Holders of rec. Oct. 20a 
Republic Service, pref. (quar.)....---- *$1.50|Nov. 2)*Holders of rec. Oct. 15 Commonwealth Edison Co. (quar.).-.... Nov. 2/*Holders of rec. Oct. 15 
Resource Finance & Ta Corp., pref.|—Divijdend dejferred. Commonwealth Telephone, pref. (quar.)| *144 |Oct. 15|*Holders of rec. Sept. 30 
Rich Ice Cream (quar.)..-.---------- *50c.|Nov. 1/*Holders of rec. Oct. 15 | Consolidated Gas of N. <% $5 pf. (qu.)- 2| Holders of rec. Sept. 30a 
Rolling Hosiery Mills, pref.—Dividend jomitte|d. Consol. Gas rye Lt. & Pow. (Balt.)— 
Rose’s 5-10-25c. Stores, pref. (quar.)..-| *1% |Nov. 1] -.------------------- 6% preferred (quar.).......-------- 5 Oct. 15|*Hoiders of ree, rent. 30 
St. Croix Paper com. (quar.)-..-.----- *2 Oct. 15|*Holders of rec. Oct. 3 mers -~ hy 7% pref. (quar.)...-. Jn 2 "32 *Holders of rec, Dec. 15 
8|*Holder. of rec. Oct. 5 6.6% preferred (quar.).....-.------ f rec. Dec. 15 
15|*Holders of rec. Oct. 1 6% preferred (quar.)...------------ f rec. Dec. 15 
15|*Holders of rec. Oct. 1 $5 preferred (quar.)....------------ rec. Dec. 15 
15|*Holders of rec. Oct. 1 6.6% preferred (monthly)...-------- rec. Oct. 15 
2\*Holders of rec. Oct. 16 6.6% preferred (monthly)...-------- rec. Nov. 16 
1|*Holders of rec. Sept. 30 6.6% preferred (monthly)... -------- rec, Dec. 15 
1|*Holders of rec. Sept. 29 6% preferred (monthly) --.-..----.-- rec. Oct. 15 
. 15|*Holders of rec. Oct. 1 6% preferred (monthly) - rec. Nov. 16 
. 15|*Holders of rec. Oct. 1 6% preferred ngmeese inenw rec. Dec. 15 
15|*Holders of rec. Oct. 1 Detroit Edison Co. (quar.).......--.-- 2 a { rec, Sept. 21a 
?) 15|*Holders of rec. Oct. 1 | Diamond State Telep., o4% pf. (qu.))-] *1% |Oct. 15)*Holders of rec. Sept. 19 
Silver (Isaac) & Bros., com.—Dividend 0} mitted Duquesne Light Ist pref. (quar.)-..-.-- 15| Holders of rec. Sept. 154 
Preferred (quar.)_-----------------| *1% |Nov. 1]*Holders of rec. Oct. 10 | Eastern Township ‘Telephone... as acai ome *36c.|Oct. 15|*Holders of rec. Sept. 30 
Silverwood’s Dairies, Ltd.— Electric Bond & Share (in com. stock) .- - 15) Holders of rec. Sept. 5 
Common and class A (quar.).------- 12%c.|Oct. 1| Holders of rec. Sept. 15 $6 preferred (quar.)-.............-- 2| Holders of rec. Oct. 5 
Preference (quar.)...-..----------- 1% |Oct. 1| Holders of rec. Sept. 15 $5 preferred (quar.)............-.-- 2) Holders of rec. Oct. 5 
Simpson (Robt.) Co., pref------------- *3 Nov: 2|*Holders of rec. Oct. 15 | Electric Power & Light Corp., com. (au.) 2| Holders of rec. Oct. 5a 
Spitzer Properties Inc., 6% pref. (qu.)--|*37 %c|Oct. 15|*Holders of rec. Sept. 30 Allotment ctfs. full paid (quar. Patian 2] Holders of rec. Oct. 5a 
Squibb (E. R.) & Sons, com. (quar.)....}| *25ce./Nov. 1|*Holders of rec. Oct. 15 Allotment certificate, 80% pd. (qu.)-- ; - 2 Holders of rec. Oct. 5a 
First preferred (quar.)-------------- *$1.50|Nov. 1|*Holders of rec. Oct. 15 Second preferred A (quar.)..---.--- *1% |Nov. 2|*Holders of rec. Oct. 5 
Standard Coosa Thatcher, pref. (qu.)_.-| *1% |Oct. 15|*Holders of rec. Oct. 15 El Paso Electric i pref. A (quar.)...] *1% |Oct. 15\*Holders of rec. Oct. 1 
Tennessee Products, pref.—Dividend omlitted. Preferred B (q ar.) i oo Gaia an dita un ita mente *1% |Oct. 15|*Holders of rec. Oct. 1 
Tide Water Oil, pref. (quar.)---------- *1\% |Nov. 16|*Holders of rec. Oct. 17 Empire District “Electric, 6% pf. (mthly)} 60c. 2| Holders of rec. Oct. 154 
Title Securities Co., com. (quar.).----- *$1 |Oct. 1|*Holders of rec. Sept. 28 Empire Gas & Fuel. 8% pref. (monthly)- . 2| Holders of rec. Oct. 15a 
Tung Sol Lamp Works, com. (quar.)__--| *25¢.|Nov. 1|*Holders of rec. Oct. 20 7% preferred (monthly) --....------ 2| Holders of rec. Oct. 154 
Se AS eee ee *75¢c.|Nov. 1/*Holders of rec. Oct. 20 644% preferred (monthly)......---- 2| Holders of rec. Oct. 154 
Union Oil Associates (quar.).....----- *50c. |Nov. 10|*Holders of rec. Oct. 17 6% preferred (monthly) -...-------- 2} Holders of rec. Oct. 154 
ten On) Oe, GE Se wecnennacese *50c. |Nov. 10|*Holders of rec. Oct. 17 | English Electric Co. of Canada, Ltd.— 
Upson Co., pref. (quar.)....---------- *1% |Oct. 1)|*Holders of rec. Sept. 25 CHE B CED iidcdecrnndennsennne ; 15| Holders of rec. Sept. 30 
Utility & Industrial Corp., pref. (qu.)--| 37 4e.|Nov. 20| Holders of rec. Oct. 31 Federal Public Service, 644% pref. (qu.) . 15\*Holders of rec. Sept. 30 
Western Grocer, com.—Dividend omitted Foreign Pow. Securities Corp., pf. (qu.)- - 16} Holders of rec. Oct. 31 
Western Newspaper Union, pref.—Divijdend p/assed. Franklin Telegraph - ------.---------- 1|*Holders of rec. Oct. 15 
Wristley (A. B.) Co., pref. (quar.)_..--- *1% |Oct. 1)|*Holders of rec. Sept. 25 Hamburg Electric Co— 
Amer. dep. rects. com. bear. shs..... . 15|*Holders of rec. Oct. 7 
m ; Sieneu 
Below we give the dividends announced in previous weeks Hamilton Bridge, ist pref. (quar.) 1| Holders of ree, Oct. 15 


Hartford Electric Light, com. (quar.)-- 
and not yet paid. This list does not include dividends an-| — Common (extra). -_......--------- 


Havana Elec. & Utilities, Ist pref. (qu. 
nounced this week, these being given in the preceding table. 7 adhe ahd ma ee ve 
Illinois Commercial Telep., $6 pf. (qu.)- 
Per When Books Closed. Illinois Northern Utilities, 6% pf. (qu.)- 
Name of Company. Cent. |Payadle. Days Inclustoe. Junior pret. ($7) (quar.)--..-------- 
Illinois Power & Light, 6% pref. (quar.) 
Ratiroads (Steam). Internat. Hydro-Elec. Sys., cl. A (qu.)- 
Atlantic Coast Line RRA.. pref....------ *2% |Nov. 10|*Holders of rec. Oct. 23 $3.50 preferred (quar.) 


. 2)*Holders of rec. Oct. 15 
. 2|*Holders of rec. Oct. 15 
. 16) Holders of rec. Oct. 17 
. 16] Holders of rec. Oct. 17 
. 15)*Holders of rec. Sept. 30 
. 2)*Holders of rec. Oct. 15 
. 2|*Holders of rec. Oct. 15 
. 2) Holders of ree. Oct. 10 
- 15) Holders of rec. Sept. 254 
- 15| Holders of rec. Sept. 254 





























Baltimore & Ohio, com. (quar.).------- 1 Dec. 1| Holders of rec. Oct. 10a | Internat. Teiev. & Teleg. (quar.)_..-.-- . 15] Holders of rec. Sept. 184 
Preferred (quar.) om ee Dec. 1) Holders of rec. Oct. 10a | Internat. Utilities, class A (quar.)..--- . 15|*Holders of rec. Sept. 30 
Carolina Clinchfield & Ohio (quar. ).---| $1 |Oct. 10| Holders of rec. Sept. 30a $7. prior. pret. (GUET.) «inn csecnssavss . 2|*Holders of rec. Oct. 16 
Stamped certificates (quar.)..------- $1.25\Oct. 10) Holders of rec. Sept. 30a $3.50 prior pref. (quar.) (No. 1)..-.-- . 2|*Holders of rec. Oct. 16 
Chesapeake & Ohio. preferred (quar.)--| *3% |Jan1'32|/*Holders of rec. Dec. 8 $1.75 preferred (quar.).--.-..--.--- . 15)*Holders of rec. Sept. 30 
Chicago Great Western, pref-....------ h50c. |Oct. 20| Holders of rec. Oct. 3a | Kansas City Gas, com. (quar.)_.-...-- * . 10|*Holders of rec. Sept. 30 
Cincinnati Union Terminal oref (au.)__| *1% |Jan.1°s2/*Hoiders of rec. Dec. 1b First and second pref. (quar.)......-- . 10|*Holders of rec. Sept. 30 
Cleve. Cinn. Chic. & St. Louis. pf. (qu )..| 1% |Oct. 31) Oct. 8 to Oct. 28 Kentucky Securities. pref. (quar.)...-- 4 15| Holders ot rec. Sept. 194 
Delaware Lackawanna & Western (qu.) - 50c.|\Oct. 20| Holders of rec. Oct. 3a | Kentucky Utilities, pref. (quar.)_....-- . 15|*Holders of rec. Sept. 25 
Georgia RR. & Banking (quar.)_...---- 2% |Oct. 15) Holders of rec. Oct. 1 Keystone Tel. of Phila., $3 po (qu.)-- S . 1\*Holders of rec. Oct. 23 
IN ooo tie ha crate ncukdiabergh sain 2% |Janl5'32| Holders of rec. Jan. 1 Lawrence Gas & Electric (quar.).....-- . 13)*Holders of rec. Oct. 7 
Kansas City Southern, pref. (quar.)-.--| 1 Oct. 15| Holders of rec. Sept. 30a | Long Island Lighting, common (quar.)-- - 1| Holders of rec. Oct. 15 
Mahoning Coal RR.. com. (quar.)..--- $12.50|Nov. 2| Holders of rec. Oct. 154 | Louisiana Power & Light, $6 pref. (qu.)-. . . 2] Holders of rec. Oct. 17 
New York Central RR. (quar.)-------- 1 Nov. 2) Holders of rec. Oct. 20] Louisville Gas & Elec. (Ky.),7% pt.(qu)} 1% jOct. 15] Holders of rec. Sept. 30 
Norfolk & Western, adj. pref. (quar.).--| 1 Nov. 19} Holders of rec. Oct. 31a 6% preferred (quar.) .............-- 1% |Oct. 15] Holders of rec Sept. 30 
Northern Pacific, common (quar.).--.-- 75¢c.|Nov. 2] Holders of rec. Oct. 5a 5% preferred (quar.)...-....--. ----| 1% |Oct. 15) Holders of rec Sept. 30 
Philadelphia & Trenton (quar.)--.-.---- 2% |Oct. 10| Holders of rec. Sept. 30 Lowell Electric Light (quar.)......---- *65c.|Oct. 13|*Holders of rec. Sept. 30 
Reading Co., common (auar.)_..----- $1 Nov. 12| Holders of rec. Oct. 154 | Maine Gas Cos., com. (quar.)...-.---- *50c./\Oct. 15|*Holders of rec. Sept. 25 
Rutland, preferred ie al talldice ec ia Sei 2 Oct. 15) Holders of rec. Sept. 25a ee RE a *$1.50\Oct. 15|*Holders of rec. Sept. 25 
St. Louis-San Francisco, 6% pref. (qu.)-| 134 |Nov. 2) Holders of rec. Oct. lo | Massachusetts Ltg. Cos., $8 pref. (qu.) .-|*$2 Oct. 15|*Holders of rec. Sept. 25 
Southern Ry., pref. (quar.)_.-------.-- 1% |Oct. 15] Holders of rec. Sept. 21a $6 preferred (GUGl.) .- .cencnterceeee *$1.50/Oct. 15)*Holders of rec. Sept. 25 
United N. J. RR. & Canal (quar.)---.-- 2% |Oct. 10) Sept.22 to Oct. 9 Mass. Pow. & Lt. Assoc. $2 pf. (No. 1)--| *50c./Oct. 15|*Holders of rec. Oct. 5 
Massachusetts Utilities Assoc., pf. (qu.)-| 62'c/Oct. 15] Holders of rec. Sept. 30a 
Public Utilities. Memphis Natural Gas, common (quar.). 15c.|Oct. 15) Holders of rec. Sept. 30 
Alabama Power, $5 pref. (quar.).--..-- $1.25|Nov. 2| Holders of rec. Oct. 15 Mexican Utilities, pref. (quar.).....--- *1% |Oct. 15|*Holders of rec. Sept. 30 
Amer. Cities Pow. & Lt., cl. A (qu.)----| 875c.|Nov. 1] Holders of rec. Oct. 5 Middle West Utilities, com. «4 stock)..| f2 Nov. 16] Holders of rec. Oct. 15 
Amer. Commonwealths Power— $6 preferred (quar.)--..------------ *$1.50| Nov. 16|*Holders of rec. Oct. 15 
Com. A&B (qu.) (pay. incom. Astk.).| 24 |Oct. 26) Holders of rec. Sept. 30a $6 conv. preferred (quar.)........-.- (aa) |Nov. 16} Holders of rec. Oct. 15 
First pref. series A (quar.)-...-.---- $1.75|Nov. 2) Holders of rec. Oct. 154 | Midland Counties Elec. Supply. 
$6.50 first preferred (quar.)...-..---- $1.63|Nov. 2| Holders of rec. Oct. 15a Amer. dep. rcts. ord reg-.......--- *w2%4|Oct. 21|*Holders of rec. Sept. 25 
$6 first preferred (quar.)-.-.-----.-- $1.50|Nov. 2| Holders of rec. Oct. 154 | Mid-West States Utilities, cl. A-..---- Pp Nov. 16)*Holders of rec. Oct. 15 
Second preferred series A (quar.)--.-- $1.75|Nov. 2) Holders of rec. Oct. 154 | Milwaukee Elec. Ry. & Lt.,6% pf. (qu.)| 134 |Oct. 31| Holders of rec. Oct. 20a 
$6.24 prior preferred (monthly) --..-- 52c.|Nov. 2) Holders of rec. Oct. 12a 6% preferred (series 1921) (quar.)..-| *144 |Dec. 1)*Holders of rec. Nov. 16 
$6.24 prior preferred (monthly) ---..-- 52¢.;|Dec. 1| Holders of rec. No<.12a | Missouri Gas & Elec., prior lien (quar.)..| *13%4 |Oct. 15|*Holders of rec. Sept. 30 
Amer. Dist. Teleg. of N. J.,com. (qu.)..| $1 Oct. 15) Hoiders of rec. Sept. 17a | Missouri Public Service, $6 pref. (quar.)| *$1.50|Oct. 15|*Holders of rec. Sept. 30 
I CIN i ak ce ticeeeialnnies 1% \|Oct. 15| Holders of rec. Sept. 15a | Missouri Riv.& Sioux City Bdge.,pf.(qu)| $1.75|Oct. 15| Holders of rec. Sept. 30 
Amer. Gas & Electric, pref. (quar.)-...| $1.50|Nov. 2| Holders of rec. Oct. 8 Monongahela Valley Water, pref. (qu.)-| *1% |Oct. 15|)*Holders of rec. Oct. 1 
Amer. Light & Trac., common (quar.)..| 62%c|Nov. 2| Holders of rec. Oct. 164 | Montana Power, pref. (quar.)-.------- *1% |Nov. 2|*Holders of rec. Oct. 13 
CE ES 1% |Nov. 2] Holders of rec. Oct. 164 | Montreal Light, Heat & Power (quar.)..| 37c.|Oct. 31) Holders of rec. Sept. 30 
Amer. Telephone & Telegraph (quar.)..| 24 |Oct. 15) Holders of rec. Sept. 19a | Montreal Telegraph (quar.).---------- 80c.|Oct. 15) Holders of rec. Sept. 30 
Amer. Wat. Wks. & Elec., com. (qu.)-- 75¢.|Nov. 2} Holders of rec. Oct. 94 | Montreal) Tramways, com. (quar.)....- 2% |Oct. 15) Holders of rec. Sept. 7 
Associated Gas & Elec., class A (quar.)} (bb) |Nov. 2 Holders of rec. Sept. 30 Mountain States Power, pref. (quar.)...| 1% |Oct. 20] Holders of rec. Sept. 30 
$4 cum. preference (quar.)....-..--- (bb) |Nov. Holders of rec. Sept.30 | Mountain States Tel. & Tel. (quar.).._| *2 Oct. 15|*Holders of rec. Sept. 30 
Associated Telep. & Teleg., ol. A (qu.)--|*$1 Jan ‘39 *Holders of rec. Deo. 17 Mutual Telep. (Hawai!) (monthly) ....- *8c.\Oct. 31)*Holders of rec. Oct. 18 
a a I a *650c.|Jan 1'32|*Holders of rec. Deo. 17 National Electric Power, class A (qu.)--| 45c.|Nov. 2] Holders of rec. Oct. 9 
Associated Telep. Utilities, com. (qu.)..| /2 Oct. 15| Holders of rec. Sept. 30 National Fuel Gas (quar.)....------.-| *25¢.|Oct. 15|*Holders of rec. Sept. 30 
Bangor Hydro Elec., com. (quar.)...-- *50c.|Nov. 1/*Holders of rec. Oct. 10 Nationa) Power & Light, $6 pref. (qu.)--| $1.50|Nov. 2] Hoiders of rec. Oct. 17 
Bell Telephone of Canada (quar.).....- 2 Oct. 15) Holders of rec. Sept. 23 Nevada-California Elec., pref. (quar.).-| 1% |Nov. 2] Holders of rec. Sept. 30a 
Bell Teiep. of Pa., 644% pt. (quar.)...| 1% |Oct. 15) Holders of rec. Sept. 19a | Newark (Ohio) Telephone, pref. (quar.)-| 144 |Oct. 10|*Holders of rec. Sept. 30 
Bridgeport Hydraulic Co. (quar.)..--.- *40c./Oct. 15|*Holders of rec. Sept. 30 New Bedford Gas & Edison Light (qu.)| *75c./Oct. 15|*Holders of rec. Sept. 24 
Brooklyn Borough Gas, common (quar.)| *$1.50|Oct. 10|*Holders of rec. Sept. 30 New England Power Assn., com. (quar.)} 50c./Oct. 15) Holders of rec. Sept. 830¢ 
Brooklyn-Manhattan Transit, com (qu.)| $1 |Oct. 15} Holders of rec. Oct. 1a | New Engl. Pub. Serv., $7prei. (quar.)--| $1.75|Oct. 15| Holders of rec. Sept. 30 
pe RE OOS eee $1.50\/Oct. 15| Holders of rec. Oct. 1a $6 preferred (quar.).....--.-------- $1.50|Oct. 15) Holders of rec. Sept. 30 
Preferred series A (quar.)........-.-- $1.50) Jan15°32| Holders of rec. Dec. 314 $6 conv. preferred (quar.)...-....-- $1.50\/Oct. 15| Holders of rec. Sept. 30 
Preferred series A (quar.)....-------- $1.50) 4/15/32) Holders of rec. Aprl’32a4 Adjustment preferred (quar.).....--- $1.75\Oct. 15) Holders of rec. Sept. 30 
British Columbia Power, class A (quar.).| 50c.|Oct. 15) Holders of rec. Sept. 30 New York Telephone, 64% - (qu.).-| 1% |Oct. 15) Holders of rec. Sept. 19 
Broad River Power, pref. o> eee *1% |Nov. 2/*Holders of rec. Sept. 30 North American Edison, pref. (quar.)..| $1.50|)Dec. 1| Holders of rec. Nov. 16a 
Buft. Niagara & East. Pow.. Ist pf. (qu.)| *$1.25|Nov. 2/*Holders of rec. Oct. 15 | North Amer. Gas & Elec., class A (qu.).-| *40c.|Nov. 1/*Holders of rec. Oct. 15 
California-Oregon Power, 7% pref.(qu.)| 1% |Oct. 15) Holders of rec. Sept. 30 Northern Indiana Pub. Serv.,7% pf(qu)| 1% |Oct. 14] Holders of rec. Sept. 30 
6% preferred CSN peg: aaa 1% |Oct. 15) Holders of rec. Sept. 30 6% preferred (quar.).....-.... -----| 1% |Oct. 14) Holders of rec. Sept. 30 
Canada nay a Power, com. (quar.)..| 200.|\Oct. 26) Holders of rec. Sept. 30 53% | Deeterres (GURP)  occccapesece 1% |Oct. 14] Holders of rec. Sept. 30 
Preferred (quar.)..---..----------- 1% |Oct. 15) Holders of rec. Sept.30 | North Y Telephone (quar.)-----| *234 |Oct. 15|*Holders of rec. Sept. 30 
Canadian Light ie ROE «is vain iti oeiee 50c.|Oct. 15] Holders of rec. Sept. 30 Northern N. Y. Utilities, pref. (quar.)..| 1% |Nov. 1] Holders of rec. Oct. 10 
Gonedian West. Nat. G., L., H. & Pow., Sataste Sane GR. (quar.)..| 50¢./Oct. 26) Holders of rec. Sept. 30 
fee CE) ok, tanaoneeaenanet *$1 |Oct. 15|*Holders of rec. Oct. 15 6% G% preferred (quar apopaiinddeas 134 |Oct. 26) Holders of reo. Sept. 30 
Cette (EO . cccdcccscccencenwce *50c.'Oct. 15 *Holders of rec. Oct. 15 | N western Bell Telep.. 6% pf. (qu.)| 15% |Oct. 15] Holders of rec. Sept. 19 
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Books Closed Books Close4. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inciustoc. 
Public Utilities (Concluded). Miscellaneous (Continued) . 

North. States Power (Del.), com. A (qu)| 2 Nov. 2| Holders of rec. Sept. 30 Amer. Shipbuilding, common (quar.)...| $1.25|Nov. 2] Holders of rec. Oct. 154 
7% preferred (quar.)......--------- 1% |Oct. 20) Holders of rec. Sept. 30 ao ew i eee *1%\|Nov. 2|*Holders of rec. Oct. 15 
6% pt proterred EN die dawnabawes 1% (Oct. 20) Holders of rec. Sept. 30 Amer. Thermos Bottle, com. (quar.)_-.| *15c.;Nov. 1)*Holders of rec. Oct. 20 

lie Service, 7% pref. (mthly.) |5$ 1-3c|Nov. 2| Holders of rec. Oct. 15a | American Type Founders, com. (quar.)_| 2 Oct. 15) Holders of rec. Oct. 54 

3% gen (monthly). ..--..------ .|Nov. 2| Holders of rec. Oct. 154 Preferred (quar.).-.--.------------ 1% |Oct. 15) Holders of rec. Oct. 54 

5% preferred (monthly) ------------ 41 2-3e;Nov. 2) Holders of rec. Oct. 15a | Anglo National ey com. A (quar.)...| 50c. |Oct. 15; Holders of rec. Oct. 3 
Pacific Gas & Elec., common (quar.)..--| 50¢.|Oct. 15| Holders of rec. Sept. 30a | Aspinook Co (quar.).---------------- *$2 jOct. 15|*Holders of ree Oct. 8 
Pacific Lighting common (quar.)------- 75c.|Nov. 16; Holders of rec. Oct. 20a | atlantic Gult & w.. i. §.8.Lines, pf.(qu.)} 134 |Dec. 30; Holders of rec. Dec. 10 

$6 preferred (quar.)_.--.----------- 1% |Oct. 15| Holders of rec. Sept.30 | Atlantic Ice Mfg.......-...-.------- *2 {Oct. 15\*Holders of rec. Oct. 1 
Pacific Northwest Pub. Service— ho ae *344 |Nov. 1)*Holders of rec. Oct. 15 

7.2% ‘iret preferred (quar.)--------- *1.80|Nov. 1|*Holders of rec. Oct. 15 Austin, Nichols & Co., pref. A (quar.)--| 75c.|Nov. 1) Holders of rec. Oct. 15a 
Pacific Public Service, 1st pref. (No. 1)..| 32%c|Nov. 2) Holders of rec. Oct. 15 | Avondale Mills, preferred arahgnaanalee S64: TR, Miiiceins kokaseadawkn. 
Pacific Telep. & Telegz.. pref. (quar.).--| 1% |Oct. 15) Holders of rec. Sept. 30a | Baldwin Company, 6% a. (quar.). iets *1% |Oct. 15|*Holders of rec. Sept. 30 
Penna. Power Co., 36. 60 pref. (mthly.)._| 55¢./Nov. 2| Holders of rec. Oct. 20a | Bancroft (Joseph) & Sons Co., pf. (qu.)-| 1% |Oct. 31) Holders of rec. Oct. 15 

$6.60 preferred (monthly) ossencsence 55c.|Dee. 1) Holders of rec. Nov. 20a | Bandini Petroleum (monthly)-.-..------ *50c.|Oct. 20|*Holders of rec. Sept. 30 

$6 preferred (quar.)..-------------- $1.50|Dee. 1| Holders of rec. Nov. 20a | Bankers Investment Trust of America— 

Peoples SS cee Light & & Coke (quar.)----.- 2 Oct. 17| Hoiders of rec. Oct. 34 Debdenture stock (quar.).-..-------- *15:.|Dec. 31|*Holders of rec. Ded. 15 

Peoples Telep. Corp. (quar.) ---.------ 2 Oct. 15|*Holders of rec. Sept. 30 Bayuk Cigars, common (quar.).......- 75¢.;Oct. 15| Holders of rec. Sept. 30a 

Philadelphia Co., com. (quar.)...------ 20c.'\Oct. 31) Holders of rec. Oct. 1 First preferred (quar.)........---.-- 1% |Oct. 15| Holders of rec. Sept. 30a 
a (extra) Ss dh dr tesdionan tidindns inde sitbinee 15¢e.\Oct. 31| Holders of rec. Oct. 1 Beech-Nut Packing, pref. A (quar.)....| *$1.75|Oct. 15|*Holders of rec. Oct. 

ee RR BE Re ee Se ee $1.50|Nov. 2) Holders of rec. Oct. 1a | Bethlehem Steel, com. (quar.)....---- .|Nov. 14] Holders of rec. Oct. 16a 

Phiedslphia Elec. Co. $5 pref. (quar. )._| *$1.25|Nov. 2|*Holders of rec. Oct. 10 Bliss (E. W.) Co— : 

Phila. Rapid Transit, preferred......- $1.75|Nov. 2| Holders of rec. Oct. 1a Com. (pay.in com. stock) ....---.--- {2 |Jan2°32| Holders of rec. Dec. 21 

Piedmont & Northern Be: GUE dcace *$1.25\)Oct. 10|*Holders of rec. Sept. 30 Bloch Bros. Tobacoo, com. (quar.)-..-- *37 4c) Nov. 16|}*Holders of rec Nov. 10 

Piymreuth Cae LAM wok ce cccecdivccso~ *$3 Oct. 10|*Holders of rec. Sept. 18 Preferred (quar.)....-.---.-..-..---| *1% |Dec. 31|*Holders of rec. Dec. 24 

Power Corp. of Canada, Ltd., com. (qu.) 50c.'Nov. 20) Holders of rec. Oct. 31 Bloomingdale Bros., pref. (quar.)...--- 1% |Nov. 2} Holders of rec. Oct. 20a 
6% preferred (quar.)....-.--..-.--.- 1% |Oct. 15| Holders of rec. Sept. 30 | Blue Ridge Corp., conv. pref. (quar.)..| (*) |Dec. 1) Holders of rec. Nov. 5 
6% participating preferred (quar.)...| 75¢.|Oct. 15| Holders of rec. Sept. 30 | Bon Ami Co., com yd A (eur) ----| $1 |Oct. 30) Holders of rec. Oct. 154 

Public Service of Colo., 7% pf. (mthly.)|58 1-3e|Nov. 2| Holders of rec. Oct. 15a | Brach (F. J. ) & Sone Mt Ao «damon *25¢.|\Dec. 1/|*Holders of rec. Nov. 14 
6% preferred (monthly)....-..-..-- Nov. 2) Holders of rec. Oct. 15a | Brantford Cordage, Ltd. pt peed (quar.)_.| 50c./Oct. 15} Holders of rec. " 

5% preferred (monthly) -.-.-.------ 41 2-3c|Nov. 2) Holders of rec. Oct. 15a | Brennan Packing, cl. A (quar.)...---- *$1 |Dec. 1|*Holders of rec. Nov 20 
Public Service Co. of Indiana, pr. pf.(qu)| $1.75|Oct. 15| Holders of rec. Sept. oS Sh Ge eee *25¢e |Dec. 1|*Holdere of rec. Nov. 26 
Pub. Serv. Corp. of N. J..6% pf.(mthly)| *50c.j;Oct. 31|*Holders of rec. Oct. 1a | Briggs Manufacturing (quar.)...-..--- 37 %c!Oct. 26) Holders of rec. Oct. 10a 
Public Service of Northern Iilinots— Broadway Market Corp., com. (quar.)..| *20c./Oct. 20)*Holders of rec. Oct. 1 

No par common (quar.).......------ *$2 Nov. 2)*Holders of rec. Oct. 15 IE aN art ea *30c.|Oct. 20|*Holders of rec. Oct. 1 

$100 par common (quar.)-.-.-...--.- *2 Nov. 2)*Holders of rec. Oct. 15 Bush Terminal, common (quar.)--...-.| 62}¢¢e|Nov. 2) Holders of rec. Oct. 9a 

6% preferred (quer; ain dial bs whi rei *1% |Nov. 2\*Holders of rec. Oct. 15 Debenture stock (quar.)..--........| 1% |Oct. 15) Holders of rec. Oct. 1a 

7% preferred (quar.).......-.-..--- *1% |Nov. 2|*Holders of rec. Oct. 15 | Byers (A. M.) Co., pref. (quar.)_-...-- 1% |Nov. 2] Holders of rec. Oct. 154 
Puget Sound Pr. & Lt., %6 pref. (quar.)-.| $1.50\|Oct. 15) Holders of rec. Sept. 21 Calaveras Cement, 7% pref. (quar.)..-|*1%4 |Oct. 15|/*Holders of rec. Sept. 30 

Prior preferred (quar.) Sy Pe ee $1.25\Oct. 15) Holders of rec. Sept. 21 Calumet & Arizona Mining.._......-- $2.50/Oct. 19) Holders of rec. Oct. 34 
Quebec Power, com. (quar.)...-.--..-- 62 %c|Oct. 15) Holders of rec. Sept. 25 Canada Bud Breweries. Ltd., com. (qu.) 25c.'Oct. 15) Holders of rec. Sept. 30 
Rhode Isid Public Serv. cl. A (quar.)..--| $1 Nov. 2, Holders of rec. Oct. 15a | Canada Dry Ginger Ale (quar.).....-- 75c.|Oct. 15| Holders of rec. Oct. la 

Proterread (quar.).....--.---------- 50¢.|Nov. 2! Holders of rec. Oct. 154 | Canada Wire & Cable class A ‘ouar.)_.| 3) tec. 16| Holders of ree Nov. 30 
San Diego Consol. Gas & El., pf. (qu.)-.-| 1% |Oct. 15) Holders of rec. Sept. 30 Canadian Bronze, Ltd., com. (quar.)_..| 62'%c|/Nov. 1] Holders of rec. Oct. 20 
Sedalia Water Co., pref. (quar.) ie teas alin *1% |Oct. 15)*Holders of rec. Oct. 1 Pt CE) 8 ink « menoccncence 1% |Nov. 1] Holders of rec. Oct. 20 
Shawinigan Water & Power (quar,.)--..- *50c.;Oct. 10,*Holders of rec. Sept. 24 Canadian Car & Fdy., ordinary (quar.)- 44c.|Nov. 30| Holders of rec. Nov. 13 
South Pitteburgh Water, 7% pf. (qu.)-_- 4% Oct. 15) Holders of rec. Oct. 1 oo Cs Re ee ee 43c./Oct. 10} Holders of rec. Sept. 25 

6% preferred (quar.)......-...-..-. 1% (Oct. 15; Holders of rec. Oct. 1 Canadian Fairbanks Morse, pref. (qu.)-- 1%'!Oct. 15] Holders of rec. Sept. 30 
Southern Calif. Edison Co., com. (qu.) - 50c. Nov. 15; Holders of rec. Oct. 20a | Canadian Foreign Invest.,8% pref. (qu.)} *2 Oct. 10)*Holders of rec. Oct. 5 

Orig. preferred (quar.)........-.---- 50c.|Oct. 15| Holders of rec. Sept. 20 Canadian Industries, common (quar.) .--|*62'4¢ Oct. 31)*Holders of rec. Sept. 30 

5% % preferred, series C (quar.)..---.- 34% c¢ Oct. 15| Holders of rec. Sept. 20 SE See eee *25c.\Oct. 31|*Holders of rec. Sept. 30 
Southern California Gas, pref. (quar.)..| 37'4e, Oct. 15) Holders of rec. Sept. 30 SS FLL LEED E GES, *1%4 Oct. 15|*Holders of rec. Sept. 30 

Preferred A (quar.)......---.--..-- *37'4e Oct. 15|*Holders of rec. Sept. 30 Canadian Pow. & Pap. Invest., pf. (qu.)} 62%c Nov. 16} Holders of rec. Oct. 20 
Sou. Calif. Gas Corp., $6.50 pf. (qu.)__- -| $1.625 Nov. 30) Holders of rec. Oct. 31 Canadian Wineries (quar.) _-..---...-- *12\%4c Oct. 15|/*Holders of rec. Sept. 30 
Southern Canada Power, com. (quar.)_. 25c.| Nov. 16) Holders of rec. Oct. 31 ‘ arnation Co., pref. sein radeikinesapciaiia *1% (Jan 2°32|*Holders of rec. Dec. 21 

6% preferred (quar.)....-.--.-----.- 14% |Oct. 15) Holders of rec. Sept 19 Cen rifugal Pipe (quar.)....-.....---- 16e./Nov. 16] Holders of rec. Nov. §& 
Southern Counties Gas, 6% pref. (qu.).| *14% |Oct. 15|*Holders of rec. Sept. 30 CE Cle okt maccier od ein minene erm cached oe ) eee 
Southern N.E. England Telep. (quar.)_| *2 Oct. 15|*Holders of rec. Sept. 30 Chapman Ice Cream (quar.).....-...-- *314%c Oct. 15'*Holders of rec. Sept. 25 
Stamford Gas & Elec. (quar.)_...----- *$2.50 Oet. 15/*Holders of rec. Sept. 30 Cherry-Burrell Corp., pref. (quar.)...-- *1%/Nov. 1)*Holders of rec. Oct. 15 
Standard Gas & Elec., com. (quar.).-.-..|87 4 c.|\Oct. 26) Holders of rec. Sept. 30a | Chicago Yellow Cab (monthly) pedicel ines 25¢.|Nov. 2| Holders of rec. Oct. 

$6 prior preference (quar.) -----------. $1.50/Oct. 26} Holders of rec. Sept. 30a SETS ye SE Ss 250. . 1| Holders of rec, Nov, 20a 

$7 prior preference (quar.)...------- $1,75 Oct. 26| Holders of rec. Sept. 30a | “hurngold Corp. (quarterly)---.--.--- *35c.| Nov. 16|*Holders of rec. Nov. 1 
Stand .Pow.& Lt,com. & com. B (quar.) 50c.|Dec. 1| Holders of rec. Nov. 12 Cincinnati Advertising Products (quar.)| *75c_|Jan 1°32|*Holders of rec. Dec. 19 

$7 preferred (quar.)..-------------- $1.75|Nov. 2| Holders of rec. Oct. 16 Cincinnat' Postal Term. & Rity.,pf.(qu.)| *1% |Oct. 15)*Holders of rec. Oct. 2 
Standard Telephone Co., $7 pref. (qu.)_.|*$1.75|Nov. 2)/*Holders of rec. Oct. 15 Cincinnat! Rupper Mig. 6% oref. (qu.)| *)% [iec. 1h) *Hotders of rec. bee, 1 
Tennessee Elec. Pow., 5% ist pf. (qu.)-| 1% |Jan. 2) Holders of rec. Dec. 15 Cities Service Co., com. (monthly.)-..-- 2%e |Nov. 2) Holders of rec. Oct. 15a 

6% first preferred (quar.)_....-.-. --| 1% |Jan. 2) Holders of rec. Dec. 15 Common (payable tn common stock)--| f+ |Nov. 2) Holders of ree. Oct. 154 

7%, tirst preferred (quar.).........-- 1% |Jan. 2| Holders of rec. Dec. 15 Preferred B (monthly) -.------.----. 5e. |Nov. 2) Holders of ere. Oct. 15a 

7.2% thst preferred (quar.)-.-...---. q 2| Holders of ree. Dec. 15 Preferred and pref. BB (monthly)..--| 50c.;Nov. 2} Holders of rec. Oct. 154 

6% first preferred (monthly) - - . 2) Holders of rec. Oct. 15 City Union Corp., com. (quar.) . 15|*Holders of rec. Sept. 30 

6% first preferred (monthly) - - 1} Holders of rec. Nov. 14 ce > eee *|*Holders of rec. Dec. 31 

6% first preferred (monthly) - Holders of rec. Dec. 15 Coca Cola Bottling (quarterly) . Holders of rec Ort § 

7.2% first preferred (monthly) _-.---- Holders of rec. Oct. 15 Coen Companies, Inc., class A (quar.)..| *20c.;Oct. 15,*Holders of rec. Sept. 30 

7.2% first preferred (monthly) ....-- Holders of rec. Nov. 14 pee ng ae Co., com. (qu.).|62 4c. |Oct. 21} Holders of ree. Oct. 64 

7.29%, tirst preferred (Monthly) .-.-~--- a Holders of rec. Dec. 15 6 Re eee 1% |J’a 1°32; Holders of rec. Dec. 10a 
Toledo Edison Co., 7% ptf. (monthly) __|58 1-3c|Nov. 2| Holders of rec. Oct. 15a | Comm‘! Discount (Los Ang.) 8% pf (qu)| *20c./Oct. 10}*Holders of rec Oct. 1 

6% preferred (monthly) .-..-..-..-- 50e.|Nov 2/ Holders of rec. Oct. 15a i, Bs aa *17%clOct. 10:*Holders of rec. Oct. 1 

5% preterred (monthly) -...........|41 2-3e)/Nov. 2) Holders of rec. Oct. 15a | Community Finance Service, com_.....| *20c./Oct. 31|*Holders of rec. Oct. 15 
Union Telephone, preferred (quar.)_..*| 42'%c./Oct. 15 *Holders of rec. Sept. 30 Preferred A (quar.)_.-.- eS eiitag eC *9c.;\Oct. 31|/*Holders of rec. Oct. 15 
United Light & Power, com. A & B (qu.) 25¢e.|Nov. 2) Holders of rec. Oct. 154 Preferred B (quar.).--.---.----.--.- *7%clOct. 31)*Ho'ders of rec. Oct. 15 
United Ohio Utilities, 6% pr. pref. (qu.)} *14% |Nov. 2/*Holders of rec. Oct. 10 Community State Corp., class A (quar.)|*12}4c¢) Dec. 31|*Hciders of rec. Dec. 23 
United Telephone pref. (Kan.) (qu.).--| *1% |Oct. 15|)*Holders of rec. Sept. 30 Consolidated Car Heating (quar.)....-| *1%j|Oct. 15'*Holders of rec. Sept. 30 
U.S. Electric Power, pref. (quar.)_....-. *1% |Nov. 2)|*Holders of rec. Oct. 3 Consol. Chem. Industries, class A (qu.).|*37\4c|Nov. 1)*Holders of rec. Oct. 15 
West Penn. Power Co., 7% pref. (quar.)| 1% |Nov. 2) Holders of rec. Oct. 5a | Consol. Ice (Pittsb.) pref. (quar.)-...--. *75c.|Oct. 10;/*Holders of rec. Sept. 29 

6% preferred (quar.)...-.....-...-.- 1% |Nov. 2) Holders of rec. Oct. Consolidated Laundries, pref. (quar.) .*| $1.875|)Nov. 2|*Holders of rec. Oct. 15 
Western Union Telegraph (quar.)...... 2 Oct. 15) Holders of rec. Sept. 25a | Consol Okla. Sand & Gravel pref. (qu.)-| *1%4 |Oct. 10)*Holders 01 rec. Sept. 25 
Wichita Water, 7% pref. (quar.)...--- *1% |Oct. 15|*Holders of rec. Oct. Consolidated Royalty Oil (quar.)...... *5c./Oct. 15. *Holders of rec. Oct. 15 
Wisconsin Gas & Elec., pref. C (quar.). *1% |Oct. 15 *Holders of rec. Sept. 30 Corporation Securs. Co. (Chic q pt.(qu) () |Nov. 2 *Holders of rec. Oct. 10 

Corn Products Refining, com. (quar.)_.- % jOct. 20; Holders of rec. Oct. 3a 

Banks. Nd 1% |Oct. 15) Holders of rec. Oct. 3a 
Jamaica National (quar.)...........--. *1% |Sept.30|*Holders of rec. Sept. 30 Creamery Package, Mfg., com. (quar.)..| *50c.|Oct. 10|*Holders of rec. Oct. 1 
BS, EP I a RLS *144 |Oct. 10|*Holders of ree. Oct. 1 
Trust Companies. Credit Utility Banking Corp., cl. B (qu.)| 37%c./Oct. 10) Holders of rec. Sept. 30 

American Express Bank & Trust__..-.- $1 jOct. 15) Holders of rec. Oct. 5 Cresson Con. Gold Min. & Mill. (quar.) *lc./Oct. 10)*Holders of rec. Sept. 30 

Bank of Sicily Trust Co. (quar.)...-...--. *15c.|Oct. 10)*Holders of rec. Sept. 13 Crum & Forster, class A and B (quar.)..| *25c.|Oct. 15|*Holders of rec. Oct. 3 

Federation Bank & Trust (quar.)..--.. 3 Dee. 31| Holders of ree. Dee. 31 Cudahy Packing common (Guar.)_....- $1 Oct. 15) Holders of rec. Oct. 5a 

gO” eae 3 Nov. 2] Holders of rec. Oct. 20 
Fire Insurance. _y | Shine 3% |Nov. 2| Holders of rec. Oct. 20 
North River (quar.).....-.-..... _.--| *50c.|/Dec. 10|*Holders of rec. Dec. 1 Cuneo Press, com. (quar.).-.-....-... *624¢c|Nov. 1|*Holders of rec. Oct. 15 
pa all RI SSE Se *1% |Dec. 15|*Holders of rec. Dec. 1 
Miscellaneous. Curtis Publishing, com. (monthly) .....|33 1-3c/Nov. 2| Holders of rec. Oct. 20a 
I $1.75|Jan. 1) Holders of rec. Dec. 194 

Abraham & Straus, Inc., pref. (quar.)..| 1% |Nov. 1) Holders of ree. Oct. 154 | Davidson Co., ant. (quar.)...........| %1% |Dec. 31|*Holders of rec. Deo. 20 

PT ann adenhanenkonsnc *$1 |Sept.30|*Hoider of rec. Sept. 15 Preferred (quar.)......------------ *1% |Jan 1°32|*Holders of rec. Dec. 20 

SGem Hotimen Co... .. 2 -<sscccceee *$1 |Dec. 31|*Holders of rec. Dec. 15 Dennison SSemmmnaeoeeens. pref. (quar.) 1% |Nov. 1| Holders of rec. Oct. 20 

Addressograph—Multigraph Corp.,— Debent Bape hy I 2 |Nov. 1) Holders of rec. Oct. 20 
Ce GOD. oven enacccencacuce 25c./Oct. 10} Holders of rec. Sept. 21a | De Vilbiss C®%, common ya ai *25c./Oct. 15|*Holders of rec. Sept. 30 

Air y meneeies 8 ee eee 75c.|\Oct. 15| Holders of rec. Sept. 304 Preferred (quar.) ase ip *17\4clOct. 15|*Holders of rec. Sept. 30 

ie Aaa ine dbhenmatnmeainaee $1.50/Oct. 15| Holders of rec. Sept. 30a | Dr. Pepper Co., common (quar.) 30c |Dec. || Holders of reo. Nov. 15 

PR wy Juneau Gold Mining (quar.)...- 10c.|Nov. 2) Holders of rec. Oct. 10a | Dome Mines, Ltd. (quar.)........ 25c. |Oct. 20) Holders of rec. Sept. 30a 

Allegheny Steel, com. (monthly) 50 Holders of rec. Sept. 30a | Dominion Bridge. com. (quar.)........ 75¢ |Nov 14] Holders of ree. Oct. 15 

L Holders of ree. Oct. 31a | Dominion Tar & Chemical, ety (quar.)} 1% |Nov. 1] Holders of rec. Oct. 5 
Holders of rec. Nov. Dominion Textile, Ltd., pret. (quar.)...| 1% |Oct. 15) Holders of rec. Sept. 30 
*Holders of rec. Nov 13 Dougias Aircraft, Inc...............- 50c . Holders of rec. Sept. 10a 
Holders of rec. Nov. 20 Du Pont (E. I.) de Nemours Co.— 
Holders of rec. Oct. 9a Debenture stock (quar.)............ 1% |Oct. 24) Holders of rec. Oct. 10a 
25c. a Holders of rec. Oct. 24a | Eastern Dairies, Ltd., com. (quar.) _._.- 25c.|Nov. 2] Holders of rec. Sept. 30 

Alpha Portland Cement (quar.)..----- 25c./Oct. 24| Holders of rec. Oct. 1a Preferred (quar.)......---.-.---.-- 1%/Oct. 15| Holders of rec. Sept. 30 

Aluminum Manufactures, Inc., com.(qu)| *50d./Dec. 31|*Holders of rec. Dec. 15 F Corp., class A (quar.)....| 75c.|Jan 1°32) Holders of rec. July 1 
INE AOI oo hc a ccccucccccvoe *1% |De:. 31|*Holders of rec. De*. 15 ee maaan Ob >) pn ee 

Altorfer Bros., conv. pref. (quar.).....- *75c.;,Nov. 2|*Holders of rec. Oct. 15 (i | eee eaonee cnn Se 2, che eee wirdanpelaaime 

Amerada Corp. (quar.)...---..------- 50c./Oct. 30] Holders of rec. Oct. 15a | Eastern Utilities Investing— 

American Art Works, pref. (quar.) _.._- *144/Oct. 15|*Holders of rec. Sept. 30 Participating preferred (quar.)-_-.-.--- $1.75|Nov. 2] Holders of rec. Sept. 30 

Amer. Asphalt Roofing, pref. (quar. )--| *2 |Oct. 15|*Holders of rec. Sept. 30 $6 preferred (quar.)_...-.....--.--- $1.50}Dec. 1) Holders of rec. Oct. 30 

American Can, com. (quar.)-.......... $1 |Nov.16| Holders of rec. Nov. 2a 4... § 4 ReoReeeepeees $1.75|Dec. 1| Holders of rec. Oct. 30 
Commen (6ntta) ...-. 020 nccececue $1 Nov. 16| Holders of rec. Nov. 2a $5 prior preferred (quar.)-...----..-- $1.25\Jan2°32} Holders of rec. Nov. 30 

American Coal of Alleg.Co., (quar.)....| $1 |Nov. 2| Holders of rec. Oct.d10a | Eaton Axle & Spring, com. (quar.)..--- 25c.|Nov. 2| Holders of rec. Oct. 15a 

American Electric Securities (quar.)_...| *10c.|Oct. 15|*Holders of rec. Oct. 5 Economy Grocery Stores (quar.)...-.-. 25c.;Oct. 15) Holders of rec. Oct. 1 

Envelope, 7% pref. (quar.)..| *1%|Dee. 1/*Holders of rec. Nov.25 | Edison Bros. Stores, common (quar.).--| 12%c.|Oct. 20 Holders of rec. Sept. 30 

Amer. Factors, Ltd., (monthly) --__.... *15c./Oct. 10|*Holders of rec. Sept. a Electric Controller & Mfg. (quar.)...... $1.25|Jan1°32| Holders of rec. Dec. 19 

Amer. Fork & Hoe, 6% pref.. (quar.)__.| *144 |Oct. 15|*Holders of rec. Oct. Electric Securities Corp. $5 pf. (quar.).-| *$1.25)Nov. 2 oHolders of rec. Oct. 15 

Amer. Found. Corp., Ist pref. A&B(qu.)| 87%¢.|Nov. 2| Holders of rec. Oct. ; $5 preferred (quar.).-.-- tyke ae eet $1.25|Nov. 2| Holders of rec. Oct. 15a 
First preferred, series D (quar.)._.... 75c. |Nov. 2] Holders of rec. Oct. ay) Pipe Line (quar.)_....-.-.-.- enol a Nov. 2) Holders of rec. Oct. 15 

American Furniture, pref. A (quar.)-...| *1% |Oct. 15)*Holders of rec. Oct. 10 Bwe Fieatation aig aaeepe *60c.|/Nov. 15|*Holders of rec. Nov. 5 

Amer. Hawatian Steamship (quar.)....| 25c.|Dec. 31| Holders of rec. Dec. 16a | Faber, Coe & Gregg, pref. (quar.).---.| *13 |Nov. 1]*Holders of rec. Oct. 20 

Amer. Home Products (monthly) -..... -|Nov. 2] Holders of rec. Oct. 14a Preferred (quar.)....-- *1% |Feb1'32|*Hold. of rec. Jan. 20 °32 

American Ice, common (quar.)......... 50c. |Oct. 26) Holders of rec. Oct. 2a ! Federal Elec. Co., Inc., $6 Pr. ‘pf. (qu.)-| $1.50|/Nov. 1] Holders of rec. Oct. 15 

(quar.)..--.---..------.. 1%4|Oct. 26} Holders of rec. Oct. 2a $7 cum. preferred (quar.)._.......-- $1.75|Nov. 1] Holders of rec. Oct. 15 

American Meter (quar.) ....-------.-- *75¢e./Oct. 31|*Holders of rec. Oct. 21 7% preferred (quar.).----......-- wo 134 Nov. 1} Holders of rec. Oct. 15 

American Optical Co., lat pref. ayes - 1% ies. 31| A of rec. Dee. 20a ortgage, pref. (quar.)-.....-- *$1.25)Oct. 10)*Holders of rec. Sept. 30 

Am. Rolling Mill, 6% pref. (quar.)_..-- *1% - 15\*Holders of reo. Sept. 30 | Firestone Tire & Rubber (quar.)__._-..- 25c¢.lOct. 20| Holders of rec. Oct. 5a 











© 


Ocr. 10 1981.] 


FINANCIAL 


CHRONICLE 



























































Per When Books Closea. Per When Books 
Name of Company. Cent. | Payabie. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Finance Co. of Amer. com. A&B (qu.)..| 20c./Oct. 15| Holders of rec. Oct. 6 | Mickelberry’s Food Product— 
7% preferred (quar.)...........-.-- 43%c|Oct. 15) Holders of rec. Oct. 5 Common (payabie in com. stock)....| */244 |Nov 16|*Holders of rec. Nov. 2 
7% preterred A (quar.)_..-.-..----- 8%c.\Oct. 15| Holders of rec. Oct. 5 | Minnesota Mg es pref. (quar.)....| %1%4 |Nov. 1!/*Holders of rec. Oct. 20 
First Nati a ey Portland, Ore., A(qu.)| *50c.|Oct. 15|*Holders of rec. Sept. 25 Preferred (quar.)................-- 1% |Feb1'32| Hold. of rec. Jan. 20 '32 
Fishman (M ) Co., Inc., A & B (qu.)-| *1% |Oct. 15|*Holders of rec. Oct. 1 Mitchell (Robt. ) my: Ae Ltd., com. (quar.)| 25c. 15} Holders of ree. Sept. 30 
Food Machinery, common (quar.) Scien 37% cjOct. 15) Holders of rec. Sept. 30a | Modine Mfg., com. (quar.)2_.......-- *50c.|Nov. 1|*Holders of rec. Oct. 20 
Vora Hotels Co., ime..... .<-s.--s-0- *50c.\O t. 31/*Holders of rec. Oci. 15 Mohawk Investment a. *50c./Oct. 15|*Holders of rec. Sept. 30 
Foreign Power Securities, 6% pf. (qu.)--| *134 |Nov. 16'*Holders of rec. Oct. 31 | Moloney Electric, class A (quar.)_...-- *$1 |Oct. 15|*Holders of rec. Oct. 1 
Foundation Co. of Canada, com. (qu.)--| 25c.|Novdl4} Holders of rec. Oct. 31 Monarch Mtge & Invest . pref. (qu.)...| *20c./Oct. 15)*Holders of rec. Sept. 30 
Galland Mercantile Laundry (quar.)...-|*87%4c|Dec 1(/*Holders of ree Nov. 16 Morris (Philip) & Co, Ltd. (quar.).....| 25c./Oct. 15) Holders of rec. Oct. 14 
Gardner Denver Co.. pref. (quar.)-.----| *1% |Nov. 1|*Hoiders of rec. Oct. 20 Munsingwear Corp.. com (quar.)......| 50c.|Dec. 1] Holders of rec. Nov. 16a 
General Electric, com. (quar.)- -| 400./Oct. 24| Holders of rec. Oct. 2a | National Biscuit,com (quar.)_.. eS 70c |Oct. 15| Holders rec. 1 
Special stock (quar.) essesece 15c. |\Oct. 24) Holders of rec. Oct. 24 | National Cash Register, class elass A......- 37% c|Oct. 15} Holders of rec. Sept. 30a 
General Foods, common (quar.).......-| 75c.)Nov. 2] Holders of rec. Oct. 15a | National Casket, com_..._..._____.__ *$2 Nov. 14/*Holders of rec. Oct. 
General Mills, common (quar.)..-..-.-- 75c.\Nov. 1) Holders of ree. Oct. 154 | Nat. Distillers Products com. (quar.).- Nov. 2] Holders of rec. Oct. 154 
Generai Motors. $5 pret. (quar.)_--..- $1.25|Nov. 2| Holders of rec Oct. 5¢]| National industrial Loan (monthly) ....| *5c. |Oct. 10|/*Holders of rec. Sept. 
General Stockyards, common (quar.)--.| *50c.|Nov. 2/*Holders of rec. Oct. 15 | National Lead, pref. B (quar.)........- 1% |Nov. 2] Holders of rec. Oct. 164 
hl een *25c.|Nov. 2|*Holders of rec. Oct. 15 Nationa! Refining com. (quar.)........|/*12%c| Nov. 15|*Holdera of rec. Nov. 1 
oS pretwrres Caner)... =<. =... -<..6.-- *$1.50/Nov. 2/*Holders of rec. Oct. 15 eiman-Marcus Co., pref. (quar.)._..- 1% ec. 1|*Holders of rec. Nov. 20 
Georgian, Inc., class A (quar.)--..-..-- *40c. Oct. 15|*Holders of rec. Oct. Neptune Meter, preferred ( quar.)...... 2 Nov. 15| Holders of rec. Nov. 1a 
$6 preferred (quar.)......---------- *$1.50|Nov. 2)\*Holders of rec. Oct. 15 | New England Grain Prod.— 
Gibson Art Co., commen (quer )-------| %65e.|Jan1 ‘32|*Hoiders of ree. Dee. 19 Com. (1-100 share in pref. A stock) -. Feb1°A2)*Hold. of rec. Jan. 14°32 
Gillette Safety Razor, pref. (quar.)-..-- $1.25|Nov. 2) Holders of rec. Oct. 14 $7 preferred (quar.) *$1.75|Jan2°32|*Holders of rec. Des. 20 
Gim bel Bros., pref. (quar.)..-...------ 1%|Nov. 1} Holders of rec. Oct. 154 Preferred A (quar.)................ *$1.50 15|*Holders of ree. Oct. 1 
Globe Discount & Fin Corp. (quar.)----| *25c.|Oct. 15|*Holders of rec. Oct. 1 Preferred A o-----------~~~~| *$1.50/Ja 15°32/*Hold of rec. Jan. 2 ‘32 
Globe Wernicke Realty, 6% pt. "tend. *134 |Oct. 15|/*Holders of rec. Sept.30 | N. J. Zine (quar.)------------- ---| 50c./Nov. 10} Holders of rec. Oct. 20a 
Gold Dust Corp., common (quar )--.--- 62%c|Nov. 2| Holders of rec. Oct. 106 | New York Investors, Inc., 2nd ae ecto OS Be Oct. 15} Holders of rec. Oct. 5 
Goodyear Tire & Rubber, com. (quar.)--| 75c. |Nov. 1| Holders of rec. Oct. la | New York Tranait (quar.).......- -| 15e.}Oct. 15) Holders of rec. Sept. 25 
Gotham Silk Hosiery, pref. (quar.)---- 1%\Nov. 2} Holders of rec. Oct. 94 Tc: inc cates alediniditci matin wikiiin a. 10¢.|Oct. 15} Holders of rec. Sept. 25 
Granby Cons'd Min. Smelt & Pow. (qu.)| 25c.|Nov. 2| Holders of rec. Oct. 16a | Newberry G3 yRity- Co. 6% % pf. (qu.)} *1% |Nov. 1|*Holders of rec. Oct. 16 
Grant Lunch Corp.. *, a (quar.)..| *20c.|Dec. 31|*Hoiders of rec. Dec. 15 6% preferred ( Pieoa icine amine a *1% |Nov. 1)*Holders of rec. Oct. 16 
Gruen Watch, preferred (quar.)-------- *1% |Nov. 1/*Holders o1 rec, Oct. 20 Newhall Buildings Trust, pref. (qu.)...| *134 |Oct. 15|*Holders of rec. Oct. 1 
Guardian Realty of Gamean § pref. (qu.)-| *13%4 |Oct. 15)*Holders of rec. Sept. 30 Niagara Share Corp. of Md..common..| 100. . 15| Holders of rec. Sept. 25 
Guar. Co. of North Amer. (quar.)--.---- *$1.50/Oct. 15|*Holders of rec. Sept. 30 Nineteen Hundred Corp., class A (qu.)..| %50c.|Nov. 15|*Holders of rec Nov. 1 
Dc i ctikiticckcimronarnmammmen sé *$2.50,Oct. 15|*Holders of rec. Sept. 30 | Northwest Engineering, com. (quar.)_..| *25c.|Nov. 1/*Holders of rec. Oct. 15 
Harbison-Walker Refrac., pref. (quar.)-| 1% 20; Holders of rec. Oct. 10¢ | Oahu Sugar, Ltd. (monthly).........- *10c./Oct. 15|*Holders of rec. Oct. 6 
Hart, Schaffner & Marr. com (quar.)--| *i Nov. 30) *Hoiders of rec Nov. 14 | Ohio Brass, com. A & B (quar.)....._.. 50c./Oct. 15] Holders of rec. Sept. 30a 
Hercules Powder, pref. (quar.)--.------ 1% |Nov. 14) Holders of rec. Nov. d2a Preferred (quar.)_...-...----------| 1% |Oct. 15] Holders of rec. Sept. 30a 
Hershey Chocolate, common (quar.) -.-|* $1.25) Nov. 15|*Holders of rec. Oct. 25 | Onomea Sugar Co. (monthly)__......- *20c.|Oct. 20|*Holders of rec. Oct. 10 
Preferred (GUS?) 2... cccccccescccce *$1 |Nov. 15|*Holders of rec. Oct. 25 Ontario Tobacco Plantations, pref. (qu.)} 1 O° IN css dni ani dates 
Hewitt Bros. Soap. pref. ‘a 2 Jan! °32|*Holders of rec. Dec. 20 Otis Elevator, com. (quar.)...--.....- 62%c.)Oct. 15) Holders of rec. Sept. 30a 
Hibbard, Secsaae hantath Go. (mthly) 20c. |Oct. 30) Holders of rec. Oct. 23 Preferred (quar.)..................| 1% |Oct. 15] Holders of rec. Sept. 30a 
Monthly ike cists in aienblipseiabap nies anceacunbinasid 20c. |Nov.27| Holders of rec. Nov. 20 Pan-Am .Pet.&Tran.com.&com.B (qu.).| 40c./Oct. 20} Holders of rec. Sept. 30a 
eg Se Ee ne 20c. |Dec. 24) Holders of rec. Dec. 18 | Park, Austin & Lipscombe, pref. (qu.)_.| *50c.j/Oct. 15)*Holders of rec. Oct. 1 
Hires (Charles E.) Co., com. A (quar.)_- &0¢ |Dec. 1] Holders of ree Nov. 14a | Peahody tngineering oref ‘auar.)__- *1% |ive0. ZI] *htalder of ree. Deo 30 
Holly Development (quar.) --.--------- *24e\Oct. 15)*Holders of ree. Sept. 30 | Peck Bros. & Co., preferred (quar.)....- *3714c|Oct. 10|*Holders of rec. Sept. 30 
Honolulu Plantation (monthly) ------.-- *25c.|Oct. 10)*Holders of rec. Sept. 30 | Penmans Ltd., com. (quar.)..--.-..._. $1 Nov. 16] Holders of rec. Nov. 5 
Horn & Hardart (N. Y.), com. (quar.)--/*62%4c)Nov. 1/*Holders of rec. Oct. 11 eyes eae 1 Nov. 2] Holders of rec. Oct. 21 
Hoskins Mfg. (quar.).--...-...-.---.-- *75c.|Dec. 26'*Holders of rec. Dec. 11 Pennsylvania Bankshares & Seo. pf. (qu.)'*624c Dec. 1)|*Holders of rec. Nov. 15 
Household Finance Corp.— Pennsylvania Industries. Inc. pref. (qu.), *14% Nov. 2/*Holders of rec. Oct. 
Common A & B (quar.)_....---.--.. 90c.j;Oct. 15) Holders of rec. Sept. 304 | Pennsylvania Salt Mfg. (quar.)_.___-_- 75¢c.\Oct. 15| Holders of rec. Sept. 30 
Common A & B (payable in com. stx.)| f6 Oct. 15) Holders of rec. Sept. 304 | Petroleum Landowners, Ltd. (mthly.)_.| *25c./Oct. 15|*Holders of rec. Sept. 30 
Participating preference (quar.).....-. 90c./Oct. 15) Holders of rec. Sept.30¢ | Philippe (L.) Inc., class A (quar.)....-- *40c./Oct. 31|*Holders of rec. Sept. 18 
Participating preferred (extra)_.....- 15c.|Oct. 15) Holders of rec. Sept. 30a | Phillips Jones Corp., pref. (quar.)....-- 1% |Nov. 2| Holders of rec. Oct. 20a 
Howe Sound Co. (quar.).......-...--- 50°.;Oct. 15) Holders of rec. Sept. 30¢ | Phoenix Finance Corp., pref. (quar.)....| %500.|\Oct. 10)*Holders of reo. Sept. 30 
Howes Bros., 7% preferred (quar.) -.--- *1% | Vee. 41/*Huiders of rec Deo. 2 Preferred (quar) ..-. waneue----| *50.|Jn10°22|*Holders of reo. Deo. 31 
6% preferred (quar.)-.-..---------- *144 |Deo. 31|*Holders of rec Dec. 20 | Pittsburgh Plate Glass (quar.)--.------ *25c.|/Dec. 31|*Holders of rec. Dec. 10 
Ilinots Brick (quar.) _-...---.-------- #30 '.|Oet. 15)*Holders of rec Oct. 3 | Pittsburgh Steel Foundry, com. (qu.)___|*12%e)Oct. 15|*Holders of rec. Oct. 8 
Illinois Pacific Coast Co., pref. (quar.)..| *75c.|Nov. 1/*Holders of rec. Oct. 21 Pittsburgh United Corp., pref. (quar.)-.| 13 |Nov. d2} Holders of rec. Oct.d10a 
Imperia! Sugar, $7 pref. (quar.).....--- * $1.25) Jan1 °82|*Holders of rec. iver 20 Plymouth Cordage (quar.)..........-. *1% |Oct. 20|/*Holders of rec. Sept. 
Inoorporated Investors (quar.)....---- 25e.j/Oct. 15) Holders of rec. Sept. 21 Premier Shares, Inc. (quar.)..-.....--- *10c.|Oct. 15)*Holders of rec. Sept. 30 
Stock di: idend_.__--...--...--...- 2% |Oct. 15) Holders of rec. Sept. 21 Procter & Gamble, 8% pref. (quar.)---- Oct. 15] Holders of rec. Sept. 25a 
Indiana Pipe Line (quar.).......-.-.-- *25c.| Nov. 14/*Holders of rec. Oct. 2., | Prudence Co., Inc., pref., series of 1926-| 3% |Nov. 2] Holders of rec. Oct. 10 
Industrial & Power ~«curitties (quar.)..-| ®Z5¢ |Dec. 1|*Huoldere of ree Nov } Prudential {nvestors, $6 pref. (quar.)__.|*$1.50/Oct. 15|)*Holders of rec. Sept. 30 
Insull Utility Investments, com. (quar.)| £14 |Oct. 15] Holders of rec. Sept.15 | Public Utility Investing, pref. (quar.) ..| *$1.25|Nov. 2/*Holders of rec. Sept. 30 
Internat. Business Machines, com. (qu.)} $1.50}/Oct. 10) Holders of rec. Sept. 20a | Quaker Oate, com. (quar.)..-....--..-- *$1 |Oct. 15|*Holders of rec. Oct. 1 
International Cellucotton, com. (quar.)_|*$1 Jan1°32|*Holders of rec. Deo. 25 Preferred (quar.). .....--...-..--- *1% |Nov. 30|/*Holders of rec Nov, 2 
First preferred (quar.)-...-.---.---- *1 Jan 1°32|*Holders of rec. Dec. 25 Queen City Petrol. Prod., 7% pref. (qu.)| 1% |Oct. 14)*Holders of rec. Oct. 1 
Internat. Harvester, com. (quar.)-..-- 62 }40/Oct. 15) Holders of rec. Sept.19a | Reed (C. A.) Co., class A (quar.)....._- *50c.|Nov. 1|*Holders of rec. Oct. 21 
International Match, com. (quar.)_-.-. $1 Oct. 15| Holders of rec. Sept. 25a (iia ite ated a cari amen Nie Sie a7 *12\%ciNov. 1|*Holders of rec. Oct. 21 
Participating preference (quar.)-..-.-.- $1 Oct. 15) Holders of rec. Sept. 25a | Republic Stamping & Enamel, com.(qu.) 25c.|Oct. 10} Holders of rec. Oct. 1 
Internat Nickel of Canada. pref. (qu.)-| 1% |Nov. 2] Holders of rec. Oct. 3a] Republic Supply Co. (quar.).......-._. 75c.j/Oct. 15| Holders of rec. Oct. 5 
International Printing Ink, pref. (quar.).| 134 |Nov. 1) Holders of rec. Oct. 13g | Revere Copper & Brass, pref. (quar.)...| 134 |Nov.d2/ Holders of rec. Oct. 10a 
International Shoe, pref. ( ee 50c.|Nov. 1] Holders of rec. Oct. 15 Tees BOGS. 16OE) . .nacacccéaoscoausca *10c.|Nov. 1|*Holders of rec. Oct. 15 
Preferred (monthly) .........------- *500c |Dec. 1/*Holders of rec. Nov. 15 Ruud Manufacturing common (quar.)..| *50c.j;Nov  1/*Holders of rec Oct. 
Investment Foundation. conv. pref.(qu.)|*37 44c|Oct. 15/*Holders of rec. Sept. 30 Ryerson (Joseph T.) & Son, Inc. (quar.) | *30c. |Nov. 1)|*Holders of rec. Oct. 19 
Ivantioe Foods, Inc , $3 50 pref. (quar.) -|*87 4c|Jan2 '32|*Holders of rec. Dec. 15 &t Joseph lead Co (auar.)...........]| 24e.|Dec. 21} Dec. 11 to . 21 
Jersey Mtge. & Title Guar....-.-.---- *$1 |Oct. 23/*Holders of rec. Oct. 2 Salt Creek Producers Assn. (quar.).--.-- 25c.|Nov. 2) Holders of rec. Oct. 15a 
Jewel Ten, com. (guar .)--..-..--------| $1 |Oct 15] Holders of rec. Oct. 1a | San Carlos Milling (monthly)........-- *20c.|/Oct. 15|*Holders of rec. Oct. Bs 
Jobns-Manville Corp., com. (quar.)....| 766.|Oct. 15) Holders of rec. Sept.24a | San Francisco Rem. Loan Assn. (quar.).|*87}4c|Dec. 31|*Holders of rec. Dee 
Kalaazoo ‘evetanie Parchment (qu.)__| *15¢ |(ee 31] *Hen oe of ree Deo 21 I oer eS *87 4% c|Mar. 31|*Hold. of rec. Mar. S38 
Kaufmann Dept. Stores com. (quar.)..| 25c.|Oct. 28] Holders of rec. Oct. 10a | Savage Arms, 2nd pref. (quar.)........ *1% |Nov. 16/*Holders of rec. Nov. 2 
Kayser (Julius) & Co. \quar.)-..-....- 25c.|Nov. 2| Holders of rec. Oct. 15 | Schumacher Wall Board, a P Reons )...| *50c.|Nov. 15|*Holders of rec. Nov. 5 
Kemper-Thomas Co., com. (quar.).--- 60 |J'p 1°3Z|*tHouiders of ree. Lec 20 | Scott Paper, pref. A (quar.)..........- 1% |Nov. 1} Holders of rec. Oct. 16 
PUES GHENET |. 6 < acccceecsseees *1% | Deo *Holders of rec Nov 2: 6% preferred B (quar.)-.-........- 1% |Nov. 1) Holders of rec. Oct. 16 
Keystone Steel & Wire, pref (quar.)...| *1% |Oct. 15/*Holders of rec. Sept. 3: ve Corp., com. (quar.)---......-. 10c./Oct. 15| Holders of rec. Sept. 30a 
Knudson Creamery, cl. A & B (qu.)----|*37 4c Nov. 20/*Hoiders of rec. Oct. 31 | Sears, Roebuck & Co. (quar.)..---..-- 62%c|Nov. 2 Holders of rec. Oct. 9a 
Kress (S. H.) & Co., com. (quar.)_.--. 25c.,Nov. 2| Holders of rec. Oct. 9a | Seeman Brothers, Inc., com. (quar.)....| 75c.|Nov. 1, Holders of rec. Oct. 15 
eS ee eee 7r50c.|Nov. 2) Holders of ree. Oct. 9a | Sharp & Dohme, Inc., pref. A (quar.)...| 87%c|/Nov. 1] Holders of rec. Oct. 16a 
Special preferred (quar.)..-.....---- *15c.|Nov. 2/*Holders of rec. Oct. 9 | Shattuck (F.G.) Co (quar.).......-.. 25e.|Oct. 10) Holders of rec. Sept. 194 
Kroger Grocery & Baking, 2nd aoe. (qu.)| *1% !Nov. 2/*Holiders of ree. Oct. 20 | Sheaffer (W. A.) Pen Co., pref. (quar.)| *2 |Uct. 20!*Holders of rec Sept. 30 
Landis Machine. common (quar.)--...- 75c.| Nov. 15| Holders of rec. Nov. 6 | Signode Steel Strapping, pref. (quar.)..*|h62cjOct. 15|*Holders of rec. Sept. 30 
Preferred (quar.). -.-----.-----.-- *1% |Dec. 15|*Holders of rec. Dec. 5 Solvay Amer. Investment, pref. (quar.).| 1% |Nov. 16} Holders of rec. Oct. 15a 
Lane Bryant, Inc., 7% pref. (quar.)_-- 1%|Nov. 1!. Holders of rec. Oct. 15 | Southern Franklin Process, pref. (qu.)_.| *1% |Oct. 10)*Holders of rec. Sept. | 
Langendorf Un. Bakeries, cl. A (quar.)-| *50c.;Oct. 15|*Holders of rec. Sept. 30 Benne REVO... -casesqencsenecee *5c.|Oct. 15|*Holders of rec. Oct. 
Lawyers Title Ins. (Rich.) pref._.....--. *$3 Oct. 15|*Holders of rec. Oct. 9 Spalding (A. G.) & Bros., com. (qu.)_..| 25¢.jOct. 15) Holders of rec. Sept. 30a 
Lefcourt Realty, com. (quar.)...-...-- *40c.| Nov. 16|*Holders of ree. Nov. 5 | Spicer Manufacturing, pref. (quar.)....| 75c.jOct. 15) Holders of rec. Oct. la 
Preferred (quar.).....----------.-- *75ce.|Oct. 15|*Hoiders of rec. Oct. 5 | Standard O1l (Ohio), 5% cum. pf.(qu.)-| 1% |Oct. 15) Holders of rec. Sept. 30 
Limestone Products, 7% pref. (quar.) ...|*6244¢|Janl 42|*Holders of rec. Deo. 15 Standard Steel-Spring (quar.)........- *50c.|Dec. 31|*Holders of rec. Dec. 20 
7% preferred (quar.).....---.------ *62 4c] Aprl’32|*Holds. of ree.Mar 15 '32 Stanley Works, preferred (quar.) ...... *37 4 c|Nov. 16|*Holders of ree. Nov. 7 
Lincoln Telep. Securities, cl. A& B (qu.)| *50c.|Oct. 10|*Holders of roc. : State Street Investment (quar.) _.._._-- *75c.|Oct. 15|)*Holders of rec. Sept. 30 
PRGRTOS (GUEE.) «. < oon cc ccceccesce *1%/|Oct. 10/*Holders of rec. Sept. 30 Steel Co. of Canada, com. & oxy (qu.)..| 43%c|Nov. 2) Holders of rec. Oct. 7 
Link-Belt Co., common (quar.)_.......- 40c.|\Dec. 1] Nov.15 to Nov. 30 | Stix, Baer & Fuller, pref. (quar.)....... #43 %{c|Deo. 31|*Holders of rec. Dec. 15 
6%% preferred (quar.)............. 1% |Jjan2’32| Holders of rec. Dec. 15 | Stone & Webster, inc. (quar.)._----.-- 50c./Oct. 15) Holders of ree. Sept. 174 
Liquid Carbonie Corp. (quar.)....---- 50c.|Nov. 1] Holders of rec. Oct. 20a | Sturtevant (B. F.) Corp. pref. (quar.)..| *1}4 |Oct. 15)*Holders of rec. Sept. 25 
Locs joint Pipe, Co. com. (monthly)..| *67¢.|Oct. 31|*Holders of rec. Oct. 31 Superheater Corp. (quar.)....-------- 62%c|Oct. 15) Holders of rec. Oct. 
Commo: (monthly)...-..........-- *67c.| Nov. 30|*Holders of rec. Nov. 30 | Superior Porti. Cement, cl. A (mthly)..|*27}4c|/Nov. 1)|*Holders of rec. Oct. 23 
Commo: (monthly) -.......--..-.-. *67c.|Dec. 31|*Holdere ui sec. Dec. 31 Sweets Co. of America (quar.)..-...-.- 25c.)Nov. 2| Holders of rec. Oct. 154 
Pref UE Ca etines ances Ghen *2 Dec. 81|*Holrers of rec Dec. 31 Swift International (extra).........._. $1 |Nov.14| Holders of ree. Oct. 15 
Loose-Wiles Biscuit. common (quar.).--|  65c.|Nov. 1| Holders of rec. Oct. 19a | Teeh-Hughes Gold Mines, Ltd...--.-- 15e.|Nov. 2 . to Nov. 1 
Ce Sl vc cadenedonenemee 10c.;,Nov. 1| Holders of rec. Oct. 194 RTA CATS RCT, RS 5ce.|Nov. 2) Oct. 18 to Nov. 1 
Lord & Taylor, 2nd. pref. (quar.)-...-.- 2 Nov. 2} Holders of rec. Oct. 17a | Telautograph Corp. (quar.)...--.....- 35c.|Nov. 2| Holders of rec. Oct. 15a 
Lucky Tiger Combination Gold Min.— Telephone Bond & Share, com. A (qu.)..| ”50c.|Oct. 15) Holders of rec. Sept. 21 
CRE n cc ccccenecasesccsesessce *3c.|Oct. 20)*Holders of rec. Oct. 10 Common A (6mtf8) .. .coccocccaccece 25c.;Oct. 15) Holders of red. Sept. 21 
CO EEL EELS, *3c.|Jan2032|*Holders 4 rec. Jan. 10 7% tirst preferred (quar.)........... 1% |Oct. 15) Holders of rec. Sept. 25 
SUI <> is cnc o> cusenaninen aaleapeiareaeeatioabanioes *3c.|Ap20°32|*Holders of rec Apr. 10 Participating preferred (quar.).....- 1 jOct. 15) Holders of rec. Sept. 25 
Lunkenheimer Co., pref. (quar.)....-- *1% |Jan 1'32/*Holders of rec. Dec. Participating preferred (extra) ....... 1 Oct. 15) Holders of rec. Sept. 25 
MacAndrews & Forbes, common (quar.)| 50c./Oct. 15) Holders of rec. Sept. 30a | Thatcher Mtg., conv. pref. (quar.)....| _90c.|Nov. 15) Holders of rec. Nov. 5a 
Preferred (QUSP.).... .cccccecccccce 1% |Oct. 15] Holders of rec. Sept. 30a | "Trompson Products, Inc.. pref. (quar.).| *1% |Dee. 1|*Holders of rec. Nov. 20 
MacKinnop Steel, aor 5 SR 1% |Nov. 2) Holders of rec. Oct. 15 Tobacco Products Corp., class A (quar.)| 20c./Nov. 16) Holders of rec. Oct. 26a 
Macy (R. H.) & Co., com. (quar.) .--.- 75c.| Nov. 16] Holders of rec. Oct. 23a Steel, com. (quar.)..........- 15¢.jOct. 15) Holders of rec. Sept. 25a 
Magma Copper Co. nna ean 25c.j;Oct. 15} Holders of rec. Sept. 30a | Trust 100 (quar.)......--...-........ *10c.|Oct. 10|)*Holders of rec. Sept. 30 
Magnin (I.) & Co. —- Cee Re a ees *20c.|Oct. 15/*Holders of rec. Sept. 30 Tuckett Tobacco, pref. (quar.).....__. 1% |Oct. 15| Holders of rec. Sept. 30 
6% preferred (quar.).......--...... *1% |Nov. 15\*Holders of rec. Nov. 15 | Twenty Wacker Drive Bidg., pf. (qu.)_.|*$1.50|/Oct. 15|)*Holders of rec. Sept. 30 
Managed Investments (stock div.)...-.-. *e2% |Nov. 2)|*Holders of rec. Oct. 10 United Biscuit of Amer., com. (quar.)-_- 50c.|Dec. 1) Holders of ree. Nov. 164 
Manufact. Dist. Co. (quar.).---------- *25¢.|Oct. 20|*Holders of rec. Oct. 10 Ween CRO Ds en ee. 1% |Nev. 1} Holders of rec. Oct. 16a 
MMemdbes Razor Blade, Inc. (monthly) .| *8340./Oct. 15|*Holders of rec. Oc. 1 Un.Cape Cod Cranb’y com .&cl.A( qu.).| *50¢ |Oct. 15|*Holders of rec. Sept. 15 
ee cabana *8}<c.| Nov. 15|*Holders of rec. Nov 1 90 SOE... povsokabebedaoune *31%4 |Oct. 15}*Holders of rec. Sept. 15 
EPR 25 CIEE it GEC *814c.| Dec. 15|/*Holders of reo Dec. 1 United-Carr Fastener, com. (quar.)....| 10¢.|/Oct. 15| Holders of rec. Oct. 1 
Masback Hardware, Ist pref. (qu.)..--.- *1% |Oct. 15|/*Holders of rec. Oct. 1 United Cigar Stores of Amer., pref. (qu.)| 1% |Nov. 2| Holders of rec. Oct. 94 
Maxweld Corp., com. (quar.)....--...- *25c.\Oct. 15|*Holders of rec. Oct. 1 United Invest. Shares, ser. A reg_...¢2|.316c./Oct. 15|*Holders of rec. Sept. 30 
6% preferred (quar.)--....-.----.--}| *15c.jOct. 15|/*Holders of rec. Oct. 1 United Linen Supply, class B (quar.)___| *$1.50|/Oct. 20|)*Holders of ree. Oct. 1 
McCall Corporation (quar.)..........-. 62}<4c/Nov. 2] Holders of rec. Oct. 20a | United Piece Dye Works, com. (quar.)..| 50c.|Nov. 1| Holders of rec. Oct. 154 
MoColl Frontenac Oil, pref. (quar.)...-- 1% |Oct. 15) Holders of rec. Sept. 3u Preferred (quar.)-----.......-..... 1% |Jan1’32| Holders of rec. Dec. 194 
MeCrory Stores, pref. (quar.).-------. 1 Nov. 2) Holders of rec. Oct. 20a | United Profit-Sharing Corp., ~ I: 50c.j/Oct. 31 etaese of rec. Sept. 30a 
Medicine Hat G ouses, pref. (qu.)..| *1 Oct. 15/*Holders of rec. Sept. 30 | United Retail Chemists, pred. ( quar.)...|*87'<clOct. 15|*Holders of rec. Sept. 28 
Merchants & Mirs -— United Securities, Ltd eommon....._. 50c.|Oct. 15| Holders of rec. Sept. 30 
Prior preferred (quar.)---------.---- nezseeroes. 15|*Holder: of ree. Oct. 1 United Verde Extension : Mining (quar.).| 25¢c.|Nov. 2] Holders of rec. Oct. 2a 
Merck . pref. (quar.).....--. 2 Jan2°32| Holders of rec. Dec. 17 | U. 8. & British International Co.— 1 
Mexican Petroleum, pref. (quar.)...-.- 2 |Oct. 20) Holders of rec. Sept. 30a Chomeiams Di CN 10c.|/Nov. 2] Holders of rec. Oct. 15 
Meyer-Bianke Co., common (quar.)....| *15¢.lNov. 15|*Holders of rec. Nov. 5 $3 preferred (quar.).........---.--- 75¢.'Nov. 2\ Holders of rec. Oct. 15 
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| per | when Books Closed. The New York ‘Times’ publishes regularly each week 
i EO a. Daye indus. returns of a number of banks and trust companies which are 
0.8, cacetiazeous (Concluded). not members of the New York Clearing House. The Public 
a - ° 
Com. a (payable in ible tn oom. A stock d= o- "14 Oct 15 *Holders of reo. Oc. ey National Bank & Trust Co. and Manufacturers Trust Co., 
orelg - (QU.)-- .50| Nov. on o " > ° P ° . 

Oo S iacs Piped Pay, tom. (an)..|  600-10es. 20| Holders of reo. Sept 30a | having been admitted to membership in the New York 
pape Rw ST Banter Coe eee ot ee. oe 30a | Clearing House Association on Dec. 11 1930, now report 
= . oo gy 4 2 RS mont = — bY eee a ee — Sis weekly to the Association and the returns of these two banks 

m co “ . . . . : 

O resated DE i atiindatenaiee 8740. Oct. 15 Holders of ree. Oct. ig are therefore no longer shown below. The following are 

Universal Leaf Tobacco, com. (quar.) ..- -|Nov. of rec. ° s . z 

Vapor Car Heating, preferred (quar.)..-| 1% ” 10|*Holders of ree. Dee the figures for the week ending Oct. 3: 

Vulcan Detinning, com. (quar.)....... 1 20| Holders of rec. Oct. 7a 
Pee T senrenowstononcaes is 20) Holders of rec. Jan. 74 | INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
Preferred (quar Yon oon nennnnnnn 1% 20 Holders of rec. Jan. 332 BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 3 1931. 

Wallace Sand Quarries, pref........--.- % ° * ders of rec . 

Warner Company, common (quar.)--.-| 25¢.|Oct. 15| Holders of ree. Sept. 30a NATIONAL BANKS—AVERAGE FIGURES. 

Weatchester ty 5 Memongy > « mg ong wie py s boo ~' rec. pe 4 

West Va. Pulp ‘aper, 6% pref. (quar. ov. ders roc. Nov 

Western Grocer, Ltd., pref.(quar.).....] 1% . 15| Holders of rec. Sept. 20 ge por my ge e. One ie 

‘Westinghouse Air Brake (quar.)-..-.--- 50c. 31| Holders of rec. Sept. 30a Pctne a Gold. —— RMF Ss 088 

Westinghouse Elec. & Mfg., com. (qu.)-| 62%c|Oct. 31| Holders of rec. Sept. 30a noestments. a. oles ewhere.|Trust Cos.| Depostis. 
Preferred (quar.)....--. ------| 62%clOct. 31| Holders of rec. Sept. 30a 

Wilcox-Rich Corp., class B “(quar. | Fenee. “1s. o Bonny po rec. oe. » us rue $ 3 $ 3 $ $ 

oece ° ° . iv. 

Wii & Baumer Candle, CO nnn nd oe oy Ol etotdere on ree or 1g | Grace National.| 18,144,258} 2,800] _72,292| 2,117,739 1,802,930] 17,367,807 

Waite ee ane... “Seeley 's| tomers of ree’ Gee’ 200 | _ Brookiyn— 

Wrigley (Wm ) Jr moothiy).....-. ov ree 

Wurlltser (Rudolph) Co.,7% pt. (qu.)..| *1%{ |Jan1°32|*Holders of rec. Dec. 19 | PeoplesNational) 6,740,000) 5,000) 190,000) 444,000 55,000} 6,700,000 
7% preferred (quar.)..............- *1% |Apri'32|*Hold. of rec. Mar. 19°32 
7% vreterred (quar.)_........-..--- *1% |July1°32!*Hold. of rec. J ne 19°32 

Yale Leasing Corp. (annual) ...--.-.-.--.- 4% \|Oct. 151 Holders of rec. Oct. 1 TRUST COMPANIES—AVERAGE FIGURES. 
® From unofficial sources. ¢t The New York Stock Exchange has ruled that 

stock will not be quoted ex-dividend on this date and not until further notice. Loans, Res. Dep., | Dep. Other 
t The New York Curb Exchange Association has ruled that stock will not be quoted Disc. and Cash. N.Y. and | Banks and Gross 

@x-dividend on this date and not until further notice. Incest. Elsewhere. | Trust Cos.| Depostts. 
@ Transfer books not closed for this dividend. 

Manhattan— $ 3 3 $ 3 
é Correction. ¢ Payable in stock. DIE cinsanccsni 74,346,600] *3,970,600| 10,370,500] 7,434,200] 76,075,400 
J Payable in common stock. g Payabie in scrip. & On account of accumulated | Federation..-.-.-.-- 14,722,104 1,828 906.977 190,658] 13.401.700 

dividends. j Payabie in preferred stock. SET dacs ce ndinwice 19,141,500} *2,366,100|} 2,335,400 307.100] 19,386,100 
4 Internat. Hydro-Elec. System class A dividend is optional, either 1-50th share | United States...--- 70,872,895) 6,033,330) 14,060,594)  -..-.. 61,498,213 

> ag or 50c. cash. Holders desiring cash must notify company before ni 

Oct. 8 1931. 

Brooklyn. ....--.-- 102,123,000} 2,619,000) 31,955,000 441,000] 110,299,000 
k Blue Ridge Corp. dividend is 1-32d share com. stock for each share pref. eh Sd, peda : ’ 299, 
1 Corporation Securities div. is payable 1-40 sh. com. stock. Stockholders desiring | “!#8 County------ 26,367,259] 1,753,853) 2,825,831} -...-- 24,288,847 

cash (75c. per share) Must notify company on or before Oct. 19 1931. Bayonne, N. J.— 

Telephone Bond & Share com. A dividend ig payable in cash or 1-50th share | Mechanics-_-_------. 7,906,787 210,441 702,463 245,855| 7,835,071 


oom. A stock. 

o Central West Public Service com. A dividend optional, either 37 }4c. cash or 244% 
in class A stock. 

p Midwest States Utilities, class A div. ig 1-50th share class A stock. 

78S. H. Kress & Co. extra div. on the com. stock is payable in special pref. stock. 

3 Amer. Cities Power & Light, class A dividend, will be paid 1-32d share class B 
stock unless holder notifies company on or before Oct. 15 of his desire to take cash. 

1 Payable in connection with merger with National City Bank and subject to 
approval of stockholders. 

@ Less deduction for expenses of depositary. 

aa Middle West Utilities conv. pref. dividend payable elther $1.50 cash or 3-80ths 
share common stock. 

bb Associated Gas & Elec. ciass A dividend will be paid 1-50th share class A stock 
unless holder notifies company on or before Oct. 10 of his desire to take 1-200th share 
of $5 pret. instead. The $4 pref. is payable 1-70th share of $5 pref. unless holder 
notifies company of his desire to take cash, $1. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $3,750,000 to the capital, 
$29,882,800 to surplus and undivided profits, $166,394,000 
to the net demand deposits and $70,192,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 3 1931. 























*Surplus and| Net Demand Time 
Clearing House * Capital. Undivided Deposts, Deposits, 
Members. Profits. Average. Average. 
3 $ $ 3 

Bank of N Y & Trust Co. 6,000,000 14,254,900 74,332,000 12,576,000 
BK of Manhattan Tr Co- 22,250,000} 50,760,200} 266,746,000) 48,121,000 
Bank of Am Nat Assn-_-. 36.775,300| 32,713,600 115,975,000} 48,330,000 
National City Bank.---]| 110,000,000] 115,769,100/a1,056,436,000| 195,915,000 
Chemical N B & Tr Co-- 21,000,000 :260,900| 231,672,000 31,819,000 
Guaranty Trust Co-..-_-.-. 90,000,000} 208,427,000} b952,074,000) 102,952,000 
Chat Phen N B & Tr Co. 16,200,000 16,446,600 119,063,000; 26,418,000 
Cent HanoverB& TrCo; 21,000,000} 83,630,600} 450,192,000} 81,988,000 
Corn Exch Bank Tr Co... 15,000,000 32,629,090 178,797,000 31,245,000 
First National Bank... 10,000,000} 118,516,500| 292,399,000 19,226,000 
Irving Trust Co...-.--.-. 50,000,000} 75,429,400 380,199,000} 62,968,000 
Continental Bk & Tr Co. a4,000.000 a6,750,000 27,060,000 4,388,000 
Chase National Bank--..|} 148,000,000} 176,579,800 c1,261,624,000 167 eee 
Piftth Avenue Bank... 500,000 3,822,600 27,181,000 3,011,000 
Bankers Trust Co..-...-. 25,000,000} 87,792,400] 459,307,000 76, 198: 000 | 
Title Guar & Trust Co-.-. 10,000,000} 24,860,800 36,299,000 2,178,000 
Marine Midland Tr Co... 10,000,000 9,632,800 48,916,000 5, 197,000 
Lawyers Trust Co...... 3,000,000 4,256,700 13,281,000 1,740,000 
New York Trust Co-.-..- 12,500,000} 35,644,000 197,240,000 32,134,000 
Com’! Nat Bank & Tr Co 7,000,000 10,158,000 47,160,000 4,432,000 
Harriman Nat Bk & Tr... 2,000,000 2,822,400 27,172,000 4,193,000 
Public Nat Bk & Tr Co. 8,250,000 13,873,300 37,508,000 30,993,000 
Manufacturers Trust Co} 27,500,000} 24,380,500 153,096,000} 65,909,000 
Amer Express Bk & Tr. 10,000,000 5,502,300 13,298 | 283, 
Clearing Non-Member. 
Mechanics Tr, Bayonne-_ 500,000 737,100 2,360,000 5,178,000 

Totals.....--------- 666,475,30011,199,650,500! 6,469,387,000!1,058,927.000 





* As per official reports: National, eo? 30 1931; State, June 30 1931; trust com- 
panies, June 30 1931. As of Sept. 15 “ 


in foreign — “9 follows: (a) $238,663,000; (b) $87,389,- 




















a amount with Federal Reserve as follows: Empire, $2,608,700; Fulton, 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























Week Ended | Changes from| Week Ended | Week Ended 
Od.7 Prevtous Sept. 30 Sept. 23 
1931. Week. 1931. 1931. 
$s 3 3 

is meas iste eileen 93,875,000} Unchanged 93 875,000 93,875,000 
Surplus and profits__--_-- 86.753,000 —19,000 86,772,000 86,772,000 
Loans, disc’ts & invest’ts_| 995,527,000} —9,854,000)1,005,381 ,000'1,016,521,000 
Individual deposits__.._. 611,409,000} +13,815.000| 597,594,000) 601 "701,000 
Due to banks_-....-.... 171,013,000} +21,853,000| 149,160,000} 150,861,000 
Time deposits. ......... 256,039,000} —5,379,000}| 261,418.000| 264,076,000 
United States deposits_-- 8,278,000} —1,019,000 9,297 .000 9,995,000 
Exchanges for Clg. House 28,515,000} + 12,503,000 16,012,000 15,013,000 
Due from other banks_..| 101,037,000} +11,662,000 89,375,000 82,419,000 
Res've in legal deposit’ies 95,105,000} + 14,088,000 81,017,000 81,110,000 
Ce Oh WE. wawacaducnel 8,879,000 + 247,000 8 632.000 8,331,000 
Res've in excess in F.R.Bk 19,314,000! +13,225.000 6.089 ,000 4,708,000 








Philadelphia Banks.—Beginning with the return for the 


week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 





des deposits 
000; 0: Ce) "$71,819,000; (d) $40,093,000. 





included. One other change has been made. 


Instead of 


showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 


posits, all to be kept with the Federal Reserve Bank. 
in Vaults” is not a part of legal reserve. 


“Cash 


For trust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’” and ‘‘Cash in Vaults.” 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from | Week Ended | Week Ended 
Oa. 3. Pr Sept. 26 Sept. 19 
1931. Week. 1931. 1931. 
$ 3 $ $ 

a 82,452,000 —750,000| 83,202,000} 83,202,000 
Surplus and profits.....- 255,292, —789.C00} 256,081,000} 256,081,000 
Loans, discts. and invest_/1,450,402.000) —31,151,000)1,481,553,000/1,502,087,000 
Exch for Clearing House. 2,086,000} +4,344.000 27. ,000 29,498,000 
97,298,000} +7,223,000 90,705,000 94,498,000 
182,921,600} -—2,809.000} 185,730,000] 199,974,000 
715,982,000} 6,511,000} 722,493,000) 740,367,000 
390,131,000) —21,374.000] 411,505,000} 418,791,000 
deposits 1,289,034,C00| —30,694.000/1,319,728,000/1,359.132,000 
Reserve with F.R.Bank./| 109,213,000 —903,000 .116,000! 113,738,000 








Ml 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 8, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2344, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESCURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 7 1931. 





Oct. 7 1931. | Sept. 30 1931.| Sept. 23 1931.|Seps. 16 1931.|Sept. 9 1931.|Sept. 2 1931.) Aug. 26 1931.|Aug. 19 1931.) Oct. 8 1930. 





RESOURCES. $ $ $ $ $ $ 3 $ 
Gold with Federal Reserve agents___..- 1,863,400,090/1,927,710,000)2, 156,539,000|2,225,948,000)2,190,648,000/2,164,613,000 8,108.413.000 2,124,088,000) 1,549,606 ,000 
Gold redemption fund with U. 8. Treas-_ 45,650,000 39,753,000 31,824,000 29,882,000! 29,731,000 29,889,000 29.889,000 29,999,000 34,868,000 





Gold held exclusively agst. F. R. notes|1,909,050,000/1,967,463.000/2, 188,363,000/2,255,830,000/2,220,379,000/2,194,602,000|2, 181 ,.902.000|2, 154,087,000) 1,584,474,000 
Gold settlement fund with F.R.Board__| 385,316,000] 445,634,000} 389,178,000) 432,865,000} 419,228,000] 430,354,000) 441.211.000| 434,736,000} 544,854,000 
Gold and gold certificates held by banks_| 742,584,000] 725,084,000] 749,892,000) 797,044,000) 830,439,000} 840,104,000] 862.433.000] 884,038,000} 847,200,000 






































Total gold reserves__...._........-- 3,036 ,950,000|3, 138, 181,000/3,327,433,000/3.485,739,000|3,470,046,000|3,464,960,000/3,485, 546 ,000|3,472,861,000| 2,976,528,000 
Reserves other than gold___........_-. 156,198,000] 162,364,000} 164,113,000} 162,061,000} 158,717,000} 167,958,000} 172,213,000] 169,727,000] 149,625,000 
en COI iL swdnadiituwas 3,193, 148,000|3,300,545,000/3,491,546.000/3,647 ,800,000/3,628,763 .000|3,632,918,000/3,657,759,000/3,642,588,000/ 3,126, 153,000 
ya po rve = EERE STS ERE 67,016,000} 70,774,000} 71,110,000} 72,002,000} 67,891,000} 71,170,000) 72,111,000} 74,042,000) 65,757,000 
counted: 
Secured by U.S. Govt. obligations__.| 230,928,000} 132,951,000} 142,845,000} 111.150,000| 113,123,000] 107,959,000] 98,782,000} 93,642,000} 55,011,000 
Other bills discounted_...........-- 232,465,000] 194,974,000] 166.982.000} 151,844,000} 147,109,000] 149,326,000} 142,936,000] 136,967.000} 118,155,000 
Total bills discounted_........... 463,393,000) 327,925,000} 309,827.000| 262,994.000) 260,232,000] 257,285,000} 241,718,000} 230,609,000} 173,166,000 
Bills bought in open market_......._-- 581,356,000] 468,527,000} 243,189,000} 217,770,000) 197.788.000| 197,868,000] 180,518,000} 154,628,000) 211,023,000 
U. 8. Government securities: . 
ON SESS Sa a 327,682,000] 309,185,000] 284,335,000} 277.009.000| 292,027,000] 292,137,000] 291,977,000] 247,342,000} 38,253,000 
x er aan 18,978,000} 18,962,000} 18,962,000) 18,962,000) 18.962.000 18,973.000} 32,297.000] 36,241,000} 289,756,000 
Special Treasury certificates_........| ----------; ----------| ---------- 04.000 O00  .cnueseeal! saddibtices! .ciipenndul dpetaadusalaoteukaes 
Other certificates and bills........-. 391,685,000] 414,198,000) 434,688,000} 432.487,000} 417.076.0000] 416,998,000) 403,724,000} 444,307,000) 272,430,000 
Total U. S. Government securities...) 738,345,000} 742,345,000] 737..985,000} /42.458.000| 728,065,009} 728,108,000| 727,998,000} 727,890,000} 600,439,000 
Other securities (see note).........-.-- 13,355,000 14,405,000} 14,805,000) 15,342.000 6,267 ,000 6,252,000 6,402,000 5,102,000 6,272,000 
Foreign loang on gold__......-..-.-.-. 4,768,000 BTGRGOE . kadccckacal < dbdccodtadsl nekaubdewhl Abddobeeel (Meddeubaiend.; exobmedceel,:.06nueiee 
Total bills and securities (see note). .__|1,801,217,006/1,557,970,000] 1,305, 806,000) 1.233,54.000) 1,192,352,000/1,189,513,000) 1,156,636,000/1,118,229,000} 990,900,000 
Due from foreign banks (see note)_._._- 8,748,000 8,752,000 8,752, 8.743.000} 10,746,000} 17,913,000) 38 378,000) 10.749.000 702,000 
Federal Reserve notes of other banks__ 16,849,000 16,996,000} 17,906,000 17,110,000} 14,794,000} 14,622,000) 16,010,000} 16,889,000} 18,040,000 
Uncollected items. ................... 519,010,000} 478,913,000) 461.276.000| 601,.804.00u} 440,305,000) 445,260,000} 407,424.000| 462,236,000) 559,402,000 
eee 59,225,000} 59,225,000} 59,221,000) 59,220,000) 59,109,000} 59.086.000} 59.083.000} 58,962,000} 59,674,000 
All other resources. ............-...-. 39,815,000} 36,359,000) 34,230.000} 33,508.000} 35,104,000} 33,933,000) 33.462.000) 32,696,000) 12,475,000 
Total Meer ee eA 5,705,028,000/5,529,534,000|5,449,847,000/5.678.751,00U/5,449,064,000|5,464,415,000) 5,440,863,000/5,416,391,000/ 4,833, 103,000 
Egy in actual circulation_._..-- 2,269,989,000/2,097,793,006/2,045,005,000/2,005,896,000/2,010,322,000/1,958,203,000) 1,945, 507 ,000)1,901,844,000) 1,365,398 ,000 
Member banks—reserve account... __. 2,277,429,000 2,363,584,00C|2,279,545,000 2,417,712,000|2,289,756,000 2,373,917,000/2,341,998.000 2,382,296,000)2,407,758,000 
CR ng ee ee Sc eins 30,970,000 22,243,000) 21,777,000 3.487.000} 30,575,000 39,857, 82,604,000 28,923,000) 33, ’ 
Foreign banks (see note)_......-..-- 152,622,000, 95,135,000} 162,073,000) 197,297.000} 207,415,000, 178,136,000} 182,921,000; 168,408,000 6,696,000 
CU GHGS. ooo oc cen cccccnccce 25,012,000] 25,194,000] 23,618.000] 27.050.000| 25,984,000} 24,871,000} 26,812,000} 26,617,000} 18,425,000 
Total deposite..................... 2,486,033,000/2,506, 156,000|2,487.013,000|2,645.546,000/2,553,730,000'2,616,781,000|2.634,335,000|2.606,244,000|2,466, 112,000 
Deferred availability items_........... 490,224,000} 467,639,000! 460.682.000| 569 904.000) 427,036,000] 431,864.000| 403,634.000| 450,618.000| 538,588,000 
CE GN a etiitidimnbincvsmencdinw 166,570,000] 166,759,000! 166,760,000) 166,896,000! 167,063,000} 167,079,000; 167,194,000) 167,233,000; 170,555,000 
I 274,636,000] 274,636,000! 274,636,000| 274,636,000) 274,636,000) 274,636,000} 274,636,000] 274,636,000} 276,936,000 
All other liabilities. .............--.-. 17,576,000} 16,551,000} 15.751.000) 15,873,000) 16,277,000 15,852,000 15,557,000} 15,816,000 15,514,000 
Ee is eeccouistantinemmiuns sore 5,705,028,000|5,529,534,000 5,449,847,000 5.678,751.000 5,449,064,000 5,464,415,000|5,440,863,000/5,416,391,000 4,833, 103,000 
of gold reserves to deposits and 
F. BR. note liabilities combined_._.._. 63.8% 734% 73.4% 74.9% 76.0% 75.7% 76.1% 77.0% 77.6% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_._.._- 67.1% 71.7% 77.0% 78.4% 79.5% 79.4% 79.9% 80.8% 81.6% 
Contingent liability on bills purchased) 
for foreign correspondents_-_........ 80,809,000} 100,118,000] 181,436,000] 233,102,000) 231,260,000] 230,004,000} 229,970,000} 226,781,000} 435,194,000 
Maturtty Distribution of Bilis and 3 3 3 3 $ $ 3 8 $ 


Short-Tern Securtites— 


1-15 days bills bought in open market__| 134,714,000} 119,241,000} 87,629,000) 55,712,0€0) 34,861,000} 36,469,000) 29,120,000) 30,365,000 125,273,000 

1-15 days bills discounted___......--- 367,549,000] 245.975,000| 228,060,000] 184,324,000! 173,897,000] 171,731,000) 155,446,000] 145,614,000) 101,788,000 

1-15 days U.S. certifs. of indebtedness_ 5,030,000 4,950,000 7,000,000} 21,.000.000) 13,025,000 25,000} 21,425,000) 31,925.000) ----.-.--.-- 

1-15 days Municipal warrants........- Gee oe | ie aad ecesmmouadl  wkbeewibel” “Sancacedes! * easeeeweuel Gaaennbedel’ Sasvetabuae 
16-30 days bills bought in open market_.| 79,519,000; 60,113,000) 33,663,000 3,651,000 5,622,000} 10,653,000} 25,181,000) 25,067,000) 29,878,000 
16-30 days bills discounted _......----. 27,349,000 19,562,000) 22,332,000) 21.793,000| 24,700,000} 22,942,000 17,768,000} 18,316,000} 22,880,000 
16-30 days U.S. certifs. ofindeb edness.| 30,620,000 15,950,000 10,950,000 10,950.000 7,080,000 7,000,000 24,000} 28,866,000) -.--.....-. 
16-30 days municipal warrants.........| ---------- 15,000 aoe)  ! Cdieedineel coennethnal | eebesienenl” Sangeebenel  wsbdebudes 
31-60 days bills bought in open market_.| 148,372,00L| 116,763,000 48,688,000 3.099.000 3,409,000 3,794,000 2,128,000 6,267,000 46,679,000 
31-60 days bills discounted._........-.- 36,942,000! 35,058,000) 33,950,000) 32,103.900| 36,971,000) 33,053,000) 37,689,000} 35,830.000) 27,566,000 
31-60 days U.S. certifs. of indebtedness_ 78,541,000] 76,480,000) 76,150,000} 48,425,000} 55,650,000} 41,900,000) 32,950,000) 37,950,000) 25,214,000 
31-60 days municipal warrants____._.-. 10,000 SOQ00 cascdvesce 15,000 15,000 10.000 Dn atheacicneut ‘a uddwaudine 
61-90 days bills bought in open market._| 213,489,000] 167,987,000} 72,666,000} 155,308,000) 153,896,000} 146,952,000) 124,051,000) 92,890.000 9,084,000 
61-90 days bills discounted. _......---- 25,847,000} 21,808,000) 20,013,000 19.415, 00) 18,974,000} 23,232,000) 23,327,000) 22.904.000 16,730,000 
61-90 days U.S. certifs. of indebtedness_ 95,824,000] 117,249,000) 169,529,000| 203.054.000 91,155,000} 112,905,000 97,150,000 77,150,000 83,320,000 
61-90 days municipal warrants._........| -- asain sabeenened 16,000 10,000) SOGEG  ncccnsdeast sécckshewe DE eb uetasere 
Over 90 days bills bought in open market 5,162,000 4,423,000 GE cckuctacce!l nedbaneasel “ataskoneee 38,000 39.000 109,600 
Over 90 days bills discounted_._....... 5,706,600 5,522,000 5,471,000 5,359,000 5,690,000 6,327,000 7,488,000 7,945,000 4,202,000 
Over 90 days certifs. of indebtedness....| 181,670,000) 199,569,000) 171,059,000! 163,058.900| 250,166,000} 255,168,000) 252,175,000) 268,416,000) 163,896,000 
Over 90 days municipal warrants_.__.-. 89,000 80 42,000 42,000 42,000 22,000 


80,000 780,000 67,000 42,000 











Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent___|2,684,753,000|2,521,647,000/2,484,834,000/2,441.877 ,000|2,408,612 ,000/2,357,008,000 2,335,943,000/2,300,913,000); --.._.--.-. 








Held by Federal Reserve Bank....--.- 414,764,000] 423,854,000] 439,829,000) 435.981,000| 398,290,000) 398,805,000) 390,436,000) 399.069,000) --.....-.-- 
—-<------—@e a a eee a ee eee 
In actual circulation............-.-. 2,269,989,000|2,097,793,000|2,045,005,000/2,005.896,000/2,010,322,000| 1,958, 203,000) 1 945,507,000) 1,901 ,844,000/ 1,796,482,000 








Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 

By gue and one cosetentes pasetakoiaabarad 690,020,000! 649,530,000} 752,059,000} 772.418,000) 740,.818.000| 737,683,000) 737,683,000) 707.058,000| 449,550,000 

old redemption fund__......-.-.-.-./ ----------]  ----------]  ------ enn el] een een eee] cere e enn nn| ewe cece n ee) mee seer eee] eecewewen-| -~-------- 

Gold tund—Federal Reserve Board ___-|1,173,380,000/1,278, 180,000) 1,404,480,000) 1.453.530.000] 1.449, 830,000/1,427,030,000) 1,414,330,000)1,417.030,000/ 1, 100,056,000 

er ne SIE cctnwcccocansecuadta 964,282,000} 712,450,000} 450,342,000) 302,158,000) 289.833,000| 296,694,000' 291,347,000) 274,314,000) 352,417,000 


-—~ 


IEE: aincinnidemciniinn Meiaknmei deine .. 2,827 .682,090/2,640, 160,000! 7,606 881,000 2.524, 106 000 2,480,481 ,000!2 466,307 ,0002 ,443,360,000'2.398, 402,000! 1,902,023 ,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption ‘‘All other earnings assets,’ previously made up of Federal Intermediate Credit Bank debentures was changed to ‘Other 
gecurities,"’ and the caption, ‘Total earning assets” to “Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 









































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 7 1931 
























































Two Ciphers (00) omtited. 
Federal Reserve Bank of— Total. | Boston. | New York. | Phila. \cresetana.| nichmona| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran. 
RESOURCES. ee heh FE Re OS $ $ $ $ $ . $ 

Gold with Federal Reserve Agents|1,863,400,0'129,917,0| 365,575,0'195,600,0'210,310,0| 42,570,0| 75,900,0/491,450,0 47,205,0| 45,410,0) 52,000,0) 26,700,0|180,763,0 
Gold red’n fund with U.S. Treas- 45,650,0) 903,0 12,336,0, 4,550,0) 5,192,0) 2,800,0| 2,763,0| 5,776.0) 1,434,0| 1,028,0) 1,187,0| 1,827,0); 5,854,0 
Gold held excl. agst. F.R. notes/1,909,050,0| 130,820,0 377,911,0 200, 150,0 215,502,0) 45,370,0] 78 ,663,0'497,226,0| 48,639,0| 46,438,0| 53,187,0 28 ,527,0 186,617,0 
Goldsettle’t fund with F.R.Board| 335,316,0) 28,697,0) 107 ,518,0) 22,952,0) 41 ,367,0) 17,566,0) 8,819,0| 54,441,0) 18,670,0 12,134,0| 20,654,0| 18,858,0) 33,640,0 
Gold and gold ctfs. held by banks 742 ,534,0) 37,242,0| 510,894,0) 26.955,0) 40,577,0, 4,064,0, 9,042,0) 59,356,0) 10,689,0) 4,536,0) 7,142,0 cee 27,535,0 
Total gold reserves_.....-...-. 3,036,950,0| 196,759,0 996 ,323,0|250,057,0 297,446,0) 67,000,0} 96 ,524,0'611,023,0| 77,998,0) 63,108,0| 80,983,0 51,937,0) 247,792,0 
Reserves other than gold..--..-. 156,198,0) 18,598,0 37,509, 10,348,0) 13,539,0| 8,835,0) 5,850,0| 27,199,0) 10,769,0| 3,791,0| 7,148,0 4,849,0) 7,763,0 

| | 
Patel PENT TE cc cwacccecsccees 3,193, 148,0/215,357,0|1,033,832,0|260,405,0 310,935,0) 75,835,0 102,374,0'638,222,0| 88,767,0| 66,899,0| 88,131,0 56,786,0|255,555,0 
Non-reserve cash..........-.-. 67,016,0| 10,516,0 22,599,0| 2,985,0| 2,410,0) 2,421,0) 3,725,0) 9,182,0) 3,142,0) 1,444,0) 1,520,0 2,782,0| 4,290,0 

Bills discounted: | | | 
Sec. by U.S. Govt. obligations} 230,928,0) 6,628,0 92,357,0| 35,867,0| 34,693,0) 5,741,0) 5,783,0) 14,886,0| 4,987,0 373,0| 1,249,0| 2,306,0) 26,058,0 
Other bills discounted_...--.-.-. 232,465,0) 5,133,0 31,076,C| 36,073,0 26,371,0) 22,851,0| 24,967,0 13,560,0) 8,706,0| 3,526,0|) 14,676,0| 13,770,0) 31,756,0 
Total bills discounted_......-. 463,393,0) 11,761,0) 123,433,0) 71,940,0) 61,064,0) 28,592,0, 30,750,0| 28,446,0| 13,693,0| 3,899,0) 15,925,0 pet thy 57 ,814,0 
Bills bought in open market--._. 531,358,0| 53,859,0' 171,599,0' 9,137,0' 52,656,0' 28,105,0' 26,751,0 92,058,0! 25,404,0! 18,226,0! 29,544,0 21,252,0| 52,765,0 
















































































2396 FINANCIAL CHRONICLE [Vox. 133. 
Two Ciphers (00) omttted. Total. Boston. | New York.| Phila. |ctesetand.| Richmond Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES (Conciuded)— 3 $3 $ 3 3 3 $ $ 3 $ $ 3 

ah os s sn es “> i v some ve ce: 327,682,0| 22,459,0| 101,556,0) 22,031,0)| 24,957,0) 13,374,0| 8,096,0| 52,484,0} 11,438,0| 15,789,0| 11,730,0) 16,124,0) 27,644,0 
Treasury notes Par es ee 18,978,0 2,0 ,0 3,403,0 ,0) 2,0 2,409,0 4,0 3,503 ,0 18,0 1,0 1,0 9,627.0 
Other certificates and bills....| 391,685,0) 32,366,0) 124,144,0) 30,910,0) 47,125,0| 18,182,0) 11,835,0| 45,948,0) 16,270,0) 12,123,0) 17,384,0) 9,150,0, 26,248,0 

_ 8. Govt. securities...| 738,345,0) 54,827,0) 225,705,0) 56,344,0| 72,085,0| 31,558,0| 22,340,0) 98,436,0! 31,211,0) 27,930,0| 29,115,0) 25,275,0| 63,519,0 
zn 0.5 oe he casein raat 13,355,0 960,0 5,790,0| 1,260,0) ------ 700,0 600,0| 1,790,0 630,0 635,0| -~-----| ------ 1,090,0 
Foreign loang and gold_._._-.- 4,768,0 358,0 1,759,0 472,0 SEAN Gxwcun 172,0 644,0 166,0 110,0 138,0 143,0 324,0 
Total bills and securities...__- 1,801,217,0|121,765,0| 528,286,0/139,153,0|186,287,0| 88,955,0 80,613,0 221,374,0 71,104,0| 50,700,0| 74,722,0, 62,746,0\175,512,0 

Due from foreign I aiken 8,748,0 689,0 3,213,0 910,0 881,0 349,0 314,0| 1,241,0 25,0 7, , 262 ,0 594,0 

F. R. notes of other banks...-_. 16,849,0 302,0 6,869,0 112,0 723,0| 1,171,0 699,0| 2,693,0| 1,377,0 540,0 828,0 318,0} 1,217,0 

Uncollected items......-.------ 519,010,0| 57,648,0| 171,779,0| 44,128,0) 46,727,0| 35,780,0) 11,312,0| 53,862,0| 20,838,0| 9,716,0) 24,787,0) 16,274,0) 26,159,0 

i nn enema 59,225,°| 3,458,0| 15,240,0) 2,614,0| 7,805,0| 3,655,0) 2,573,0) 8,061,0| 3,635,0| 1,926,0) 3,804,0| 1,832,0| 4,622,0 

All other resources.........---- 39,815,0| 1,097,0| 17,569,0) 1,536,0) 2,184,0) 1,904,0) 3,452,0| 3,340,0| 1,263,0| 1,374,0| 1,067,0| 3,481,0) 1,548,0 

' Total resources...........--- 5,705,028 ,0|410,832,0|1,799,387,0|451,843,0 5583,002,0|210,070,0; 205,062,0| 937 ,975,0| 190,151,0| 132,616,0) 195,112,0) 144,481 ,0/469,497,0 

LIABILITIES. 

F. B. notes in actual circulation. .|2,269,989,0)145,424,0| 446,967,0|219,834,0/278,551,0| 88,029,0/115,488,0.483,648,0| 78,416,0| 60,790,0| 71,867,0| 50,638,0|230,337,0 
Mem ber bank reserve account - 2,277 ,429,0)163,115,0| 983,652,0|130,243,0|164,956,0) 58,960,0| 52,171,0|317,304,0| 65,388,0| 46,924,0) 79,130,0| 54,182,0)161,404,0 
Government........---.---- 30,970,0 752, ,378,0| 2,220,0) 2,846,0| 3,765,0| 1,897,0| 1,913,0| 1,355,0| 1,340,0) 1,947,0| 3,616,0} 1,941,0 
PE BE ccconvccsccnte 152,622,0|) 11,125,0 53,087,0| 14,685,0| 14,982,0| 5,934,0) 5,340.0) 20,026,0| 5,192,0) 3,412,0| 4,302,0| 4,450,0) 10,087,0 
Other deposits..........-.-- 25,012,0 52,0 8,940,0 76,0| 4,493,0 128,0 105,0 37,0 229,0 270,0 780,0 599,0 503, 
Dan Ge iinccsstdcccmins 2,486,033,0) 175,044,0) 1,053,057,0| 147,224,0|187,277,0| 68,787,0| 59,513,0)340,080,0| 72,164,0) 51,946,0| 86,159,0) 62,847,0|/181,935,0 

Deferred availability items____.. 490,224,0| 56,965,0| 148,798,0| 40,632,0| 46,303,0| 34,605,0| 11,846,0| 52,462,0| 22,452,0| 8,953,0) 23,623,0| 17,034,0) 26,551,0 

OCR CREE Divs cticdcdicnwncs 166,570,0| 11,771,0 64,642,0) 16,723,0| 15,630,0| 5,654,0) 5,211,0| 19,452,0| 4,780.0) 2,981,0) 4,205,0| 4,172,0) 11,349,0 

GO i tns Mitiendiodanmensa 274,636,0| 21,299,0 80,575,0| 27,065,0| 28,971,0' 12,114,0| 10,857,0| 39,936,0! 10,562,0) 7,144,0| 8,702,0| 8,936,0) 18,475,0 

All other liabilities............- 17,576,0 29,0 5,348,0 365,0| 1,270,0 831,0| 2,147,0| 2,397,0) 1,777,0 802,0 556,0 850, 
Total Mebtiities._... One ee oes 5,705,028 ,0|410,832,0| 1,799,387 ,0|451,843,0) 558 ,002,0/210,070,0 205,062,0|937,975,0|190,151,0| 132,616,0,195,112,0) 144,481 ,0|469,497,0 

em: % 

Reserve ratio (per cent)......-- 67.1 67.2 68.9 70.9 66.8 48.4 58.5 77.5 59.0 59.3 55.8 50.0 62.0 

Contingent liability on bills pur-' 
chased for foreign correspond’ts 80,809,0; 6,049,0 26,687,0| 7,985,0| 8,147,0| 3,226,0! 2,904.0) 10,889,0| 2,823,0' 1,855,0| 2,339,0) 2,420,0) 5,485.0 

FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran. 
Two Ciphers (00) omtited. $ 3 & 3 $ $ $ $ $ $ $ 3 
Federal Reserve notes: 
Issued to F.R.Bk.by F.R.Agt.|2,684,753,0|168,792,0| 586,887,0|239,820,0/312,428,0| 96,644,0|130,113,0/587,123,0) 82,801,0| 64,171,0| 80,833,0| 61,314,0/273,827,0 
Held by Federal Reserve Bank| 414,764,0) 23,368,0} 139,920,0| 19,986,0) 33,877,0| 8,615,0| 14,625,0)103,475,0} 4,385,0| 3,381,0) 8,966,0| 10,676,0| 43,490,0 
In actual circulation......_-- 2,269,989,0|145,424,0| 446,967,0/219,834,0\/278,551,0) 88,029,0/115,488,0/483,648,0| 78,416,0| 60,790,0) 71,867,0| 50,638 ,0'230,337,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates... ... 690,020,0} 35,300,0' 345,575,0| 38,700,0| 38,310,0} 10,700,0| 10,900,0| 93,450,0} 14,005,0) 6,410,0)| ------ 7,300,0| 99,000,0 
Gold fund—F.R. Board_.-.... 1,173,380,0| 94,617,0 20,000,0|156,900,0|172,000,0| 32,500,0| 65,000,0'398,000,0| 33,200,0| 39,000,0| 52,000,0; 19,400,0) 90,763,0 
Eligible paper...........---- 964,282,0) 61,831,0| 259,406,0| 67,456,0)108,051,0| 54,370,0| 55,439,0/113,293,0| 37,468,0) 20,725,0| 43,860,0| 35,091,0/107,212,0 
Total collateral............--. 2,827,682,0'191,748,0| 625,061,0:263,056,0'318,361,0! 96,940,0!131,339,0'604,743,0! 84,673,0! 66,135,0! 95,860,0! 61,791,0'287,975,0 












































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly 


ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 2344, immediately pre- 


which we also give the figures of New 


returns are obtained. 


hese figures are always 
Definitions of the different items in the statement were given in the state- 


statement issued by the Federal Reserve Board, giving the — items of the resources 
and liabilities of the reporting member banks from which weekl 
behind those for the Reserve banks themselves. 


a week 


The comment of the Reserve Board upon 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 


all real estate mortgages and mortgage loans held by the bank. 


Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, only the total of loans on securities 


being given. 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those 
paper, only a lump total being given. 


secured by commercial 
The aumber of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time given, but 


begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS SEPT. 39 1931 (In millions of dollars). 



























































- 
Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.;Minneap.|Kan.Ctty.| Dellas. |San Fran. 
$ 3 $ $ $ 3 $ $ 3 $ 3 $ 

Loans and investments—total_-_._. 22,107 1,441 9,094 1,322 2,155 633 562 2,975 623 366 617 434 1,884 
Loans—total_............-.....- 14,191 945 5,814 781 1,344 403 379 2,096 402 226 342 294 1,165 
Oe  .. .cccwtnanhnonne 6,346 348 3,015 402 612 155 115 996 159 57 94 84 309 
rein ns te mmaancnais 7,845 597 2,799 379 732 248 264 1,100 243 169 248 216 856 
Investments—total_.....-......-. 7,916 496 3,280 542 811 230 183 879 221 140 275 146 719 
U.8. Government securities... _. 4,223 228 1,904 226 449 107 92 500 86 62 129 77 363 
Other securities................ 3,693 268 1,376 316 362 123 91 379 135 78 146 63 356 
Reserve with F. R. Bank__.....-.- 1,816 94 935 81 123 37 35 265 39 23 50 36 98 
CN ee ee. cw etewais 255 16 75 14 33 16 fad 40 6 5 14 8 20 
Net demand deposits............. 13,227 828 6,537 723 967 323 271 1,682 335 206 417 255 683 
, , ” “kere 6,775 504 1,596 367 975 251 225 1,163 232 145 200 140 977 
Government deposits..........._. 376 15 127 41 58 10 29) 16 10 3 9 32 26 
MO GONEE GOR ccccienntsnadsane 1,282 1¢0 148 78 98 68 63 276 53 56 117 72 153 
, Oe eee 3,071 134 1,278 201 237 94 79 427 94 78 166 80 203 
Borrowings from F. R. Bank______ 154 4 16 25 29 11 16 2 4 1 41 





* Exclusive of figures for one bank in New York City, closed Dec. 11. 


Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 7 1931, in 
comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve Agent 


Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F. R. Board__ 


Gold and gold ctfs. held by bank 


Gold redemp. fund with U.S. Treasury _- 


i 











TAabtlities— 























1,033,832,000 1,161,709,000 1,.023,218,000 | Fed. Reserve notes in actual circulation. - 





Oct. 7 1931. Sept. 301931. Oct. 8 1930. Od. 7 1931. Sept. 301931. Oct. 8 1930. 
$ 3 Resources (Concluded)— 3 $s 
--- 365,575,000 431,575,000 305,636,000 | Due from foreign banks (see note)_._...- 3,213,000 3,217,000 231,000 
12,336,000 12,422,000 14,415,000 | Federal Reserve notes of other banks_--.-. 6,869,000 6.040,000 4,036,000 
oo ee 171,779,000 148,636,000 145,446,000 
377,911,000 443,997,000 320,051,000) Bank premises_.............-------.. 15,240,000 15,240,000 15,664,000 
107,518,000 216,213,000 148,473,000) All other resources..............--.--. 17,569,060 16,507,000 4.737,000 
--- 510,894,000 464,675,000 517,490,000 
I i nchimabinaniamees mn 1,799,387,000 1,821,879,000 1,511,084,000 
--- 996,323,000 1,124,885,000 986,014,000 —— == 
Guns 37,509,000 36,824,000 37,204,000 


446,967,000 406,051,000 207,237,000 








ee a ed 22,599,0C0 24,330,000 17,772,000 | Deposits—Mempber bank reserve acc’t.. 983,652,000 1,078,046,000 1,001,692,¢00 
Bills discounted— I 7,378,000 1,765,000 3,676,000 
Secured by U.S. Govt. obligations..... 92,357,000 30,214,000 10,017,000} Foreign bank (see nole)_.......--.._- 53,087,000 33,752,000 3,179,000 
Other bills discounted. .............. 31,076,000 23,307,000 15,632,000} Other deposits..................... 8,940,000 9,191,000 6,762,000 
Total bills discounted_.............. 123,433,000 53,521,000 25,649,000} Total deposits_...................- 1,053,057,000 1,122,754,000 1,015,309,000 
Bills bought in open market............ 171,599,000 155,366,000 83,841,000} Deferred availability items.........._- 148,798,000 142,840,000 136,784,000 
U.8. Government securities— ee ee 64,642,000 64,669,000 66,256,000 
ee emananeaew 101,556,000 97,271,060 ne euanesinne 80,575,000 80,575,000 80,001,000 
Dt Pit ntensancamsesonccce , 5,000 78,881,000) All other liabilities..............--...- 5,348,000 4,990,000 5,497,000 
Certificates and bills..........-..... 124,144,000 128,429,000 105,171,000 TOM 
To i ianchiiatieatiiiascsep siabhcaniiediietedann 1,799,387 ,000 1,821,879,000 1,511,084,000 
Total U.S. Government securities.... 225,705,000 225,705,000 186,240,000 ————— ee 
Other securities (see mote) ..........-... 5,790,000 6,840,000 4,250,000 | Ratio of total reserves to deposit and 
Foreign loans on gold ............-..-- 1,759,000 RRR cert ll Fed’l Reserve note liabiliies combined. 68.9% 76.0% 83.7% 
Contingent liability on bills purchased 
Total bills and securities (see note)._... 528,286,000 446,200,000 299,980.000' for foreign correspondents___________ 26,687.000 21,141,000 145,568,000 





NOTE,.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


securities,"’.and the caption, ‘“Total earning assets” to ‘“Total bills and securities.” 


acceptances and 


In addition, the caption *‘All other earnings assets,’ previously made up of Federal Intermediate Credit Bank debentures was changed to ‘Other 
The latter term was adopted as a More accurate description of the total of the discount. 
securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazette. 


Wall Street Friday Night, Oct. 9 1931. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2382. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


STOCKS. | Sale s | 


Week Ended Oct. 9 | 


—_—_—™ 














Range for Week. Range Since Jan. 1. 








Quotations for U. S. Treas. Ctfs. of se n= &c. 














Trt. 

Maturity. Rate. | Bia. | Asked. | Maturity. as. | Bta. | astea. 
Dec. 15 1931---| 1% %| 100%: | 100% \|Mar- 15 1932... 1001293} 1001's 
Sept. 15 1932---| 134 %|_ 99%se| 99%s,|Dee. 15 1981-32 Hees 100133] 100% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given in 
a footnote at the end of the tabulation. 










































































Lowest. Highest. Lowest. | Highest. a 
Railroads— Par. | Shares | $s oper share. | $ per share. \|\$ per share.$ per share. 
Central RR of N J_-100) 900 98 Oct 5104 Oct 7] 98 Oct 230 Feb | Daily Record of U. S. Bond Prices. loc 3.1Oct. 5.|Oct. 6.\Oct. 7.|Oct. 8.jOct. 9. 
Dulin 8 88 4-100 aa ” = 7 “ o- a va Pee as _— First Liberty Loan Hig gh) 1011332] 1011233! 1012232} 101432} 1011%: manent 
Havana Electric Ry 200: % Oct 3 % Oct 3 % Sept; 144 Mar 3% % bonds of 1932-47... _— 1011332} 101% | 101639 | 101532 | 101532 ---- 
Hudson & Manh pf- iso 2,300| 55 Oct 7 Oct 9) 55 Oct 7835 Feb (First 3%s)-..------ 1011339; 101%2 | 101232) 101532 ; 10152 | ---- 
Int Rys of Cent Am_.* 200, 37% Oct 8| 474 Oct 9 2% Sept 13% Mar Total sales tn $1,000 = sca 48 137 22 20 es 
Certificates-.-..--- 100| 2% Oct 5| 2% Oct 2% | 11 Feb Converted 4% bonds of(High) ----| ----| ----| ----| ----| ---- 
Manhat Elev guar 00 160 37 Oct 8| 43 Oct 8] 37 Oct 61 Feb 1932-47 (First 4s) -.-- ee ed es eo ee ee 
a. | (es on Ai Ge Sept, 45 Mar Total sales tm $1,000 untts...|_----| ----] —---| 2---] gone]. caee 
Nash Chatt & St L_100 130 30 Oct 7 39% Oct Oct, 80 Feb Converted 4%% bonds(High| 10283: | 10253, | 102 102 102 101633 
Northern Central. __50 20,78 Oct 978 Oct Oct 90% June of 1932-47 (First 444s)}Low-| 102 102 101232] 1012832] 1012¢s3} 101 %s2 
Pacific Coast ist pf- 100 10, 5 Oct 9 Oct July} 12 Mar Close} 102 1024s2 | 1012732} 102 102 10133 
South Ry M & Octfs100| 400 35 Oct 8) 35 Oct Oct, 76 Jan Total sales tn $1,000 units 32 25 51 25 24 10 
Wheel’g & Lake Erie100 10 45 Oct 5 45 Oct Sept 90 Jan sfonde af 54 Cc Law es i i ee ee 
Indus. & Miscell.— | Second 434s)_.---.-- SL: chat “cpael shack. Geeca Sagi same 
Amalgama * / 1 Oct 9 1 t Jan 2% Mar pope et ye en Pe aes ee ee ee ee 
gene aoon 6 Out 7 Hy pn Oct; Py Jan | Fourth Liberty Loan High| 102%%2} 1021432] 1021632) 1022%2] 10212g9] 101 3139 
Am AgrChem(Corn)pf*| 200) 634 Oct 3) 6% Oct Oct| 29% Feb 4% % bonds of 1933-38. _} Low_| 1021s] 102%3 | 102132 | 1027s2 | 102832 | 101 14a3 
Amer Chain pref___ 100 46 Oct 8 4734 Oct Oct 88 Jan eta sates 51556 Close 10213 10272, 1021» 102% 102%, 1013629 
sae n 413... 
‘Amerienn N Ne pager 1330 38° Oct 9 402 Oct Ost) Hr Feb . High 109163] 1099 | 1082832) 100432 | 1082433] 1081633 
Amer Radiator & Stand ror (047-52 eS Low.| 1082633} 1081732] 1081632] 1082] 1082] 1071639 
Sanitary pref__-__100 60/116 Oct 5117 Oct Sept/150 Apr init titec'en ee es eaene — ss — _— — io 
8 a 
Gael ae. a a Ge a On “Col 83 Jam % $1,000 wre tigh| 105%, | 105% | 105 | 1055s | 105 | 10446, 
Art Metal Construct 10 10% Oct 6| 114% Oct Oct, 2034 Jan 4s, 1944-1954_.___..._- Low.| 105 | 1041832] 1041432] 1042232] 104232] 103103 
prog Gds Ist pf 100 1 be ye 8 7 — pa a — Total sales tn $1 000 anata — 14 “es Ta ra ig a 
Austin Nichols prior xe * 16% Ost & 18% Oct Oct, 28” July ’ High] 103232] 1031432] 103 | 103 | 103 | 102% 
Barnet Leather- ---_- Oct 8 % Oct Oct) 2% Mar 3348, 1946-1956. -.....- Low_| 1031632] 1022832} 1021432] 1021432] 1021732] 1021739 
a Bros ~~ he 70| 27% Oct 9 + ta Oct Oct = a Sete bites 1600 maa — 103 4 a — — 
vane tine aan ar 1011 t8 34 Oct b11836 Oct Mael18 34 Jey ’ High| 1002% 9] 100%] 100195] 1002432} 10022} 1001639 
Budd (E G) pref___100 30, 25° Oct 6| 25 Oct t} 50 June | 3348, 1943-1947_-__._.. Low-| 1001833] 100%s3 | 100 | 100%432| 101%) 99% 
See See GA vt ¢.-2 100} 3% Oct 9 3% Oct Ra LS bi itn sine ane —s we | re att — — 
* | ’ oce . 
Chile ees pa 25 0 1132 et 6 11 Ost Bept! 8 Feb High} 972%] 971532] 971832] 972832] 971832) 97% 
City StoresclassA_.-.*| 220, 5 Oct | 7 Oct Oct! 25 Feb| 38, 1951-1955.-...-...- Low.| 97%s2] 97%3 | 97432} 972422] 971432] 959292 
Colo Fuel & Iron pf-100, 100, 30 Oct 6/42 Oct Octl15 Feb Close] 9712} 9722 | 971832] 971432] 971522] 9629s 
Comin fae Teer Chisel 100101 Oct 3103” Oct Get 2576 Sept | Total sales én $1,000 uit gia] 1002%2| 10084) 100%+%a] 100%] 10022] 10018 
nv D' | Dp 32 2 2 32 
Consol Cigar pf (7).100| 130 60 Oct 3 65 Oct Oct) 80 = Apr 3%8, 1940-1943__.___.- Low.| 1001432] 100732 | 100% 2 | 1001232] 1001832] 99733 
Crown Cork & Seal pf.*| 700 25 Oct 5 Oct Oct 34% Feb sini alii Close] 1001%s2} 100732 | 1001422] 1001232] 100232] 100 
Geum Gent «6s al oe Bee” Oe Oia Mar otal sales tn $1,000 untis—-| roosse] 100'40| 100%%%| 100%] 1002] 100% 
Prefered Gy) «= «60 70 Oct 6 75~«(Oet: «31 70 «Octo? +«=Mar| 3968, 1941-48..___..__. Low-| 100:%3) 100 *41 993192] 1002635] 1001959] | 992459 
Durh Hos Mills pf_ “i00 90 21 Oct 321 Oct 3) 21 Mar 23 Jan Close} 100%%22| 100 | 1002432} 100282] 10012] 99%s3 
Elk Horn Coal pref__50 20 % Oct 5 % Oct 5) % Aug 6 Feb Total sales in $1,000 “a 85 148 216 40 23 100 
Pedecip edgy) aan ke BaF Oe Sw Geen Se FEE] aie, uowsouo......fuawe| Soon] favel Se] Qe | "| et 
eit eaten aa , Cc pt; e woee---- - a2 a2 32 
Food Machinery --_-- + 110'11 Oct 6 13 Oct 8) 10% Oct) 31% Apr Close] 99%2 | 981%22| 99 99%s2 | 9942 | 982s 
Franklin Simon pref100 70 6854 Oct 5 70 Oct 5| 67 Mar 75 Jan Total sales tn $1,000 units__- 79 383 104 93 42 68 
n Gas & El pf A (7)_* t 9 ct 9 39% pt ‘eb q 
Gen Stee! Cstgs pref._* 20 Be Oct $ ay et 9 16 Ot ST Apr Note.—The above table includes only sales of coupon 
am OS pf xX-w t t 8 t; une . : . : 
Inter Dept St ey 10) 55 . Oct 6 55 Oct 6 55 Oct 68 Bept bonds. Transactions in registered bonds were: 
Island Creek Coal pf--1 1 t t | Oct, an 1 
Kelth-Albee-Orph pfi00| 500 45 Oct 6| 50 Oct 9/41 Octl01%4 Feb Oe ae rel etiatbalate~Hnxrennenis~enednnmnnnens ete ot bot 
Kresge Dept Stores--* 60| 434 Oct 3) 4% Oct 3! 4% Sept 6% Aug pe peer en ss eve renpesonene=saqeoosennee® 
Preferred__-..___ 100| 2444 Oct 6] 2435 Oct 6 2434 Oct| Jan : 
Mallinson & Co pfd_ 190 50| 11% Oct 3) 12 Oct 3\| 10% Sept, 20 July x 
MeLellan Stores pf_ 100 30 463s Oct 5 4814 Oct 3 42 May, 70 June Foreign Exchange.— 
engel Co pref. --..100 t t | t) Fe To-day’s (Frida 
y’s) actual rates for sterling exchange were 3.86% @ 
a -- oe e ae i a ct | 3.8934 for checks and 3.86 14 @3.90 for cables. Commercial on banks, sight, 
’ peepeger hes Fs I aise Octl ug | 3:81; sixty days. 3.81@3.81 9-16; ninety days, 3.79@3.79 5-16; and_docu- 
Preferred ....-.. 100, 120) 44% Oct 3 52 Oct 9) 41% Oct 71 Aug | ments for payment, 3.80}4 @3.81 1-16. 
Quatins Corp pret. 100 S08 e058 on a oa = H ° poe: Pr — To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93% @ 
Preterred’~.22.221001 30110 Oct G10. Oct 61108 Febi1139 Sept | 2-942 for short. Amsterdam bankers guilders were 40.40@41- 
Pac Tel & Tel pret-- 100 4gji14 Oct 512036 Oct mp4 Oot}133 July my. Ak, =. on London, 98.12; week's range, 98.87 francs. high 
anhandle R pf 100 9% Oct 0% Oct : Oct, 20 Aug , . 
Penn Coal & Coke..50, 100, 334 Oct 6| 334 Oct 6] 33 Oct| 5% Febd| gne week's range for exchange rates follows” Cilia 
Phoenix Hosiery pf-_10C; 100) 41 Oct 42 Oct 5) 41 Oct! 70% Jan High for the week 3.93% 3.94 7 
Pirelli Co of Italy----- |  §00| 2734 Oct 5 28 Oct 9] 2634 Sept, 39% Mar | Tow ror the week...........2222 2222277 3°77 3% 378i 
Pitts Term Coal-..100} 300| % Oct 7| % Oct 7) % Oct 5 Mar p Pw mf mea chem 9° 5 ale eat “ae “ew 
Proctor & Gamble prio) 40110 Oct 7110% Oct 7/107 Feb11234 Sept | wigh for the week 3.941 3.941% 
Seott Paper.-..-..-...- 440| 38% Oct 9) 42% Oct 5) 38% Oct 4 Aug oe ae oe ee 3.93% 3.93 % 
Shell Trans & Trad__£2 90} 934 Oct 7) 9% Oct 7| 934 Oct Jan Germany Bankers’ Marks— ~-"""~"~"~ ‘ — 7s 
Sloss-Shef St & Ir pf 100) 10/19 Oct 619 Oct 6 18 Sept 39 Feb | pigh for the week 23.65 23.65 
Sou Dairies class A-._*| 1,200) 7 Oct 5 7% Oct 3) 7 Oct 16% Boy ~~ ees 52°75 92°75 
Speer & Co---.---.-- : 100} 1% Oct 9 1% Oct 9) 1% Oel Feb Amsterdam Bankers’ Guilders— == ———— x 
The Fair pref------ 100) 10| 87 Oct 87 Oct 5) 87 Oct 108% Feb High for the week 40.40 40.55 
United Am Bosch----_* 400; 6 Oct 3) 7% Oct 8 5 Sept; 27% Mar Low for the week ee ee ee a ae 40.08% 40.10 
United Dyewood - -_ 100) 7 356 Gee i 2% Gee Te 56 Ge Be ee ee ahatnscnted 4 " 
Preferred __-_-_- 00) 70 40% Oct 5 40% Oct 5) 40% Oct] 48 July 
United Piece Dre pt 100 330 103% Oct $106 Oct 3 $6 Oct 198 % Mar 
uting pf.100) 0 % Oct 6 ct 3) 24% ct \% ar es ° q 
Univ Leaf Tob pref. 100 40] 93" Oct 6 94 Oct 6] 93 Oet\110 . The Curb Exchange.— The review of the Curb Exchange is 
Univ Figo Rad pt ee, 55 28 Ont B38 Oe OM Jame ee ten | Sven this week on page 2888. 
wit preferred. ----100 330 22 Oct 5 33% Oct 8 22 Oct| 60 Jan A complete record of Curb Exchange[ftransactions for the 
algreen Co pref--_100 200} 80% Oct 6 85 ct 6) Oct! 98% June . 
Wheelter Steel oretino 1001 50. Oct 9 50 Oct 9150 Oet\ 70 July | Week will be found on page 2415. 








* No par value. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct. 3. Oct. 5. Od. 6. Oct. 7. Oct. 8. Od. 9. 
Silver, per oz-. 16%d. 1744. 16 %d. 16 %d. 17 5-16d. 17 9-16d. 
Gold, p. fine oz.106s.1d. 1088.6d. 108s.3d. 1058.8d. 107s8.8d. 107s. 
Consols, 244%- 55 oA 55% 55% 55 54% 
British 5%-.-.. ---- 964 97% 97% 97% 97 
British 444%-- ---- 92% 94 94% 94% 94% 
French Rentes 
(in Paris)— 
cous eens 83.10 83.20 84.00 82.90 83.80 
French War L’n 
(in Paris)— 
BE ceccHe weve 102.30 102.40 101.80 101.40 101.20 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz. (cts.) 28 28% 28% 29% 29% 29% 








CURRENT NjOTIICIES. 





—Morrison & Townsend announce that Howard W. Cornelius of H,’W. 
Cornelius & Co., dealers in insurance and bank stocks, has become asso- 
ciated with them in charge of their Chicago department specializing in 
these securities. 

—Swart, Brent & Co., Inc. of this city announces the association with 
them in their new business department of M. Vincent O’Shea, formerly 
of Newton & Townsend, Inc. 

—Watson & White announce that Jay V. Hall and Willis T. Higbie have 
been admitted as general partners in their firm with headquarters in their 
Detroit office. 





& Co., Inc., of New York City, converters of clothiers’ linings. 

—J. Nelson Black, for many years associated with Merrill, Lynch & Co., 
has joined the sales organization of George H. Burr & Co. 

—Theodore Prince & Co. announce that Preston Bacon is now associated 
with them in their public utility department. 

—C. H. Davis is now making his office with Prentice & Slepack at 25 





Broadway, New York. 
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HIGH “AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Rengs Sines Jon 1. Range! for Prostate 
for NEW YORK STOCK On basts of 100-share lots. Year 1930 
Saturday Monday 2 W ee Thursday Friday the EXCHANGE. - 
Oc. 3. Od. 5. Oct. Oct. Od. 8. Oct. 9. | Week. Lowest. Highest. Lowest. Htghest. 
$3 per share | $ per share | $ per share | % per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
102% 108!4! 9712 1025s} 100 113!2) Si 113 107 11412} 113% 11912) 62,300; Atch Topeka & Santa Fe..100) 97'2 Oct 5] 20348 Feb 24/| 168 Dec} 242! Mar 
94 95 91 93%) 91 91 94121 Q9O0le 92%) 95 9614; 4.500] Preferred...---------- 1 8753 Sept 24) 10814 Apri3}| 100 Dec} 108% Sept 
60 60! *55 55'4] 59 59% 63 65 6512 70 1,900} Atlantic Coast Line RR..100} 59 Oct 6) 120 Jan23 9514 Dec} 175! Mar 
3l'4 34%3| 28 307g} 28% 34!l2 Sate 3614) 33 375g, 23512 4014/124,300| Baltimore & Obio....--.-- 100} 28 Oct 5) 877% Feb24 55%, Dec} 12233 Mar 
50 50 4912 497%) 48!2 50 52 5212) 52 5312) 756 58 | 2,600 Preferred. ....-.------100) 48!2 Oct 6] 801g Feb27|} 7014 Dec] 8453 July 
30 30 #25 27 26 28 28 30 29 29 30 3312' 2,100) Bangor & Aroostook.-...--.- 50} 26 Oct 6) 66%, Feb 26 501g Dec] 8412 Mar 
e *75 99 |*.... 98 *90 Oe PP aaen BP Pesce OS 95 95 10 Preferred_._.....-....100} 95 Oct 9) 113igMar 9j] 10612 Dec] 11614 June 
O*20 25 20 20 20 20 | *20 22 19%, 2014; 2014 2412, 3,800) Boston @ Maine_..._----- 100} 1712 Oct 1| 66 Feb20)}} 44 Dec]/ 112 Feb 
2 *7%4 10'2 714 74 7 Z *6 812 8 8l4 wig Fig 800) Brooklyn & Queeus Tr_No par 7 Oct 6] 13%June20 61g Dec] 157% May 
re *511g 63's} Slig Sligi*.... 50 | *50 53'2) 50 5312) *53 56lg 400| Preferred_._.......Nopar| 50 Oct 8) 64%June27]| 53!g May| 6612 May 
Hr] 3414 36 Bl'g 35 32% 36%) 3512 37 35 4212) 4014 4219! 50,900) Bklyn-Manh TranvteNopar| 31's Oct 5) 69% Mar 2]| 551g Dec) 78% Mar 
5) 67% 67%| 67!2 6712 73 73 73 76 80 *76 80 4,100 Preferred v t c...---/ No par| 67!2 Oct 5] 9414 Febll 83 Dec] 98% Sept 
ul Big 3'g 25g «3% 3 3 3144 3% 34 «64 3% «64 5,400; Brunswick Ter&Ry Sec No par Pte Oct 5 912 Feb 10 514 Nov; 335g Apr 
oa 13% 14 12'g 13's} 11 131g} 125g 13%) 127 14%) 1414 1512) 70,200) Canadian Pacific....-.....25 Oct 6| 45%, Feb24 3514 Dec] 52\4 May 
a. Oh a Pexeca Me Tene OS tO BR 1 OTS. SB ye” Ot unease Caro Clinch & Ohio ps... 30 Sept 18} 102 Apr30|} 92 Dec} 105 Oct 
2553 2714) 23% 2512) 2312 28 26 29%g| 257, 2953) 285g 3234'140,100) Chesapeake & Ohio..----- 23!2 Oct 6| 4612 Feb10 323g Dec} 51% Sept 
ul 3% «864 Big 4 31g 4 4 414 4ig  4ilg 412 57s) 12,400 ee Great a ET 3'2 Oct 5 7% Feb10 4% Dec} 17% Mar 
g 15 16 12 147g} 12!g 1514) 141g 15%) 1512 167s! 163, 191g! 18,100) Preferred...-.--.------ 1 12 Oct 5] 27igJuly 7 12 Dec} 52% May 
< 21g 2% 2 2\2 2 2% 2% «= 2% 23g «= 25g 3 3% ,600 chicago Miliw St Paul & Pac... 2 Oct 5 87g Jan 23 414 Dec| 26% Feb 
a 4% 4% B53 4g 3% «65 4'2 5% 4ig 5le 553 = 71g) 37,400 .. .. Presses Se 35g Oct 5| 15% Feb10 7% Dec} 4614 Feb 

15% 1612) 14'g 15%) 14'g 16 14 1618} 131g 1512) 15!2 18 20,000] Chicago & North Western.100} 13!2 Oct 8) 4512 Feb 24 281g Dec} 897%, Feb 
be #3973 45 | *37 50 38 40 40'2 41 | *35 55 | *41lg 55 600 ere 100} 38 Oct 6) 116 Marisj] 101 Dec} 140% June 
7) 22'g 26 2044 2314; 22 25%| 2212 2573| 24 26%; 25%, 2912) 23,700) Chicago Rock Is! & Pacific_100| 20 Sept10| 6512 Jan27 4514 Dec] 1251g Feo 

*50 55 50 50 50 50 *45 52 *50 53 52 52 600) 7% preferred.....-...-- 100| 50 May 29} 101 Mar 24 92 Dec} 110% May 
KE *38 45 40 40 *35 40 *35 40 421g 4212' 431g 47 400 6% preferred........-- 100} 40 Oct 5| 90 Jan28 81 Dec} 1041s Mar 
Ww *16 24 | *16 21 *16 21 *16 24 *16 24 *16 ee Colorado & Southern..-... 100] 20'4Sept22} 48 Jan 9 401g Dec} 95 Feb 
i 21% 2153 20 21 20 20 21 23 21 22 21 21 2,900} Consol RR of Cuba neonate 20 Sept 22) 4212 Feb 24 30 Dec} 62 Apr 

9612 100 | 93 99 95 100 95 99121 95 104 102 109%4' 15,700) Delaware & Hudson..--..- 100} 93 Oct 5} 157% Feb25|| 1301g Dec] 181 Feb 
WM Bille 32!2 30!2 32 3014 36 34 35!2} 35 4012) 39 £4412 11,900) Delaware Lack & Western..60) 29!2Sept21} 102 Jan 8j]| 6912 Dec] 153 Feb 
z *9 0 *6\4 9 *64, 9 9 9 9 9 *10 14 400} Denv & Rio Gr West pref.100 9 Oct 7| 45% Feb10 251g Dec} 80 Mar 

11 12 10% 1llg 11 13 12 12%] 11% 131g) 131g 1514] 16,900) Erie............-...-..-- 100} 10%4,Sept21] 39% Feb24j} 22ig Dec] 63% Feb 
15% 15%! 1312 1312 14 15 1512 1644) 15 1614; 17 #£«.18% 3,800 First preferred_........100} 13!2 Oct 5] 45l2 Feb27// 27 Dec] 67% Feb 
zw %10's 15 | *10's 15 | *10lg 15 | *10¥g 15 | *11 = 15 12 13 300, Second preferred - - - - --- 100} 12 Oct 9) 4012 Jan 5)| 26 Dec] 62ig Feb 
= 2212 23 2014 2114) 20 24 2314 24%) 23 2512) 2414 30 | 25,800) Great Northern preferred..100}) 20 Oct 6) 69% Feb24/; 51 Dec] 102 Mar 

*9lg 20 814 Ole) *6lg 12 *6 15 *5 15 *5 13 400) Gulf Mobile & Northern--.-100 8i4 Oct 5) 2714 Feb !7 101g Nov; 46le Feb 

8 15% 15% 145g. 15!2) *10 14 *11 15 *10 17 *10 17 400 Pretetyet .. ..on0<«<<ts<a~ 100} 1453 Oct 5| 75 Jan 9 553g Nov] 981, Mar 
ro) 30 31 28 3014; 28 30%) 291!2 31 30 311g] 31% 34 | 12,100) Hudson & Manhattan....100} 27 Sept19| 4412 Feb17|| 347s Dec] 533, Mar 

26 2614] 23% 25%; 23!4 26'4) 25 28 25% 29 29 32 11,300; Llinois Central_....-..--- 100} 23!4 Oct 6) 89 Feb24 65%, Dec! 136% Apr 

a 24 24 20 20 *20 22 20 20 20 20 20 20 280 RR Sec stock certificates. _- 20 Sept22} 61 Jan23 58 Dec| 77 May 
re] 7% «68 Zig 8 714 9% 8144 9% 91g 13 11 12%) 19,900 Inuterboro Rapid Tran vt c-100 74 Oct 6| 34 Mar 2 20%, Jan| 39!¢ Mar 
O illg 11%) 11 11 12 12%) 1014 1212) 10% 12 125g 15 11,400} Kansas City onmeeenn 8\4Sept21} 45 Feb26 34 Dec} 854g Mar 
ul #34 *33 37 *34 34 36 33% 3414) 35 3512; 1,800 ee 33%, Oct 8} 64 Feb 9 563 Dec} 70 Apr 
= 20 20 1712 19%) 197% 2012; 1912 20 20 21%) 211g 24%) 5,100) Lehigh Valley......-.----- 180 17ig Oct 5| 61 Jan 9} 40 Nov) 84% Mar 
K 46 46 40 40 42 42 42 43 41 42 45 49 1,400; Louisville & Nashville....100} 40 Oct 5] 111 Feb @ 84 Dec} 13812 Apr 
° ll'g 12 91g 115g 914 13 1l 13 101g 17%) 16 17 23,400; Manhat Elev modified guar100 914 Oct 6) 39 Febd28 24 June} 4212 Sept 
2 8% 8% 85g 9 7% «= 7%) #753 la 7] 9 *7 iS) 800, Market St Ry prior pref..100 7% Oct 6) 22 Febisi} 13 Dec} 25'2 Feb 
i ES, tle I en als a, he Te | Minneapolis & St Louts-..100] 4% Apr18|  % Jan 12 Oct| 21g Ape 
8 ee i, a eo re Se ee «=«|G 4 4 100' Minn St Paul & 8 8 Marie. 100 4 Augi7| tile Febio 844 Dec] 35 Feb 

7 54 6iz| 5% «= 712 7 7% 7 O14 8izg Oleg 32,400 Mo-Kan-Texas RR....No par 514 Oct 5) 2 Jan 20 147g Dec 

8 21 23 20 22 18 21 | 22 25 22 2312] 227, 2812) 5,200 Preferred.....-..---.-- 100} 18 Oct 6 as Jan 16 60. Dec] 10833 Mar 
121g 127%) 10% 12's] 10 13! 11% 1312] 12 1512} 14% 1612] 27,600 Missouri Pacifie._.......-- 100} 10 Oct 6) 42% Febi6 203g Dec] 981g Mar 

4 2712 30 24% 26 24 0 28 28%, 34 34 “ 13,600) POR dine wecepenna 100} 24 Oct 6) 107 Febll 79 Dec} 1451g Mar 
*ig 4 *1g \4 *lg \4 *1g \4 *1g ly i ae Nat Rys of Mexico 2d pref. 100 lg Oct 1 lg Jan 5 lg Dec llg July 

u 55's 60! 495g 54%) 52% 59 531 0 5312 597) 5814 o4%s 298,300 New York Central_....... 100} 4953 Oct 5| 13214 Feb 24|} 1051g Dec] 192% Feb 
re) *13 15! 104% 12 *10l2 1434] 1412 1412) 1419 15%) 16 3,500' N Y Chic & St Louis Co..100} 1014 Oct 5} 88 Febll 73 Dec| 144 Feb 
*17lg 23 16 18 *12 16 1512 16 18 21 2012 ate 900 POs ceoccecceece 100] 1512 Oct 7} 94 Mar 9 75 Dec] 110% May 

MS 123 123%) 120 123 125 134 124 128 130 133 133 40 = 7 Ot Bh  wcconnenaud 50} 120 Oct 5} 227 Feb24j| 152 Dec] 324 Feb 
WwW 36% 39! 30'4 36 Bl1l2g 37 3512 3814] 36 41%) 40l2 457g] 39,700, N Y N H & Hartford.-..-100} 30% Oct 5| 947, Feb 24 675g Dec] 128's Mar 
Wi *85 90 *85 88 80 83 85 85 85 85 88 91 1,700 PRG onc cesucuceces= 80 Oct 6) 11953 Feb 24)/ 1061g Dec] 13512 Mar 
4 7ig =8le} = 5g 778 614 7% 733 (7% 714 8%, 8 104] 19,200] N Y Ontario & Western_.100) 514 Oct 5| 13%gJune 26 Dec] 17% Mar 
* 7g * 4? 1 pana % *lg 3% *12 34 400; N Y Railways pref_...No par lg Oct 6 2 Feb27 1 Oct) 41g Jan 

We *214, 3%) *21 *21 4 25g *2le 4 3 3 200, Norfolk Southern. -.-..-.--.. 100 214 Oct 2 814 Jan 9 4ig Dec] 331g Feb 
Z 121 «125 112 1202 116 12412} 126 130 125 132 131 140 9,500! Norfclk & Western.....-. 100; 112 Oct 5} 217 Feb26)| 1811, Dec] 265 Feb 
e 80 80 80 80 80 80's) 80 80 | *75 80 | *75 80 el = 100} 80 Oct 3} 93 Mar3l 83 Feb| 92!g Act 
22% 2412) 219'4 21!2] 19%, 23 207%, 23%4) 207% 24%) 23%, 28 59,900; Northern Pacific........-. 100} 71914 Oct 5) 607% Jan27 42%, Dec| 097 Feb 

+) 71% «3 *133 3 *l33 3 *13g «=. 27g) 2 *14g0S 27g] 0 *13g Ss 27g! Pace Coats... ccwccccace 100 1l4June 1 7 Mar23 3ig Dec} 19% Apr 
z 3llg 327%] 29% 31! 30 3414) 32% 354g) 323, 35 34 38%, 109,800) Pennsylvania........-...- 50] 297g Oct 5| 64 Febi0|} 53 Dec} 8653 Mar 
= *1% «#67 *2 7 *1% #7 1% #7 1% «#67 *3 7 | ------ eoria & Eastern ........ 100 4 May 1 91g Jan 9 41g Dec| 241g Mar 
5 *14 18%} 13'g 131g) *15 20 *15 20 16 1912) 20 2212 1,200| Pere Marquette........-- 100} 13's Oct 5| 85 Feb10 761g Dec} 1641g Apr 
a $20 26 4 20 520 35 2412 2412) 20 25 24 26 260 Prior preferred. .....-- 100} 20 Oct 5| 92% Feb25 96 Dec} 101 May 
i — = fr M 15 297% ps 297s! *15 rg 18 20 20 PRs dn se eb ouneny 100] 15 Sept29| 80 Jan 8 9llg Oct] 99 Apr 

*21 23 4 2234) *17 23 23 26 1,200! Pittsburgh & West Virginia 100} 16 Sept 30 D 1 

Wi "53 54 | 472 51%] 50 58 | 52% 57-| 54% 60l2' 61 63121 7:600| Reading... --------- 60] 45 Sept 14| 97% Febill| 73 Dec| idiis Feb 
< 38 38 *30'g 39's] *30!g 38 *25 377s; *3014 38 *301g 38 100 First preferred. .........50]) 36!,Sept21/ 46 Jan 5 441g Mar} 53 £Feb 
wn *32 39 | *30 39 *30 3778, *35 38 *30 38 38 38 1,300 Second preferred........50| 37i4Sept18} 47 Jani6 46 Dec} 57 Feb 
— 8 9 612 8 653 = 8l2 8 93g 8 912 934 1112' 16,800) St Louis-San Francisco...100 612 Oct 5| 62% Jan27 39%, Dec} 118% Mar 
& 13 Jig 11% 8% 11 10% 13 101g 13 13% 15lg 13.500 First preferred - - . -.....100 7i2 Oct 5| 76 Jan27 621g Dec] 101 Apr 
O iil's i's} 10 10 | *10 17 *8 141g) *8 14 14 1412! 1,000] St Leste Southwestern _-._.100 7 May 27] 33!2 Jan 9 171g Dec| 76% May 
ir °15 6 15 15 *15 21 15 15 715 35 *15 25 200 Ds anne noauney Ooo; 15 Oct 5| 60 Feb24 35 Decl 94% July 

2 lg 1g 1p 3g 12 1g 1g 3g 1g lp lo} 3,400 Seaboard Air Line...-- No par 3g May 21 13g Jan 12 lg Dec} 121g Feb 

»y 1g gh Mg el Sg lg igi 5g il Sg 600i  Preferred......--<c-0- 100 lg Oct 2} 2lg Jan12 1g Dec} 28 Feb 

5012 451g 49 45 5012! 481g 52%! 481¢ 5353! 5212 59!2 40,900 cana Pacific Co.....- 100} 45 Oct 6] 109!2g Febl1i 88 Dec] 127 Feb 

1612 1714) 15 16%) 147%, 18 16 1814; 17 181g 1712 20% 21,700) Southern Railway--..-...-- 100} 147g Oct 6) 65’, Feb10 4612 Dec] 136% Jan 
*30 35 30 30 *25 30 *20 30 2512 30 30 31 1,600 ES Ei oabimegtis 100} 25!2 Oct 8} 83 Febl10 76 Dec] 101 Mar 
*20 100 *20 100 *20 100 *20 100 *21 100 [E5308 F ckeond Texas & Pacific.........-. 100} 50\4Sept10} 100 Jani4 85 Dec] 145 Apr 

*6 vs 5i2 512) 6 612° 6lg 7%) 8 6le 9 8 8 6,500! Third Avenue. -_...------ 100} 5l2 Apr29} 1514 July 10 4 Deel 15l2 Mar 
ie 3% 3% 3lg 4 4 4 *3lo Ale 4 4lp 414 414) 1,100; Twin City Rapid Transit_._100 3ig Oct 2) 17% Febi7 7's Oct] 3llg Jaa 

15 19%) *15 19 20 20 | *20 25 | *20 26 | *20 25 SO) : ME naa oa onhdiae 100} 19% Oct 2] 62 Feb 9|| 44% Dec| 79 Feb 
105's 110 98'4 105 | 100 111!2 108!g 112%) 10812 115 | 114l2g 122!g 23,600; Union Pacific..........-- 100} 9814 Oct 5} 2051 Feb 24/| 16612 Dec] 242% Mar 

72 72 71%g 72 70's 70!2, *72 74 72 7312, *73l2 7512 1,100} Preferred_..-.-------- 100} 70 Sept19| 87 May18]} 8214 Jan] 88% Sep 
‘ 7 7 Sig 6! 6 7 673 74) 67% 8 Tie: Bie 20 WEEE. 2. oa ncnoswccccks 100} 5!2 Oct 5| 26 Jan 9j] 11% Dec| 67% Ap* 

10 15 i 2. ee 105s 1114] 105g 12%) 12 15 5,400: Preferred A...........- 100} 10 Oct 5} 51 Jan 9j| 39 Deel 894 Ap* 

ons 7 biz Lb 5°g 714) 714 78% 7ig «9 85g = 934 21,100) Western Maryland---....-. 100 53g Oct 6| 1953 Feb 24 10 Decl 36 Ma 

a 7 5'g Ble 55g 55g) #7 s 8 8 9 934 800 Second preferred_.....-. 100 5!2 Oct 5| 20 Feb24 1144 Dec| 38 ™M 

8 353-378 4 4 3lg 4 34 4 37, 414] 2,400) Western Pacific........-. 100 314 Oct 8| 14% Feb 9 7ig Dec} 301g M 
Tig 71g] Gig, 74] 712712) 71g *8, 10 7% 8igi 1,700| Preferred........-.... 100} 612 Oct 1) 3153 Feb24 23° Dec 53le Mar 
23 : Industrial & Miscellaneous} 

s 4 ae 2 258 2ig 21g 212 212} *219 3 3 35s} 2,700) Abitibi Power & Paper_No par 2's Oct 6| 1414 Feb 26 8 Dec] 42% Apr 
4 : OM) Sia Os Mts 6 5 5 Pe 7ig  8!2} 1,700 | Preferred...-...------ 00} 5 Oct 7| 52 Feb26/| 36 Nov) 86!g Apr 
‘ 22% 25 ‘* 22% 22%) 21 22 25 25 25 25 *24 27 1,000, Abraham & Straus....Noypar| 21 Oct 6| 39 Augi3 21 Dec} 66 Apr 
a oso 103 «.--) 101 101 | 101 sor ies eee ae St | Ss an ctgadeucen 100 100 Jan : 106igMay 4|| 102 Nov) 110g Aug 

“we 7 7 7 85g 8l2 9 8° 933 914 1012) 37,300) Adams Express.....-.- No par Oct 2312 Feb 24 14144 Dec} 3733 Mar 

*74is 80 | *72'4 76 | *72144 83 | *771g 83 | *7214 83 | *7214 83 | ------ “Diese 100 73 Sept 30 92 Apr 6|| 80!g Dec] 94 Sept 

2444 25 23!g 24 23 25 25 26 2534 2612; 2714 28 5,300) Adams Millis...-..... No par; 22's Jan14| 3312 Aug 29 21 Oct} 32 Mar 

10!2 10!2 10 10's 10 10 10'2 1012) *10%4 11 ll 1114} 2,400) Addressograph Int CorpNo par; 10 Oct 2} 23! Feb 2 4 Dec} 34% June 

Zig 2's) 2 21g 3 2 *2ig 3 27 © 27, 3 314] 2,000) Advance Rumely new. No par| 2 Sept19| 1153 Mari7|/_-_.--__- Sa ee 

5653 58 52 56 52'2 62 5912 6454) 58% 67 63 O7% 35,300 Air Reduction Inc....Nopar| 52 Oct 5) 109%, Feb24|| 8712 Dec! 156% June 

*2 ale 2 ane 214 lg 21g 21 *2 3 #238 240; Alr-way Elec ApplianceNo par 1%,Sept 22} 1033 Feb 24 614 Dec| 36 Mar 

12 1344; 10 117%; 10% 1314) 12 133] 1212 137g] z12l4 13% 108,700} Alaska ‘uneau Gold Min__10 7 Jan 2} 20%gJune 4 412 June 91g Jao 

6ig =8l2) *512 7 *51g 6 6 614 6 6 *6 g 1,100} A P W waper Co_._._- No par 5 June 3 9 Augl7 6 Dee} 15l2 Feb 
31g 3%} 93434) 3% 37%) = B5g Als} | Blg 4g] 41g 484) 63,300) Allegnany Corp-.-.._- No par| 314Sept21| 12% Feb24|| 5% Dec] 35', Mar 
9 912) 8 O12) 8% sui 9 914) 9 914, 91g 12 3,000) Pref A with $30 wart... -100 8 Sept 22) 591g Feb25|| 3614 Dec] 10712 Feb 
Oka 912) *514 10 7 812 9 84 84 9 10! 400 Pref A with $40 warr____100 8'gSept 23' 59 Feblil 3712 Dec| 99% Apr 
S.ncn B ) 9 Ps 10 RB: “2 *7\4 Qlz' 8 g1 500, Pref A without warr_...100} 8 Oct 9, 55l2 Feb25|| 84% Oct 9614 Fob 
24 24 20's 23 214 24 20'2 24 | *21 24 | *211g 25 | 60) Allegheny Steel Co....No par; 24 Sept21| 46% Feb20)} 40 Nov) 72 Aor 
































asked prices; no sales on this 
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«4 ««-dividend and ex-rights. 





¢ 60% stock dividend paid. 





2 Ex-dividend. 


y Ex-righte, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. . Range for Prevtous 
Geardey u Wodnsoday | Thured - - uk OO + On basts of 100-share lots. Year 193v. 
onday Tuesday nes: ur sday riday t 
Oct. 3. Oct. 5. Oct. 6. Od. 7. | Oct. 8. Oct. 9. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |ig per share|$ per share 
75 772 +68 74 69%, 77!2 74l2 80 g5 82 | 278 8333]103,000/ Allied Chemical & Dye.No par 68 Oct 5) 182% Feb24// 170% Dec] 343 Apr 
114!g 1141g #114 115 | 115 11614 *116%, 118 |*114 116 | 116 119% 700|  Preferred.......... ----100] 114!s Oct 3] 126 Apr 7]| 120% Dec] 126% Apr 
1412 1453 14 1412' 141g 1553 1614 17 16 171s} 171g 1819) 15,400; Allis-Chalmers Mfg....No par| 14 Oct 42% Feb26// 3114 Dec br Mar 
10'2 10!2' 10 1012; *10!2 Lll2 *1012 1119] *1012 11 1012 101 ‘000| Alpha Portland Cement No par| 8 May27| 187% Feb 9j/ 111g Dec| 42% Mar 
*134 1312) 13 1312} 13 1412 15 15 15 15 1544 16 | 5,300} Amerada Corp........ opar| 13 Oct 5} 23 Mar2li/ 1613 Dec} 3113 June 
Gig Giz Sis 6% «Sle 7 | Ghe 61g 8 8 91] 7,700 Agric Chem (Del) No par| 5's Oct 5) 29% Feb19//___... .../ .......- 
18%, 21!g 18 1814] 181g 18%' 20% 23 2212 23 2412 25 3,300} American Bank Note.....-. 10} 18 Oct 5) 62% Febd13 451g Nov; 9733 Mar 
57 3-57 _—| «*57 57 657 | *55 ~=—s«558 58S 58 | *55 58 40| Preferred._............. 54 June 4] 6614 Feb26// 6014 Nov] 66% Jan 
15g 15g 1lg lig) 11g 2 *11g 2 2 2 2 2 1,100] American Beet Sugar..No par| li2zJunel5) 4% Jan 9 21g Dec} 12 Jan 
*5 5g) #43, 6 4 412 41g 412} 51g 51 6 6 170} 7% preterred.......... 00} 4 Oct 6| 17% Jan 9 8 45 
22 22 21% 22 211g 21% 215g 2134) 2153 21%) 22 2414] 4,400) Am Brake Shoe & Fdy_No par| 2114 Oct 6] 38 Feb24 30 Dec 53 Mar 
*105 105 95 100 95 95 9514 961s) *951g 105 24 Preferred. 00} 95 Oct 5} 124%gMarl10}/ 118 July} 128 Feb 
75!2 7753' +7153 7514) 7412 801!2' 7814 8233) 791g S84ie 5] 129% Mar 26} 10453 Dec] 1561g Apr 
13514 137 13412 135 13412 134!2 *135!2 138 1351g 138 5| 1521g Apr30]| 14014 Jan} 150% Oct 
1012 9 912 91g 9%) 10!g 11 11 1112 5| 38% Feb24 241g Dec] 821g Feb 
44 44\lg; 42 44 43 44 43 4514) 45 45 934 86 Maris 70 Dec} 116 Jan 
7 7 61g 6% 61 7 *71g Qlo| *73%, 934 43% Feb24/} 27 Dec] 697% Apr 
33033 32 3214) 31% 3212! 33 3312) 33 35 4853 Mar 20]} 35 Dec] 51% Apr 
*5lg 58 5 5'8 5 5 *5lg 578 6 6 6 7 2,2 Amer Colortype Co. .--No par 5 Oct 5! 2114 Feb27]| 157%, Dec| 22 
5'2 Sle 5 53g 5 5l4 5 512 6 614 6 614] 4,500] Am Comm’l Alcohol...No par 5 Oct 1] 141g Feb16 9 Novi 33 Jan 
93% «5 *3%, «25 *444 5 41, 414) *3%, 5 *4 5 100} Amer Encaustic Tiling.No par 3% Oct 1] 16 Mar 2 8 Nov] 30% Mar 
1ll4 12 10 10%; 10 111g} 11% 11%4) 11 12 117g 12 3,600] Amer European Sec’s..No par 9 Sept21| 33ig Feb 24 17 Dec} 591g Mar 
121g 13%] 1053 12 [lig 14 1212 14%) 125g 141o/ 1334 1514/147,200] Amer & For’n Power...Ne par} 10°s Oct 5) 51% Feb24 25 Dee 101% Apr 
*50 §2 4934 4934! 4612 465s) 4612 47 4514 4612) 4714 4714] 2,400] Preferred.-..... --.- No par| 4514 Oct 8] 100 Mar20 84 Dec] 11llg Apr 
261g 27 2612 26%3} 26 2714, 2512 27 25 2634; 2612 2634) 3,200 2d preferred........ No par| 25 Sept2l) 7912 Feb 25 631g Dec] 100% June 
#42 45 411g 4112) 40 40's! *40 42 40 40 45 45 1,000 $6 preferred_........ No par| 40 Oct 6| 90 Feb26 73 Dec] 101 May 
* 6 553 6 51g 55g} «0 *512 0 6 53g 6 6 400} Am Hawalian 8 8 Co......10 4loSept 22} 10%3 Jan 9 5lg Dec] 3353 
*2ig 3 #21 3 *21g 3 3 3 *2io 3 *21e 3 200} Amer Hide & Leather..No par 1 Sept 21 8 Mar3l lig Dec 7 #£=aApr 
*11 13 8ig 12 85g 1112) 12 1212} 12 12 12 12 1,700 PE ccnnnsneonne 100) 81g Oct 5) 30 Apr 6 8ig Dec] 347% Apr 
42% 4312) 4012 42's) 37 43 41!g 437%| 411g 4512} 45 4614] 40,500] Amer Home products..No pa7| 37 Oct 6| 64 Mar20]| 4612 Dec} 69% Mar 
12 12 Al'g 12's} 10'2 Ills) 11 11%} 11 llle| Ille 12 12,300} American Ice.......-.- opar| 1012 Oct 6} 3153 Feb 9 241g Dec} 417 Mar 
612 7 6 678 613 7% 712 84 7ig 87 83, 912] 26,300; Amer Internat Corp...No par 6 Oct 5| 26 Feb26|; 16 Dec] 5533 Apr 
*5g 34 *5g 34 5g 5g #53 i) *12 5g} *1g 3 400} Am L France&Foamite_No par legJune 1 1lg Jan 9 ls Decl 4 ADF 
*5 738, #5 744i *5le 74 5 512, *214 Zig} *2e 6 20 Preferred. ........--..- 00 4igMay 1} 15 July 3 7 Dee} 35 Feb 
9 9i2 81g le 8 9 93g 10 9%, 1012) 1012 12 3,900) American Locomotive.No par 8 Oct 6) 30% Feb26)| 18% Dec] 105 Jan 
621g 6212) 62 62 6li2 62 6112 62 61 6lle, 61 6114} 2,500 PP ncmmamoneaneae 100} 61 Oct 8} 84% Mar 6 6814 Dec] 1181¢ Mar 
173g 187s} 16 1778} 1653 203g! 1912 20%} 19 2134! 21 217s] 17,300) Amer Mach & Fay new.Nopar| 16 Oct 5) 43%Mari19}| 29% Dec} 45 Sept 
*2 3 14 861% 21g «212i *2 212) *2 219! 13, 1%| 1,200) Amer Mach & Metals..No par lly Oct 5 7 Mar 2| 3 Dec} 141g July 
7 Ble 6% 714 7 8 7% 7% 733 753° 73g 78) 5,600) Amer Metal Co Ltd....No par 5 Sept21| 23% Feb24/| 1319 Dec} 5112 Feb 
#25 *25 3934) *25 3934) *25 3934 *26 3934; *25 et ae Preferred (6%)-..-...--- 100} 41 Sept22} 89le Feb 5 80 Dec} 116 Fed 
43, 4% 4% 5 4%, 47% 35g 45g 4 4 35g 43g 730| Amer Nat Gas pref....No par 25g Oct 1] 39% Jan20]} 20 Dec} 95 Mar 
1613 17!2) 14!2 16 15% 187%! 1753 1912! 171g 2012 1912 21331 52,300! Am Power & Light....No pari 1412 Oct 5| 647s Feb 26 361g Dec] 1193, Apr 
71 71 705g 7053] 7053 7053} 72'!g 721s} 70 71 70 70 1,400 Preferred...........Nopar| 60 Oct 102 Mar 27 90 Dec] 107 Mar 
59 5918) 59 £59 68 58 | *69 70 | *59 70 | *651!g 72 600 Preferred A_.......- No par| 58 Oct 6) 84 Apr 9/| 7412 Dec| 877, Sept 
5912 60 59 59 | *5912 60 5912 5912} 58le 5912} *57 67 1,100 Pref A stamped_-.-..- No par| 58\2Sept 22} 85 Apr 4|| 74% Dec} 8912 Sept 
7%, 8 7 778 7 8 814 8 83, «= Qle 87g 93s1 54,459) Am Rad & Stand San’y.No par 7 Oct 5| 2112Mar20 15 Dec] 39% Apr 
*2% 3 *2 3 23,3 3 253 2% 33g 38 44 5 1,000; American Republics...No par 23g Oct 6] 123, Feb 27 51g Dec| 37 Mar 
10% 107s} 10 1012} 1014 1212} 1212 1312) 12 1412] 1314 1412] 15,500} American Rolling Mill_.-..- 25] 10 Oct 5) 37% Feb20 28 Dec} 100% Feb 
28 2812] 27 2712 271g 31 30 31 3014 32 32 33 ,800| American Safety Razor.Nopar| 27 Oct 5| 66 Feb26 5212 June] 6733 Apr 
*21g 47%! *23g 47%) *3 353) *35g 378 3 37g} *27g 334 300| Amer Seating v t c_..-- No par 2 Sept 30 9 Feb13 5 Dec} 261g Feb 
*3g 1g #3 "2 3g 83 *3g 1g * 1g 14 3g 600| Amer Ship & Comm_..No par 14 Oct 9 15g Feb 27 lg Dec 32g May 
22 22 20 22 21 211g) *21 28 *21 247g] *21 28 690| Amer Shipbuilding new_Nopar} 20 Oct 5) 42 Jan 6 35 Dec} 56412June 
22%, 23%4) 20 22!3] 2212 23 22: 2373] 22 24 2314 2473} 32,000) Amer Smelting & Refg_No par| 19%,Sept 21} 5812 Feb24 371g Dec] 7912 Apr 
*101 103 100 100 9812 9812} 102 102 101 101 |*102 107 900 Preferred 00} 9812 Oct 6) 13812 Mar27|| 131 Dec} 141 Apr 
7014 704) 6912 70 *68%, 6912) 68 6874] 68%, 68%) 68 68 68 Oct 7} 102% Mar12/|' 933g Dec] 10333 Aug 
3014 3014; 28!2 31 28 2912! 31 31 31 3ll2} 3ll2g 317, 28 Oct 6) 4214 Marlo 357, Dec| 437% Jan 
100%, 101 10053 10014} 100%4 100%4/*10012 100%s| 10012 10012}*_... 100 Preferred 1 100!2 Oct 8] 1107s July 22]| 100!g Jan] 112 Sept 
5g 53 1g lg 5g 5g 5g 5g 53 5g 53} 2,300) Amer Solvents & Chem ~.No par leSept 1 412 Feb 16 2 Dec} 2212 Mar 
*1lg «15g) *1!g = =15g) #114 1g 1%) (1% 1 11g 114 114] 2,300 Preferred........--- No par 1 Sept 17} 1112 Feb 24 5% Oct] 3314 Mar 
8 812 7% = Ble 7%, #9 87g = 93 83%, 94 93g 1112] 10,400) Amer Steel Foundries..No par 73%, Oct 5) 3114 Feb 20 2312 Dec| 5214 Mar 
7014 70%) 72 72 *73 85 843, 8434) *751g 85 *75 85 50 RPE ARES lip ae 100! 7014 Oct 3} 113 Feb20]} 110 Dec] 116 Feb 
3714 3714! 37 3714) 36 3673, 36%, 37%4| 37 38 371g 3712, 8,400) American Stores.....-. No par| 36 Oct 6; 48% Mario 361g Dec| 5512 Apr 
*38l2 40 35 3814] 3412 3734) 38%, 40's) 40 4012! 41 42 ,600| Amer Sugar Refining--..-.- 1 3412 Oct 6] 60 Mar25 3914 Dec| 697% Mar 
*90 95 90 90 90 90 90 91 9134 92 *9312 95%4) 1,300 ER I EE 1 90 Oct 5) 108!2 Mar 16 95 Nov} 110 Apr 
*414 514 4lg 4ilg 5'3 7 6% 7 6%, 714’ *7 758 ,500! Am Sumatra Tobacco..No par 41g Oct 5! 111g Feb13 5 Nov! 26% Feb 
127%, 4 1211g 1271s! 122 13253) 128l2 13412) 12934 1377s] 13434 1391g/352,800] Amer Telep & Teleg...-.-- 100] 121! Oct 5| 201% Feb 26/| 17033 Dec] 274% Apr 
754 714 «#75 7314 7914) 8014 84% 80%, 88 86 8912) 18,000] American Tobacco new wi..25) 71! Oct 5] 128% Aprl4 981g Dec] 127 Sept 
781g ait 74% 79 76 84 8312 8734; 84le 4j «688 9134/ 107,700 Common class B new wi_.25) 74%, Oct 5) 132 Apri4 9914 Dec] 1307, Sept 
*116 121 1161g 1161s} 1161s 11614|*116%4 118 116%, 117 117 118 800 PE snttticnunokee 100} 116!g Oct 5} 132 May 5]/ 120 Feb| 129 Sept 
*40 50 | *20 49 *40 49 | *40 48 | *40 49 43 43 100} American Type Founders..100} 43 Oct 9) 105 Jan16 95 Nov] 141% Apr 
*87 90 278% 784) 78% 80 *70 90 |*.._. 90 *71 90 40| Preferred._.....-......- 100} 278'!4 Oct 5]) 11012 Feb 28}| 10312 Nov) 114% July 
25 .261g} 2312 2414; 24 29 27 31 275g 3212} 301g 3233; 26,100) Am Water Wks & Elec_No par; 2314 Oct 1) 80% Feb 26 4753 Dec] 12473 Apr 
2253 23 23 23%} 23 26 25 27 2414 28%) 27 27% ,800 Com vot tr ctfs_....No par| 22 Oct 2} 80% Feb 26)| --..-..-] ---.- a—e 
ea 5 eS 75 75 75 77121 77 77 8llg 8lle 750 lst preferred_.......-. -----| 75 Oct 6] 107 Marl19g 98 Nov] 108!g Oct 
453 3% = 44 3% «80 47 45g, 5l4 4% 5 45g 614) 8,200) American Woolen.......- 100 3%, Oct 2} 11% Jan12 53g Nov] 2014 Feb 
2212 241g] 203g 2212} 20!g 24 22!4 25's] 22%, 24% 267g} 21,100 ee ae 100} 20's Oct 6} 40 July 30 155g Nov] 447, Feb 
a) a | % 3% 5g 5g #12 7 *lo 7g 1,200] Am Writing Paper ctfs.No par 5g Oct 6 4 Jan23 13g Dec 9 May 
*4 20 *4 20 *32 15 *312 12 *3l2 20 *Zlg 1919] ...... Preferred certificates ....100 3 Sept 23} 18 Feb20 101g Dec| 44% Feb 
2% 862% 2%, 2%) *27% 3i2 31g Bg 3%) 4 1,800] Am Zinc Lead & Smelt_No par| 2% Oct 1 8% Feb 26 35g Dec| 17% Feb 
*20!\g 24 *171l2 24 23 24 *24 26 25 27 *27 2812 900) I as tn enc cain icniptntade 23 Oct 6) 46's Aug 23 26%, Dec} 79% Jan 
1444 15%3} 13 143| 1253 1412} 141g 1533) 137% 15%3} 15  163/104,400) Anaconda Copper Mining..50} 1253 Oct 6| 4314 Feb27|| 25 Dec| S8llg Apr 
*14 15 *14 1412} 14 14 *13!2 15 *13l2g 1434) *14 15 100] Anaconda Wire & Cable Nopa7| 14 Oct 6) 2614 Mari10 19 Dec} 5314 Feb 
*15's 16 15 15's} 14 16 16 17 17 171g} 1753 17%} 3,100] Anchor Cap-..-..-..--.. No par| 13 Sept22} 36 Feb21 24 Dec) 61% Apr 
6%, «6 l2 55g 6 54 5% 5% 61g 6lg} *6lo 8 1,600) Andes Copper Mining..No par 514 Oct 6] 19!2¢ Feb27|} 1053 Dec| 3714 Apr 
812 85g 81g = 8l2 81g 9 812 9l4 8le 9 812 8le] 2,600) Archer Daniels Midl’d.No par 8 May18} 18 Feb 4 13!g Dec] 2914 Apr 
24 2512 30 27 30 29 3014; 3214 3214] 35 36 3,400] Armour & Co (Del) pref...100} 20 Oct 1} 72 Jan 7 60 Dec| 827%, June 
l'g lg 1 1g 1 14 1 1 llg 1% 114 112g] 3,300) Armour of Illinois class A...25 1 Oct 1 412 Jan 6 2% Nov 81g Mor 
5g 53 12 53 1g 5g 5g 7g 5g % % %) 6,200} Class B...... gig 25 12 Oct 1 2% Jan 7 llg Nov| 433 Mar 
612 7 6 6%4 6% 8612 612 7 7 73 8 ~ 4,700 EE ae ee 100 6 Oct 5| 47 Jan 6 2514, Nov] 65 June 
373 3= 37g 31g 3le 35g 4lg]*4 512g 44 4% 35g 4 2,300) Arnold Constable Corp.No par 31g Oct 5 9 July 3 3lg Dec} 13% Apr 
*5 Sle} *5 5lo]} «5 5 *5 Biel 44 COCO *4 Ble} 120} Artloom Corp....--.- Nopar| 414 Oct 8| 1012 Feb 26 4% Dec| 20!g Apr 
*41g 5 3%, «4 Big B% 3% = 44 4 412 41g 514] 4,100) Associated Apparel Ind.No par 31g Oct 6| 287g Feb10}| 20 Novi 461g Mag 
9% 10 10 1074; 10% 11%4) 115g 12 12 131g} 12 127 ,600| Assoc Dry 7. AEG Bet No par 93%, Oct 3] 295g Mar 20 19 Dec} 50l2 Apr 
912 10% 914 914] 10% 10%) *10 10%} 10% 10%] *10% 15 130] Associated Ofl...........- 5 914 Oct 5| 31 Febi18 30 Dee} 51 June 
*10!2 lle] *1012 1112} *10!2 1112] *1012 1112) *10l2 11 11 11% 600] AtIG &wi Be Line. --No par| 11 Oct 9} 39 Jan 7 33 Dec} 80% Jan 
*1612 17 1612 1612} 1614 1614) *16 18 *16 17 161g 161g 400 | REE A RES: 100} 161g Oct 9] 5312 Jan21 48 Dec| 65% Feb 
10 104; 10 101g 912 11 1lig 11%) 1053 13 115g 127g] 29,800} Atlantic Refining........-- 25 912 Oct 6| 235g Feb 24 165g Del 5133 Apr 
22 2314) 22 22 21 24 227% 24!2) 22 2273, 2273, 24 3,700] Atlas Powder.......-.- Nopar| 21 Oct 6| 54 Febll 42 Dee; 1 Mar 
80 80 80 80 *79 80 *79 80 *79 80 *79 80 150 i el EE 1 80 Oct 2) 997% Jan 16 97 Nov; 106 Mar 
5 5 5 5 *5 51g 5'g =5lgl *51g Gilg] *5! 612} 1,000} Atlas Stores Corp.....No par 5 Oct 2| 131g Feb10 7% Dee 7M 
94 99 8412 9312} 8912 102 97 106 99 119 11612 12612 144,200) Auburn Automobile...No par} 84!2 Oct 5) 295l2 April4 60% Nov] 263% Apr 
5g Ng 5g tg *5g 14 *%g «(14 *5g ly 1g % 600} Austin Nichols....- ---No par 12 Sept 25 214 Mar 30 153 Dec 7 y 
*1 14 % ~«6U1 ™ 4 % «61 *3, = 11g *7g 112} 1,300} Autosales Corp......- No par 3% Oct 5 ZigJuly 2 7g Dec| 10% Mar 
*1llp 34 lig Ile} *11g Bl4l *112 Bla] *1lg Big} F1lg Bly 10 <<a bueemee minal 50 lig Oct 1 5 Feb27 lg Dec} 25 Mar 
25g = 25g 212 2% 212 «253 21 3 25g «2% 23%, 273] 9,600) Aviation Corp....-..--. No par 212 Oct 2 61g Mar 2 2% Dec 9% Apr 
6% 7 614 6% 6%, 712 8 87g 8 9 87g 1014] 11,800 a Loco s Wette.--Mo par 614 Oct 1| 2773 Mar19 193g June! 38 Feb 
40 40 39 391s; 36 40 40 40 45 46 47 47 300 i ERR A 36 Oct 6) 1041gMar19 84 Dec] 116 Jan 
101% 10412] 10124 10134) 10153 10153|*100 10114] 100 10114! 10114 101% 520 me (L) & Co pref..100} 100 Oct 8} 107 Feblljj 103 Dec} 110!2 Feb 
2 2 1% 2 2 2 71% 2 1% 861% 1%, 1% 490, Barker Brothers....-. No par 14, Oct 5} 10 Jan 2 8 Novi) 20% Mar 
5 5% 4% 5% 4%, 5le 51g Bg 54 «6 5%, 61g] 37,300, Barnsdall Corp class A....- 25 43, Oct 6] 1412 Feb 26 853 Dec] 34 Mar 
21 21 21 21 *1212 21 21 21 21 21 21 21 260, Bayuk Cigars I[nc....- No par} 21 Oct 2) 33 Jan19 23 Novi 68 Feb 
ie ae 7llg 71l2} 7illg 7112! *7l!e 74 711g 7112] *711g 74 100 First preferred_.......-. 100} 7ll2 Oct 5| 90 Mar 65 89 Dec] 101 July 
3912 40 38 39%! 37 30%! 4112 44%) 42 46%) 46 48 8,100| Beatrice Creamery.......- 50| 37 Oct 6) 81 Mari9 62 Dec] 92 Apr 
*95l2 97 95 9512| 95 95 *91 97 9412 Q94le} 93le 9312} 1,100 oad gene d 100} 93!2 Oct 9] 111 Mar 16j]/ 101'4 Mar] 1094 Sept 
*38 40 3712 384! *40 48 40 40!2} 40l2 41 4112 4214; 1,200) Beech-Nut Packing Co.-.-..-. 20} 37!2 Oct 1) 62 Apr 9 46% Nov} 70's Jan 
5i2 6 58 5%, «6 55g 55g) 4 *55g 57g 514 5lel 9,400) Belding Hem’way Co..No par 1%June 1 61g Aug 21 2'g Dec 6%, Jan 
6412 64%) 63l2 64 6353 64 63 63 6514 6514] 6512 6512] 1,100) Belgian Nat Rys part pref....| 6214 Oct 1) 80% Jan22 7614 Dec| 85!2 Mar 
141g 15 125g 14 12% 15%} 15's 16%) 151g 1634) 1612 1714] 81.800) Bendix Aviation...... No par| 125, Oct 5) 25l2g Feb24 14144 Nov] 57% Apr 
27 27%) 24%, 26 24% 2714) 27 29 2712 3012] 291g 3112] 13,300) Best & Co....-....-.--. No par| 243, Oct 5| 4614 Marl19 30%, Dec] 56% Apr 
2. 281o] 2414 2544) 2614 29%) 2612 3033) 267, 2934) 291g 307g/138,800| Bethlehem Steel Corp..No par; 2414 Oct 5) 70% Feb 26 473, Dec] 110% Apr 
*76 86 9053; 86 861g) *76 83 83 85%) 85 90 ,900 Pref (7%) --------100} 75 Oct 1) 123% Mar $| 112% Dec} 134 Mar 
10 10%4 9%g 10 10's 11 *10 11 *10 12 12 12 700| Blaw-Knox Co......-.. No par 8 Sept22} 29 Feb21 23 Oct) 41i!¢ Apr 
awe Be Geacces (20: Dixaene BD Ttenae.. 2 Paces 2 ieeees en aon Bloomingdale Brothers.No par| 1612 Jan 5| 2053 Mar25 161g Dec}; 29% Apr 
isch: haiti nae «neat “OR. oped TE. «sina & cianek Ee - Geena wince Ep occasenheccee 85 Mayl15| 95 Jan 9]| 95 Dec} 104 Oct 
231g 2414] 2lle 223%) 21%, 2512) 25 267%} 2514 27 261g 27 18,300) Bohn Aluminum & Br..No par| 20% Jan 2} 43 Aug 15 15% Nov! 69 Apr 
ene we Dnace 2 Peace & i Te... Oe) SL: ee SO, ee bh oneeae Bon Ami class A......No par| 567, Oct 1] 26614 Aprl5|| 59lg Oct] 78 Apr 
*% «61 %% 61 % 1 %% «€61 * 1 * Th cate Booth Fisheries.......No par leSept19} 3 Feb20 1 Oct] 656 Mar 
*2 6 *2 512} *212 53a) *212 6 *2io 6 < a eS Pee lst preferred....... ----100} 2l2Sept 30} 1714 Feb 20 544 Dec) 33'4 Jan 
377g 40's] 37 384g} 3753 43121 4312 45%) 445g 4673! 46%, 497s) 96,500 . eee eee ca 7 Oct 5| 761gMar20|} 601s Jan| 90% May 
113g 12 10 11%, l1l'2} 12 127s} 12 1312} 1314 14 | 31,600) Borg-Warner Corp........ 10) 9% Oct 6| 30% Feb 27 15 Nov| 50!2 Mar 
11g Ql4] F1ig Ql4j *1ig 24} F11g Bgl *1lg 2g; P1lg Qty) ---.-. Botany Cons Mills class A-.50} 1 Sept23) 38%July % Dec| 5 Mar 
9 O14 8% «9 8%g 10%} 10 “ 10 10%; 710 107s} 30,700) Briggs Manufacturing.No par 8l4June 2| 22% Mar 25 12'g Oct; 25% July 
1d and asked pri-es no sales on this day. s Ex-dividend. » Ex-rights, 
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PER SHARE 
PER SHARE Range for Prevtous 
R CENT | Sales STOCKS pom pe gr am Year 1930. 
ARE, NOT PE. EW YORK STO On basts 3 
HIGH AND LOW SALE PRICES—PER SH for N w YORE src aes ae Somae, | aaa 
Wednesday i er share 
Monday 7 Week Par| $ per share | $ per share |\$ el sharel$ 35ie Ast 
Od. 5. hares | Indus. & Miscell. (Con.) 8 Sept 30| 2412Mar24l| 15% 221° May 
er share | $ per share | Shares & Stratton_-..-/ No par 544 Mar 2 15g Dec 4 
share | $ per share | $ D 400; Briggs No pat % Oct 6 4 3 85 Apr 
9) 1010 | *10, as , 1-200) Prprelerred 1%. nc... -100| _8 ‘Sept 16 20% Mar 10l| O3%¢ 17814 Mar 
1 4 Preterr Ocemecernm 14 Oct 129% Ma > 

ot 1'g oo 10,000! Brooklyn Union Gas_..No par Sone Sen 22) 45igJuly 27|| 33% 305 Mar 

a ee “B6ie 922 600, Brown Shoe Co-___-_- No par] 344 Oct 3| 15. Feb13|| 10 31% Mar 
804 84 36 1,900 8runs-Balke-Collender-No cr 5 Oct 1] 20% Febi9i| Ills 43. Mar 
oe er 9 os 2'900 ee Sen nonnen— ORG tee ee 2h 117. Sept 

Preterred---..-.-------- Oct 5 ¥- 

he a 8% 180! Preferred Cee - Oct 5| 55% Feb 25 3. iam o= 

8 % 83 4.400| Budd (E G) Mtg__---- Nopar| 4g Oct 6| 13. Feb27 6% 2° a 
os et 212 13.100 Budd Wheel__..----_- No same 4%, Oct 6| 15% Jan 30 8i2 7? aoe 

A 44 553 2300) Bulova Watch_......- Ad aot 4 Oct 5) 23 Feb26 se 51%, Mar 

oe 4l2 2:400| Bullard Co......-.--- ar} 10 Oct 5| 32% Feb 9 : 4813 Mar 
tage 5 6s «|133-500| Burroughs Add Mach--Ne par) 10, Qet 5) 324 Feb ae ot noel 119 fae 

10 11% 115g _ 4,500 Bush Terminal Seclidecbioea Y00l 55 Oct 7 104 a 7 sss 118 Apr 

4 ‘ Debenture -...-..------ 5 2 é 

i ie i oo Sey eae ice ts yates ME etal, So MB, aes 
90 90 aan” 1.000) Butte « epetice — se lisJune19} 2%July17|| 1% Pos 

#3 «1 - 1.700) Butte Copper & Sins... 3 6| 2053 Feb26j]| 10 “4 

14 12 " 3,200' Butterick Co........- No raed oe oar 6| 69% Feb20)} 331g Ty tg 5nd 

5 18% 41,600, Byers & Co(A M)....-No par| 12% Oct 6 see eee all ait 7712 Mar 

-| _ Preferred_----.-------- 7 t 5 lg Feb 
oes 70 ~3,400' California Packing_---No Pro] ifgune29| 1% Mar 2 -. son Jan 
“13% 14 | 1512 ‘600| Callahan Zine-Lead---.--- 20) 221 Oct 2) 43%3Mari!7}) 2 x8 33% Jan 
13% 14 5g 1e0| Comenes & Artaone Mining-25) 231 Oct 2 11% Feb24)) 7% 30 Mar 
%S% % oleae 7,800 Calumet & Hecla___...-. jo par} 7igSept 25) 1653 Mar25|| 10 75% Mar 
o ae oan) eee SS ee ee el sa’ On Bl ab faneael 30% 3414 Mar 
7, 7a a Ci Goede ween) im tent . Wael Te 28% ADF 
M Cannon Mills --..----- A 1 1} 1 e 

We iss ee eceleneke  d 
Preferred A-....--.---- 14 Oct 5} 13112 Fe 2 May 

5% 30 &. S97 e Seeeaeeeee 100} 33% 1 21}} 113 13 

-<- 6} 116 Mar 
| "26 27 42h sates Preferred certiticates —--100 oo 1) 522 Feb 17 3 He 5 ed 
Caterp ove 7 

1 a A 15% as ‘400, See ee B00 Oe se hecial 23 Meer Th 2A .. = 
ae 3 1% a erred-------..-- No par 4 Sept19} 16 Feb25 918 60 Mar 
“Doge 1412 “T,800) Celanese Corp of Am_-No par| 2% Oct 6| 14%Mar 2|| 3 12 Sept 
ea Se 6 1.200| Celotex Corp.---..-_- is = 173 Oct 5) 13%, Mar21 3 847g Apr 

3 4 3 31 1,600| Pon mee pS No paved 1214 Oct 9 i oa HY is” 30! May 

it, ¢ 14 2 70, ee een = oer Asso._No par| 15 Oct 6 21 84 May 

Central Aguirre 1 6) 84Sept 2 4 

16” i714 17's pyr Century Ribbon Milis_No par| 212 ee 28} 90 Sept 1/| 51 69% July 

4 41g iy Se - 5 Sent 21] 801g Feb24j} 21 Prey — 

2 62 80 14,400| Cerro de Pasco Copper- oo 244 Jan 2) 714 Mar23|; 2 45'5 Mar 
Tits 1212 iy 1 _ Oe see Teed be agente 100 11 Jan 5 . ro 4 LE 32% 49 ’ Feb 

nebenee 1 5 
os B 27 4 300! City Ice & Fuel-...-.- ne Sel Sept 30] 90 Apr2i|| 79 orn Mar 
26% 28!2 68 100 Checker Cab.--------No par| 314 Sept 21! 23 Feb 7|| 14% 821g Mar 
ey oa 5 15:200| Chesapeake Corp_--__No par| 3's Oct | 15i— Feb2o|| 7% 35% Mar 

a a's 21 5 300) Chicago ae Tene oe 10. Oct 11 35 Feb 26 = - a 

rt Preferred---..-...--- 25) 23 Jan 
a By 10 eal Chicago Yellow Cab_..No er Sse — 6| 12% Mar 30 1012 oe Pd 
134 14% 14% 200 on ee ae ae oe Oct 6] 33% INDIO] 83% 43 Apr 

| Cht D- 2 ener n= 3, 5} 2 ar . 
- 97% 300000| Chrysler Corp =-- “No par] “1 ‘Sept2i| 4% Febil|| 212 en ane 
11% 12% = 5,600) as anes ont wa on F 34i, Febiz|| 212 60 ADF 
2 Clark Equipment--._- 3, 21 8 Fe 

sae ite 10% 1/000! Cluett Peabody & Go._No Too] 95" Jan 28 105 July 20] 9114 19i% Jone 

o- tener ccerens- 5} 1 eb: 
age il 3 NES eee) ot ee 8 Bee et oe 

Tie 104%! 10812 3,200) Class A...--.--...- —— = Sept 30] 5012 Maris|| 44 — 

tor 504 = 7,800 + bee apt oe encalen No 100 87% Oct 3 a at mo an 4 35% Feb 

: 1 6% preferred. .-----.-. 6} 17l2June 
30° 30" te i Collins & Aikman_----No par| 7% Oct Aug 28|| 73 92 May 
1 10 -voting...-- 100} 71 Apr30} 95 Aug Dec| 20% Apr 

Me Gots 80 $00| Colonial Beacon Ol Co_No par| “7isJune 6| 1 gisune27||---* 

Colonia hy 1 OS ” | ee ewcce cece 

“2. 108 7 Hb| coeiamcutceers Nabe] 8" Get 4) ANe'SSS tal “Gog al 66” a 

81g 85g 4315 27,700 a & Elec..No par| 1653 Oct 1 so% Mar 18 99 Nov} 110 Apr 

33-3512 20% oi bie > leet 100 76 | Oct 5 10912 Mar 18 71g Dec] 37% Apr 

16% 175g 797 tains Pn ne en 312Sept 21) 1614 Mar tll = i 

p eich ect. Bhim Columbia Graphop 1ligJuly 2|| ..-..-.-| . 

eee “J 1 Feil oom maa Ba heb Al] isla Bee} G08 “Abe 

—— 10% il Wawa 25ipJuly 9|| 20! Decl 28° ADE 

3g 91g 21 900 ae eos 14 Jan} 9512 Sept 
Preferred B-.---...-- 6| 92 S| 76% 

es 3 Sloan ver eas -xutm| HBS SEAL IN Sal 

59's 59ls a 12,000) Com pp gene par Oct 1; 90 Jan 6i| 89 10213 Nov 

1512 16!g 75 1940] Tot peat 654% seecce 100] 99 Oct 5| 108 Aug 38 ADF 

ooreoee- ‘ b24)| 14 

71. 71 9912 1.140) let pest 64% No par} 915 Oct 6] 212 Feb: 1 204 ADF 
Comm’) Solvents.....- 12 Feb 24 Tig 

Mu iO us 281 609 Commony ena Soa---¥e par] 413 Oct & eee hae 1G) phe Dea Tees ieee 
series -.- 14 Feb 2 

45g 51g 75 2 2,200 $6 preferr Publica'ns_No par 15 Oct 6 34Al4 21 553 19% Mar 
70 73's 15 400| Congoleum-Nairn ine..No par| 67s Jan 2| 14% Aug 181 56% Mar 
1612 1612 it 30,400} Ceongoleum- "Me par 7lgSept 21| 30% Mar 10 4 59%, Mar 

Congress Cigar.....-- 4 7%June 27|| 245, 

9” 9 a $00) Consolidated ne 100 48 ‘aa se 73 “Mar i9i| 53 80 Mar 
20'3 20!g = 450| Prior preferred._--__.-- SuJune 3| 15 Febi7il 7% 27% Mar 
me Fb00| Preferred. 2-22No par| yar Oct 6| 18% Febivi| 1zie ae Jan 

33, 44 614 7.000 Preferred a ~ aaa No - 61 Oct 5 10958 Mar 19 78l4 sa6% dens 

‘ 83g 1014 303,900] Consol Gas (N Y)----- No aod 93 Oct 1/2107 July23]} 991g 10512 Sep 
61 65% 7284 5.900| _ Preferred. ..-.---..- Nop r| 912 Oct 6] 15% Mari9i| ....-.- -a5- +525 
96 9614 tol 7'000| Consolidated Textlie.--No par| “lt Jau 2 sie den oll sit 2212 Feb 
10 = 104g 7,000) Conso Avot--No par| 214 Oct 8 1g Jan ¢ 9 8lg Feb 

Ig Ig 5g 700} Container Corp ie ame 3% Oct 3| 3. Jap 12 t > 

2 B voting.._... oD 4 16 524g Fe 

2% ty ts 5.800| Continental Bak ci A--No par] ais Oct 6] 30, eb ol] 10% 7,, Feb 

Sle 5% z 10,800] Class B.--.-..--.-- Ne ool 40 “sept 30| 7712 Feb a7, $3. ~ 

e a 1 3. Preferred_--.--..--- No par| 31's Oct 6] 62% Mar26|| 4312 373, Apr 

40's 41 44% 42.100] Continental Can Inc---: ar} 4%,Sept30| 167% Feb 27 
32 8 3312 = 4.000 Cont’l rer many Fibre. No er 1916 Oct 5 517%, Feb s = = 4 

Continental Ins..-......-- o 413 Feb Zig 

191g 2134! st 73.000 Continental pageete....~ We pa 5 Sens 7 12” Feb s 4 oe on 

1 1 2 Continental! Ofl..-..-- 3 12 Feb 2 

5 6" OF 31100 Continental Shares. --No par 36, “Oct ° 86% Feb17/| 65 1il% Apt 

1g 18 1%4 37,100| Corn Products noneneneben” ~ 126 Oct 5| 15212 Apr 2\| 140 151% bs 4 
37'g 38% 421g 4454 310) Preferred. -..- sreree zene - 3% Sept 29} 18 Feb27 7's 33 Mo 
126 127 130'4 11,800] Coty Inc.......------ o par] 20 ‘Sept 22| 34%eMariil| 25i0 35% Mar 

3% | 3% ai2 1,100] Cream of Wheat. -.-. ve fool i1 “Oct s| ios apriill “> + pa ad 
20% 2212 2312 600| Crex Carpet ---.-.----.-- ar 31g Oct 3 8% Feb 25 3i4 22 aD 
11 12 a 400) Crosley Radio Corp....Nop 8 on a Gee 59%: Apr 

oe 18 see) Goowe Com: 4 Soet-.—He yer] |S June 3| 6% Janis B .. O30 Mar 

71 "100! Crown Zellerbach ---_- 63 Febli 
"2% 3 ‘ om 11,700 Crucible Steel of Amerie. ise : Oct 5 106 Jan : 11's Mtoe a 
“4 Preferred-......-----.-- 1 57g Jan 8 

3 2° 52 3,200| Cuba Co------------- em ‘hems mie i Mer 

2 2 233 "700| Cuba Cane Products. _-No er! fe 2 Oct 1| 5% Mar 24 2 9 ww 

5g 5g 58 1,700; Cuban-American SO .--e 15 Sept21| 35 Jan 9/} 20 6553 ~ 

2 233 3 10 Preferred a a N 'o par Ig July 31 11g Jan 8 \4 a* 4 
sibs 33 a ‘al Sadaty Packing 's——\"ao] <20""Oe | abt tar] goes ak das 

“7 +1; Cudahy Packtng---...--- 100. Fe 
35° ‘te 31lz 1.208 Curtis Publishing Go---No par as ae 9| 118% Mar sil 112 1211s Mar 

35 840 39 1,400| _ Preferred_.-.....-.- No a 134 Oct 5 573 Feb 27 1% Dec) 147% = 
“91 92 90 36,700) Curtiss-Wright. -—---- *100] 214 Oct 1] 833 =e Be i ae 

aif a gel ae 8 | 22 21 2 — B4) 96.700 Curtiee-Wrignt........Ne 41 Jan 

bit Bt 3 $200| Cutler-Haather Mtg___No ol 4 On al oe faedl 30 Ded tue 
1212 1212 “ 1200 Desennam Moomrtiies. 6 Beal IteOcnnai| .iste Jom shed see 

mm of cn of cet 8 | oe oS Se 7.800 Debenham so 22 Jan 
"244 6 6 | 3,800 Deere & Co pref.......... a 135 Rees “2 195 Feb1ijj 161 255% Apr 
14 14lg 13% 14 16 2,700 Detroit Edison... . worse: 11 June17} 191s Feb18|| 11lg Dec| 42% Mar 
112 120 elle 5 ‘400 Devoe & Raynoids A-No par| 12! Oct 5| 23 Mar 6l|....2--< |e ne 
ae te 1412 15te) 151 By = a a \ \genaiaeteatadle 22'4 Oct 1) 2812 Aug 24)/----. ----|----. -... 

235g 2373) ¢ ‘ 

23 23 @ 








* Bid and asked prices; no sales on this day. 


y Ex-dividend and ex-rights. 
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HIG. 
H AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS oe he hence of 
‘enn for NEW YORK Range Stnce Jan 1. Range for Prectous 
eee AEs dle dk ee oe 8 ee a oe 
° Ts * » Be - o eek. Lowest. Highest. t 
$ vi oa 3 7 share $ ver share | $ per share | $ per share | $ ver share | Shares | Indus. & Miscell. (C _| 
#1412 1555 12% 1454 Bg 3] ws ati 7% 8 14 81g; 8,300) Dome Mines Ltd_- oo and " 855 Oct 1 e134 Mar 31 r on ton pp es 
2) 1414 16 | 16 1612| 12.900| Dominion Stores_----- wer a aera 
mel Bt a be ee OS Be ie 131g 7-100] Doulue LnemnteE iets) i ons) en le 
2 sp 51%) 4914 §2%! 521 D a 
ved | 8 3 t8. oe | a8) Ba] 3 3") 5 “g)/°"'G00| Dunhill aernational--No par] .8" Oct 1] ‘Su Marigll §" Dee| als Apr 
*95 10312] *95 10312] *961, inet og Lasts onan tos onne m 1,800, nS aS par; 10 Sept 14 108 va . 3 a th a 
3 3lg 4 4 #315 33 a 2 2 S160. 1 wncndd uquesne Light Ist pref...100] 102 J. 1 
1 4 3 4 *3 Sig *31 53, E eg an 5] 10713 Aug 20/} 100 Janj 10633 Oct 
1371 190 |e1ns use | ann” rig alot rt loa 11813] 69.300 Eastman Kodak Corz_vo par! 98 Oct 5| 185% Feb2al| 1421) Dee| accte ao 
1 ones is scaled -aaiied ae . ‘on 
it aon a ee ee N te oes 12 ee eee res mnan=- 57100] 121, Oct 6] 135 Sept 14|| 120% Feb| 134 Nov 
11212 1125] 110° 112%! 109" 180 | 10812 180°] 110" 1natel 110° 192 ‘300| | T'du Pont de Nem=--. 20 55% Oct 6 107" Mar 19|} 8012 Dee| 145% Avr 
*5le 7 | Sle Sis} Ble Ble] #51 312) 110 112 | 4,600) 6% non-vot deb..-----100| 109 Oc 2 Feb| 123‘ Sept 
os | te en ’ Oct 6] 124% Aug 28]| 1141, Feb| 123 Sept 
B44 64 | 54 54 | BA 54 | 537 2 553 7 ,500| Eitingon Schild... _..- No par| 3% Jan 2 _ 2 
h 3s 5A 54. BA 54 4 Jan llig Feb17 2ig Oct} 10% Feb 
Cath toy a + ad ty FO te 26l2| 2412 27%) 26te 38 93:600 Pte mey ye 3 ad ro 30 Oct & 74% Mariol| 39 Oct] 1147 Mar 
fig “1ig) “ip “ag “Hie “T1e] 81% Te] Ite “I%| “1% 175] 2.300 Preferred. ...-.--.--..-100] 98 Se et| 110% Jan 
4 A , mes pt 22; 110 Jan 7}| 1031g Oct} 1 
RH RR ER RED RRB aR eR] BS ed So a 
20 21% 716% 2014! 1814 2213/ 1934 233 ; pre —~* a ie Rspwelcens amd 
4! 2012 23 221, 7 te 
ao care Boel we 294] asa ate aM] ae a rg am meter 8 28--- hs poy age Oo | am ae BB] Be Bes 10D age 
4 58ls} 591g 61 | 59 63 | 63 ‘700| _ Preferred (6)....... . 2 
al'2 31% 30 30% 2 33 siz 33 30% 32 | 34 Sate re Sis Iara Balers -"Ne par| 29 Oct 6| 66" Mar 10 ans Nov] 791 Bent 
= | & & & & x - lei = 3g sig] - 2-2 - Eik Horn Coal Corp...No par 14 Aug 25} 1% Feb 26 1g Dee ~o 
21 19! 3g _ Oy Al ensens Emerson-Brant 3 2 ‘ ca 
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» 2 ye - 2 34. ; Cc -IIIIINo par| 33'2Sept25| 55 Feb24i| 39 Novi 70 Jan 
"3412 40 | 34 3412] 3312 34 | 36 36 | *34 3712! 237 37 | 1,200) Kress Co._-...--_.-- 
+ a Yn DR fee dee Be 
= 45° 4712 io 4412 401g 477%! 50!g 65212] 501g 577s! 551g 57 | 32,5001 Lambert Co--.....--- No par| 40's Oct 6| 87% Mar . 70% ~ - ed 
29} 171, Jan 17 Dec 2 Oct 
*6 9 *6 9 6 6 *6 9 *6 7 *6 7 100} Lane Bryant._.......No par 6 Sept 
2 *23g 212] 4923 21g) 9S 21g 214} = 28g 28g] #214 S212} 2S 21g Ss 214] 1,600) Lee Rutwer & Tue... Ne a ae os ° Joe a Nov uM Mas 
*61g 71) *8 81 8 811 72 Te] *7 81) 8 8 400| Lehigh Portian en --;50 oft Ott oll ies P7E) UL, Den 63. bee 
85 85 | 85 85 | *83% 88 | *8314 88 | *83%4 88 | *834 88 30| Preferred 7% ------- Hig 100] 88'« Sept 26 ia Feb 2]| 96s Deo} 1084s May 
“ 20" 20° 198 20 on 19" 198 191 “13 23 orpte 2 a 6 Coai---- 750 18 Mar31| 30 July 6|| 147% Dee 371g Mar 
0 2 ‘eS eat fe. ~~ eee 
< 37% 39 | 35° 37%! 35 39 | 37 41%] 3712 4112] 4012 4312] 20,900) Lehman | Corp (The)....No gor 35 Oct 5 69% Feb 24 51% Dec 9714 Ape 
W 21% 23 | 20% 21%| 20 20] 21 21 | *201s 22 | 21!2 22 | 4,100] Lehn& tF Ko SAE we ger Sa Cos Sets Vebs7]| 21 Oot 6. Ape 
© a6* 47] 30° 45'| ao a7] aoe ses] so saul set 56 15/000! Liggett reas --25] 39 Oct 5] 91 Feb 7|| 7612 Dec| 113% Apr 
O SS Srd 2 $84) St £21 foe rr Bt ‘ ” Bete] 46.100]  Baries B...--2-.-ce00es. 25] 40 Oct 5] 91% Feb24|| 78% Dec] 114% Apr 
126 1267 128 126 7#125 " 133 "#136 ° 186 #1252 135 '|*126 130°] '200|_Preterred. 2227777227777 100] 126 Oct 3| 146 May13]| 1271s Decl 146 Sept 
17% 1714) *1512 16% 16% 174/ *17 ~~ 1 1744 1712] 18 18 900| Lily Tulip Cup Corp. ..Ve per 16 Set 30 26%sJune 30 “ig “Oeil “Zou “Fee 
17 «17 | 15% 16's} 16% 18 1812 19 | 19 1953} 1812 2114] 5,800| Lima Locomot Wor --Ne par 1 fept : 34% a 
#204 25 | 20 2014] 20's 201s) *21 23 | *21 23 | 21. 21 500] Link Belt Co. - eas we yer tad mien SoS eS 
1514 1514) 15% 15!2) 1512 17%] 1612 19 | 1712 18%] 18 19 | 7,800) Liquid Carbon aa 77 NOD r] 15\ Oct 3| 551s Feb 24 39, Des| 81% Mar 
31!g 322] 2753 3012} 2912 3412] 32%, 37 34 4«8= 87 357g 38 | 90,700) Loew's Incorpora’ pane _ a oa =e De is Sits Ded ten May 
7l!2 73's} *70 75 | 70 75 | 76% 76%] *74 76 | 76 7614) 1,400 Preferred. - - - - gn tal No par ee 
oi" a et a ot tH ms ae a 3 “i* ie se pot ee pe ee paral %July10| 4 Jan 6]| 3 Deel 15% Mar 
4 4 4 4 45 ~S £x@ | eaecece ee 
3512 3653) 3514 3614) 35!g 38 38 3873} 38% 41 407g 4112} 8,500) Loose-Wiles Biscuit....._. 35 abte Qos 6 ae er a5 i Dee 7s Ape 
10% 12 10 107%} 10!g 1233! 1114 13%] 118, 1314] 13!g 14 ,800 Lorillard « --- --n-------~5 10, 5 2ite 3 | 28 
82 821 77% 82 !1*78 83 | 84 *74 *80 91 500i 7% preferred........-- 00 4 Oct 2 Aug Dec May 
ll, 1%) 18g al? i 13g an ’ 15g a” *1l2 R ‘ #15, aiN 2,200 Legions, aaa No per 38 2s iS i? Feb 10 at Dec 13 Ave 
eee ae oe Rie ae ey eee ip ee ee eee 
ps asl 7s 2 | 3B, Sah Hh Heal 2, Fae, Sa) EGS euimigcae iA ---No por] 7%, Oat Ol Hem teas 25, Bee fl ae 
612 Ig} = Blg 5leg 2 4 3 2 2 2 ,000} Ludium Steel........- 
*12 20 | *12 2112] 2112 2119) *12 211s] #1719 Q1ls} Qlle 2112 200| Preferred.......-.. No par| 2112 Oct 6 52% we 17 34% Dee 90% Mar 
"15 = 1512) *150— 1512] *15 15 1512 1512} 153 1533] *15 17! 200 Mashadreve & Yorbes.Wo ser 15 Oct 4} a 7s 2 a oe Apr 
*61 6712] *60 6712] *60% 6712] 6712 6712] *60% 911s} *60% 91l2 10} 6% preferred....... Ps 60 Sept 2| 100% Apr 7 93, Feb 100% Nov 
1612 1712) 15% 1612] 15% 19 1812 203s] 1912 207s} 191g 213s) 16,500) Mack Trucks Inc__-_-._- 44 par) 15% Cos ., er Stet Deol sane 
57 59 53-5634] 5414 6112} 5973 62%) 5912 6453] 6412 17,100] Maey Co.........--. Ne par| 53 Oct 5 $i 27 1% Decl 15 Be Pi 
a, ; 7 70 mn ait 1 H * Hy “ * 2300) ecm a antes oor Fis Oma 27% Feb24\| 19% Decl 52% Jap 
2 2 ,100| Magma Copper. -.....-. 
ae Hy 5 urs *llg lle 1lg 112 1 _ ae ,600| Maliison ici ®) & Co..No par 7g Oct 5 ot er S 1% pee is duly 
= te % Me Te 1 *lp le} *1g = Ile 200} Manati Sugar_........... 1 12 Jan 2 5 far 5 3 Dey Jan 
*2 Zig) *2 21 #214 212] #214 212} *214 is} *214 219} _...| Preferred.............. 1 21g Sept 29| 1 8 an 8 544 Dee $0 Jan 
*3ig 4 *3lg Biz} Big Bg 3 3 *3 31g] *3 31g 300} Mandel Bros. --......-. Nopar| 3 Septi5) 8 es bal io 
*6 7 6 614 6 6 *612 7lz] *6lg 7le} *61g 753 600} Manhattan Shirt. .......__ 25 6 Oct 5| 12 vob a5 : : Deo} 24% Jan 
*%, «(Oo *% «(1 7g 7g 7% 1 1 1 1 1 400} Maracaibo Oli Explor..No par 2Sept 24 3% wm 36 oe 1o% 34 
13% 1353) 1212 134) 12! 14 | 14% 15 | 1415 15%) 15 15te 13,000, Marine Midiand Corp... -- 10} 12g Oct 6| 2414 Feb 24 17% Dec $2'2 Aug 
#1253 14 12 12%) 11% 13 12% 12%/ *14 151g) #14 15 1,100; Marlin-Rockwell-__..- No par 11% Oct 6] 325: 7 ae i” Des ae 
*15g 2 1% = =—1% 1% 861% 2 2 2 24 244 24 1200 Marmon Motor Car...No par 1lg Oct 1} 10 ~~ , A Des ° 4 pr 
14's 141g} 14 1412] 13% 1514) 14% 15%) 15 1612} 16% 17%) 6,900 Marshall Field & Co__.No par| 13% Oct 1| 325s ‘ 4 Dee 8lg Apr 
*1lg 2 *11g° 2 | "3% 32 *ll2 2 *llp 2 lig Ile oe Martin-Parry Corp._.-Nopar| 12Sept14| 31, Jan 30) 4 Deel 8 
* bid and asked prices; no sales oo thie day. «s Ex-dividead. y Ex-rights, 
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PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range = Jan. 1. PRL oyny “488 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Od. 3. Od. 5. Oct. 6. Od. 7. Od. 8. Od. 9. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share ' /3 per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
1512 1512} 15%, 1753 15!2 16% 16!2 1712, 17 1712! 175g 1814] 6,300; Mathieson Alkali WorksNo par) 143, Oct 1] 3lig Jan 3 301g Dec} 51%, Mar 
109 109 {*101 109 |*101 109 |*101 109 /*101 109 | 104 104 20} Preferred............- 100} 104 Oct 9] 1253, Mar24// 115 Jan} 136 Oct 
2512 2712) 25!2 26 251g 2734; 26 27%; 2 27 27 271g} 12,160) May Dept Stores........-- 25] 2414 Oct 2} 39 Mar 2 27% Dec] 61% Jan 
214 24) #2 2123 2 2 17g 21g] *1% «igi «2 2 900! Maytag Co_.....-...- No par| 173 Oct 7| 87% Feb13 5 Novi 23 
512 Slg 51g Ble 54 5g 71g «71le] =*8lg 10 81g Q9l4] 1,200! Preferred.......--.. No par 5 Sept29| 2433 Mar 21 141g Nov; 40lg Apr 
*52 63 52 52 51 52 *51 52 *51 52 51 51 900 Prior preferred.....-. No par| 51 Oct 6] 711gMar24 68 Dec} 8412 Mar 
20% 20%) 18 20 17 20 20 22 20 22 22 23 , 700) McCall Corp......... No par| 17 Oct 6) 36 Jan 7 33 Dec} 50 Apr 
*21 25 26 27 25 26 *24 30 *24 35 *30 40 500! oe. Stores class A No par} 2012 Oct 2} 51% Feb17 37 Dec} 74 Jan 
19 22 20 22 18 20 20 20 174 19 19%, 20 560 } ee No par| 1714 Oct 8] 5153 Feb16 3814 Dec} 70 Jan 
58 58 | *40 58 55 58 | *56 70 |*56 70 | %*56 #70 S00: PRO Codtcinwasene 100} 55 Oct 6] 931gMar30]} 78 Oct} 97 Mar 
*15 17 15 15 | *14 15 | *14 15 | *14 15 15 15 300! McGraw-Hill Publica’s No par| 15 Oct 1) 29 Feb26 27 Dec} 44 Apr 
15 15 154 17 1544 17 1612 17 | *16 17 1612 17 =: 700} McIntyre Porcupine Mines_.5} 12 Oct 1] 261g Mar31 14% Jan} 20% Dee 
40's 4212) 3812 4012} 3812 4212} 42 4512) 425, 48 4614 481g! 30.800 McKeesport Tin Plate.No par} 3812 Oct 5! 1031g Apr 3]] 61 Jan} 8912 June 
73 «= 738 714 (74 71g «8 Zig «8 7lg Sl 8 812} 5,800. McKesson & Robbins..No par 7isJune 2} 17 Jan20]} 101g Nov| 37% Apr 
21 21 1912 21!4] 19 21 211g 2314] 22 23 2212 23 Fi me, 2 ea 19 Oct 6) 37% Feb26 25% Oct) 4914 Apr 
%3 312 212 3 21g 284 3 31g 31g Sig] *3 312! 3,800) McLellan Stores. ..... No par 21g Oct 6) 10!gMar 6 6 Dec] 20% Jan 
1914 20 18%, 19%} 18!g 19 20 20 1914 1914] 20% 2012] 1,800) Melville Shoe. _....... No par| 181g Oct 6] 34 Mar & 25 Nov} 42 Apr 
214 2% 21g «24 21g =2l4 *21g 27g] *23, 27 3 3 2.700| Menge! Co (The) -_..-.-.- No par 2 Sept 21 8lg Feb 24 5 Dec| 23% Mar 
20 20 21 21 20 21 21 21 21 21 *21lg 22 — Metro-Goldwyn Pic pref...27| 20 Oct 1! 27 Apri10 23 Decl 26% ar 
31g 312 31g Ble 3 312 33g 4 *33g «4 4 4  # 000! Miami Copper........----- 5 2%Sept 30} 1053 Feb 24 7 Decl 33% Feb 
5 538 5lg 5 5% 5% = 6 le 6 Tig 63g 7lg 22, 800) Mid-Cont Petrol...... No par 5 Oct 2] 16% Jan 8 1l Dec} 33 Apr 
Jig 84 773 = 84 Jig Ol4 9g 9% 9 91g 9lg 11 5,200| Midland Steel Prod__..No par 7 Oct 1] 311g Feb24 151g Nov] 53 Feb 
45 45 3514 45 3912 45 447, 45 447, 48 *50 55 2,6 600 8% cum ist pref.....-.- 100) 3514 Oct 5} 94 Fen 26 74 Nov} 110 Feb 
*20 27 *20 2512] *20 25 *20 23 23 23 *21 23 00, Minn-Honeywell Regu_No par| 23 Sept30} 681g Feb 9 37 Decl 76% Mar 
llg  1lg 13g 11g lig 112 lig 13% 1% 2 15g 1% 6.0001 Minn-Moline Pow Impl No par 13g Oct 5 7lg Feb 10 314 Dec} 2873 Mar 
12 12 104 11 *10 12 *12 201g} 12 12 *11 24 500 Preferred. .....---- No par| 10!4 Oct 5] 48 Mar 2 44 Dec} 9214 May 
*10 13%} 10 10 9 934 91g 10 914 912 *10 1llg; 3,700 Mohawk Carpet Mills._No par 9 Oct 6) 2153 Mari0 95g Dec} 40 Jan 
171g 17%) 16% 1714) 1614 1712] 19 20 18% 19%, 1912 20l2 7,000; Monsanto Chem Wks..No par} 1614 Oct 6} 28% Aug 28 183g Dec} 63% Apr 
10 10% 85g 104 9 1112} 11 1214] 11!g 1212' 115g 13 180,800) Mont Ward Co Ill Corp No par 85g Oct 5) 2914 Feb 26 15'g Dec] 497s Jan 
31 32 32 32 | *32 33's] 33 33 33 «433 | *32 #35 700, Morrell (J) & Co._-... No par| 31 Oct 3) 58 Febi16/| 487% Oct} 72 Feb 
14 3g 4 ly ly *14 3g 3g 3g 3g! 4,000| Mother Lode Coalition.No par 14 Sept 15 3% Feb 20 lg Dec 2 Jan 
7g 7g * 3 = 2 *] 11g} *11g le lig 14] 1,800) MotoMeter Gauge&Eq No par %4 Aug 17 41g Mar 26 lig Oct} 115g Apr 
*1612 1812) 16 18%} 1612 19 1914 20 197g 2112} 21l2 2233! 3,400, Motor Products Corp..No par} 15 Oct 1] 4753 Apr 6|| 25 Dec} 81 Apr 
6%, 7 6% 6% 6%, 67% 7'g = 73g 7ig 8 773 77g, 1,700| Motor Wheel_.....-.-. 0 par 61g Sept 30] 197g Feb18|} 1414 Dec] 34 Mar 
*1ll2 12 9% 11 912g 10%) 11 12144; 1044 12 lllg 12 8,400} Mullins Mfg. Co......No par 8%g Jan 2) 367g Mar 26 614 Novi 20% Feb 
281g 2812) 25 2512! 22 27 23!g 25 22%, 26 25 25 760 es No pas| 22 Oct 6) 721leMar 5 351g Dec] 647g Jan 
®11llg 11%) L1lg A1'2|\*_... ILl'2] Allg 1212) Allg 125g) 127% 127! 2,100) Munsingwear Inc....- No par| 1112 Oct 5) 3114 Jan26j| 251g Dec] 531g Feb 
612 6le 5 612 612 612 Tig 61g 7 ig 7 75g 27,300} Murray Body .........No par 5 Oct 5) 18% Mari10 9 Nov} 25% Apr 
#22 30 *22 24 *22 24 *22!2 30 *25 30 *24 | date Myers F & E Bros_...- No par| 24 Sept29} 4512 Mar 26 34 Oct] 491g Mar 
1653 18 1512 17 15% 17%} 17% 1812) 18 1914] 1914 221g 46,800) Nash Motors Co...-..- No par| 15's Oct 1] 40% Mar20j] 2114 Dec] 58i¢ Jan 
4 4 31g 3% 33g 35g 35g 37g 3% «= 37g 4 414{ 2,600) National Acme stamped-_-_-.10 33g Oct 6] 103% Mar 6 5% Dec] 2614 Feb 
41g 1214! "41g 453] 45g 514] *48, 712) 45g 4531 5 5g 260! Nat Air Transport....No par| 4 Sept19! 13 Masr20 6 Decl 39% Apr 
33g 3% 31 3lg 25g 3g 3 312 3lg 3ie! 37g 37% | 5,100) Nat Bellas Hess......No par 25g Oct 6} 10 Feb26 Zig Dec} 20 Apr 
*85g 30 | *12!2 22 | *1212 30 | *12!2 30 14 14 | *14 20 100 i chndecacennia 100} 14 Oct 8| 32 Feb27|| 131g Dec] 82 Jan 
40 42 38 3953) 3814 4414! 4414 46 4573 4812 4612 4814) 78,000) National Biscuit new_-_--.- 10} 37%Sept21] 83% Feb24/| 6853 Nov; 93 May 
140 140 |*133 140%, 137'2 140 (*133!4 142 |*13312 142 \*133l2 142 300 7% cum pref/_.......--. 00} 13712 Oct 6] 153144May 8]| 14212 Jan Oct 
1 17 15 16 1514 1712! 17 1812} 1714 1812 18 191g} 32.200; Nat Cash Register A wiNo par| 15 Oct 5) 39% Feb26 2753 Dec] 831g Feb 
21% 23 2014 22 21 24% 25!2 27 26 28 265g 2814;155.700| Nat Dairy Prod__-..--.. No par| 20144 Oct 5) 50% Mar 25 35 Dec} 62 June 
*llg 2 *llig 2 1% 861% lig Ile llg Ile 17g 1% 400! Nat Department Stores No par lig Oct 7 Tig Feb 26 3lg Dec] 2412 Feb 
me 2 Pea Fee SE ae PA eae St pee: ee eee 00} 19 Sept21}; 60 Jan 9/| 60 Dee Jan 
21%, 22 19% 21%! 20 2273) 2014 21 2012 22%) 22 2314] 6,300) Nat Distil Prod ctfs_..No par| 19%, Jan 6] 363, Feb24/| 181g Dec] 391g Feb 
*8 10 7% = «83, 73g «= 73g *71g 8%) 2 *7lg 9 9 9 900} Nat Enam & Stamping.-...100 73g Oct 6| 277% Feb20}| 1714 June] 3312 Mar 
*81lg 86 *80 8412, *81 90 *83 90 90 90 90 90 200) National Lead_.........- 100} 8414 Oct 1] 132 Jan 9jj 114 Dec} 1891g Feb 
140 140 | 140 140 | 140 140 | 141 141 | 135 136 | 135 135 1,590| Preferred A_...-..-.--- 100} 135 Oct 8} 143 June 4]} 185 Dec] 144 Sept 
115 118 110 114% *110 113 110 110 |*110 113 110 110 920 Preferred B.......c<c--e- 100} 110 Oct 5} 120%July20]} 116 Janj| 120 Nov 
14% 15%3| 1453 15 141g 17 16 1733} 1653 1773! 17 18% | 44,500) National Pr & Lt._.... No par| 14!g Oct 6) 4414 Feb24/| 30 Novi 58% Apr 
Ig Ig *lg 4 Ig Ig Ig Ig Ig Ig ly 1,000} National Radiator....No par 1gMay 29 llg Feb 3 lg Dec] 41g Jan 
— —s ig 1 *Ilg 1 1g 1g *Ig 1 *ig 1 100, Preferred.......-..No par 1gSept18} 2ig Jan 7 1% Dec] 11 Jan 
205g 21 21!g 217%} 21 23 23%, 247%) 24 2412' 2412 26 12,100) Nat Steel Corp......- 1} 581g Feb 27 41 Novi 62 July 
12% 13 1212 13 12 1212} 13 13 15 15 15 15 2.200; National Supply 1] 70% Feb 27 60 Dec} 124% Apr 
#45 60 45 4612] *48 60 48 48 42 - 7... ie 380 Preferred. -._.. 8} 111 Feb27|| 1061g Aug! 116 July 
*18 20 18 18's} *18 21 20% 21!e] 22 23 23 2412} 2,500) National Surety _ 5| 7612Mar26|| 35 Dec] 9833 Mar 
*9 914 812 8% 814 94 914 11 105g 11 111g 1153! 3,600) National Tea Co..-.- 1} 2473 Mar 24 13 Dec| 41% Feb 
64 «8 612 612 612 Gig Tig 7% 7% #9 8%, 87s} 2,600) Neisner Bros_......-- 5) 25% Feb 9j| 20 Dec) 54 ApF 
54 5% 5 5% 5'3 6 5% = 63g 5% = 63g 6!2 67! 29.600) Nevada Consol Copper.No par 5 Oct 5| 14% Feo 24 9 Decl 32% Jan 
3 ms Co.......---No par| 10!2June 2} 207, Mar 24 151g Dec] 17% Deo 
ES Sa ae 50} 41 June 5] 56lsSept25)} 30 Dec] 85 Mar 
Newton — aihedinal No par 3 Sept21) 24 Febz0 11% Dec] 58 Apr 
N Y Atr Brake_..._-_. No par 7 Oct 6) 25 Jan23/| 211g Dec] 47 Feb 
New York Dock........-- 00 8 May 28) 37% Jan29 22 Dec} 48 Apr 
Preferred... scccccsccce 100} 20 Sept29| 80 Jan26 7712 Dec| 8812 Apr 
N Y Investors Inc....-. No par Oct 5) 121g Jan27 91g Dec] 32 Apr 
50 N Y Steam pref (6)._...No par| 97 Oct 1] 107% Mari2|/} 98 Dec] 10612 Sept 
ist preferred (7)....No per 991g Oct 5] 118 Apr20}) 108% Dec] 117 Aug 
Noranda Mines Ltd....---- 10 Oct 6| 29!12May lj} _...--..-. eam tie 
North American Co...No ots 26 Oct 5] 9014 Feb26)| 65714 Dec] 13273 Apr 
Eee a ae 50} 41 Oct 1) 57 Mar27 51 Jan} 67 June 
North Amer Aviation..No par 31g Oct 1] 11 Aprl3 4144 Dec} 14% Apr 
No Amer Edison pref..No par| 87%, Oct 6) 10712 Aug 13 Dec] 1051, Oct 
North German Lioyd._...--- 1ll2Sept 19} 35%, Apr 7|| 287% Dec] 65% June 
Northwestern Telegraph...50] 42!2 Oct 1) 47!2May 5j|| 4112 Dec] 50lg Mar 
Norwalk Tire & Rubber_.-.10 lg Jan 9 llg Mar 12 lg Dec 4 Mar 
"| ea No par 6l2Sept 21} 1912 Jan 8 Dec! 32 Aug 
Oliver Farm Equip New No par 1 Sept 25 ee Pee GE esis eacul enwes cae 
Preferred A-_...-.--. No par 4 Oct 5| 26 Jani2 12% Dec| 90% May 
Omnibus Corp.-.-.-.---- No par 15g Oct 5 612 Mar 27 25g Oct 8%g Mar 
Oppenheim Coll & Co..No par| 14 Oct 6) 2812 Feb28/| 22 Dec} 56 Apr 
Orpheum Cireuit Inc pref_100} 13 Oct 6; 72 Marilj| 60 Dec| 99% Apr 
Otis Elevator...... ~--No par| 20'sSept30) 58l¢ Jani2 4814 Nov Mar 
i ccmnannaninél 100} 12412 Oct 1} 1291gMar30// 118g Jan] 128% Sept 
GE No par 35g Oct 6| 16% Feb 26 91g Dec} 387% Mar 
Prior preferred.....-.... 100} 16 Sept30} 691g Feb 2 75 Dec] 99 Apr 
Owens-Illinois Glass Co....25}) 20!2 Oct 1] 39% Jan20/} 32 Dec} 607% Feb 
Pacific Gas & Electric..-.-.- 25) 2953 Oct 1} 547% Mari10 401g Dec} 7473 Mar 
Pacific Ltg Corp..-.-- No par| 35 Oct 5} 691gMar20j| 46 Dec] 10773 Mar 
“RE 100 912Sept 22} 2614 Mar 23 15 Dec} 30 Feb 
Pacific Telep & Teleg---.-- 100} 100 Oct 5) 131% Mar19i| 1141g Dec] 178 Feb 
Packard Motor Car...No par 4 Oct 2} 11% Feb24 714 Nov| 23% Mar 
Pan-Amer Petr & Trans...50}) 20 Oct 3) 351g Jan29|| 42 Novi 6414 May 
Cy Be ee re 50|} 20 Oct 3) 361g Jan 9 30 Dec] 6712 May 
Park - Tilford Inc__-.~- No par 3 Sept24; 11 Marig9 5 Dec A 
Parmelee Transporta’n.No par 11s Sept 22 47%, Jan 21 2%; Dec| 261g Mar 
600| Panhandle Prod & Ref.No par 34 Sept 30 4% Feb 13 1% Dec] 12% May 
Paramount Publix....No par| 10% Oct 6} 50% Feb 24|| 34% Dec| 7714 Mar 
Reem eee CO Mi acccceecces 1 7g Sept 22 214 Mar 12 llg Dec Apr 
Pathe Exchange..-.-...- No par % Oct 5 27%, Feb 20 llg Dec 9 apr 
(aa No par 212 Oct 5 8%g July 3 27, Dec} 1 Apr 
Patino Mines & Enterpr...20 4igSept 22) 151g Feb 24 8ig Dec yt Feb 
Peerless Motor Car..-..---- 50 2 Oct 3 453 Feb 24 3 Nov Feb 
Penick & Ford......-- No par| 22 Oct 1| 461g Feb19|| 261g Jan Apr 
Peaney (J C)...------ No par| 2812 Jan 2| 44% Aug20|| 275 Dec 80% Jan 
ES SE ere 100{ 90 Jan 8| 1004%S8ept 2|| 90 Dec] 101% Sept 
Penn-Dixie Cement....No par 1 Sept 30 51g Feb 10 24 Dec| 12 Mar 
referred 00 6 Oct 3} 29 Jan30 16 Dec| 551g Mar 
People’s Drug Store...No par| 23 Jan 2] 351g Mar3l1 21144 Dec] 601, Apr 
64% conv pref ----100} 81% Oct 6) 10414 Aug 19}| 9712 Dec] 10712 May 
People’s G L & C (Chic)..100] 129 Oct 5) 250 Feb16)| 185%, Dec] 325 May 
. «.. eae No par| 10!2June 4| 171g Jan30 17 Dec] 222 Aug 
Petroleum Cute of Am_No par 414 Oct 6) 10% Feb 26 573 Dec] 2714 June 
Phelps-Dodge Corp-.-.---.-- 25 61g Oct 1] 2553 Feb 24 19% Dec] 44% Apr 
Philadelphia Co oC Pitteb) 60 150 May 21] 165 June23/| 170 Oct| 248%g Apr 
6% preferred......-.--- 50} 45!2 Oct 9} 56%gMari2/| 501g Jan) 577% Sept 
Phila & Read C & I1....No par 35g Oct 6) 12%4 Mar23 61g Dec] 2513 May 
Phillip Morris & Co. Ltd...10) 9 Jan 6) 1253 Aug 20) 844 Jan| 1512 Mar 
Phillips Jones Corp....No par| 11 Jan 5} 12!gJuly21 1044 Dec| 27% Feb 
10} Phillips Jones pref....-..-. 100} 40 Sept 9} 62 Jan 3 52 Dec] 75 Feb 
30,900} Phillips Petroleum - ~~. - No par 4%4June 2) 165% Jan 5 lllg Dec] 44% Apr 
8 5 100] Phoenix Hosiery-..---..--- 5} 412 Oct 5) 10% Apr 6 7 Dee} 20% Apr 
*Zig 6 *2!2 Ble] *3 5%) =*3 6 54 «5B 553 6 300] Plerce-Arrow class A..No par 5's Oct 2| 27% Febil 16 Dec| 33 Apr 
ig ig —,. . 1 Os 1g Ig} «= tg 1g}: 8,100) Pierce Oil Corp..------- --25 12May 26] 112 Feb 28 1g Dec| 213 Mar 
54 «6 5ig 54) 5g 8g] C6 6 6% «8 rd 753i 4,500| Preferred..-.---------- 100} 5's Oct 5) 23% Feb 27 71g Dec| 52 May 
1 1lg ™ s % «(1 1 ligi 1 13g) 114 14g] 25.400] Pierce Petroleum ......No par 7% Oct 5| 34 Feb 27 1% Dec| 71g Apr 
211g 22 2012 2112) 20%, 2144) 2212 23 221g 23 231g 237) 3,600) Pilisbury Flour Mills..No par| 2014 Oct 6; 37 Mar 9jj 25% Deo 37% Apr 





























® Bid and asked prices; no saies on this day. 


6 Ex-dividend and ex-rights, 


s Ex-dividend. 


vy Ex-rights, 
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FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING 















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales 8TOC ay only ome Pm a yew ll 
‘ KS 
om” agra er gman = for NEW YORK STOCK jot afta er ety angi 
rtp | Monty | day | Wednesday | Thursday | Friday | | the EXCHANGE. —<- ohn 
- | = >. Be 2 * Oct. 9. Week. Lowest. Hwwhesat. Lowest. Htghest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | S Ind 
s F s° pis as" As ta ts Pg 13 “4 e712, 13% nares | Putebere ody wey es too 2 =". i jee s is. uo Pee Jam 
5 35 | 4 sind 
Pee 3% 4131 3% 5 | 44 5 y ly ry ° herd puab Snot d Bali. oe —— oon oo 5 15%, Feb 24 ‘3 Decl ie, Feb 
ae 45 4412 4412 36!g 40 37!2 38 39 486 39 40 40 680 Pitts Steel 7% cum pref_..100| 36! Oct 6| 87 Ja rf aan Dee 03° ~ 
goalie 2%) Biz Big) | Die te! 2% 2% 2%! 2% 27, 800 Pittsburgh United.....--.25| 2% Oct 8] 15 - « Deel] 19%, Oct 
“4 e 45 50, "40, 49% "36, 49% *44 49%, 749% 50 i  epenengeampeead 100] 45 Oct 5| 997% Feb 27 dlls Dee 103" Ost 
8 8 8 8) =*77, 7 *77, 731 100 Pittston Co...-.----.No 
31g 3% 3l4 312 31g 5 #4\g 47, 4is rt Aa hy 2,500 ong ee a “i. pant * Bes i isa io ° oe Ded te ‘tar 
ee 25, 3 . we ae 6 eS 4 i! 2.700 PortoRican-AmTob clA...100| 2 Sept 30 Feb 2s ith, Dee 30% july 
1 1 ae 1%, 1%] 13g 13! 13 119) 153 17%| 1,000' Class B....- No par Ss Sept 25} 8 Feb 27 ‘yy Oct 7 Mase 
10 10 91g 9%| 10 10 9 91 *9 10 9 92 800 Postal Tel & Cable7% pref i100] 9 Sept 19} 39!2 Jan 9|| 2 ion a 
z 7, 612 6%| Sle 6 Bis 7le] 7 8igl 7 753) 9.200 Prairie Ol) & Gas_...-.....25| 5l2 Oct 6| 20% Feb 26 sil, Dee vr har 
: a 7 Sis He 8% 7s 9's Ts 10, 9 10 | 33,200 Prairie Pipe Line....------25| 753 Oct 5 2612 Feb 26|| 16%: Dec| 60t2 Feb 
10 16 | #10. 15 | 10% 10%| #10 15 °|*12° 16° “12° 187 300! Trenwved tesa Ne F00 gio ae 4 eis 2 oe 
41 42s 40's 41 | 40% ibe 48. | 46% Aig] 46te 481! 33,700! Procter & Gamibie...2-No par| 39% Oct 1] Tits Sar 1ol| 52% Jou| 78% June 
ol is ii2 i 112 lie 21% 1%| 1% 2 | *2  2%| 1.500' Producers & Refiners Corp. 50 lis Oct 5 6! Feb? > fe Dee iin Mar 
= 2) a. 42) © 7 5% 57s) 9584 8g 80  Preferred..........-.--50| 5% Oct 9| 16 Feb27|| illz Dee] 40 
ol a ge _ ~ 2 64 | 601g 651g! 63!2 6514! 84,700 Pub Ser Corp of NJ_-_No par| 51% Oct 5| 9612Mariv|| 65 Dec! 123% Apr 
'g 90128 90 92%! 91 92%) 92 1 | 
. 9 102 | 100!2 101 | 100's 102's 103 104 | 102% 103 | 104 104" 5 600) ea. abe = 100 297 on i rt rere 18 ua — it? ae 
$114 133 115 , 115 | 112% L122 115'2 11912 114 11512 116 116 | 1,200 7% preferred...-.---.- 100] 112!2 Oct 2] 139% Aus 12 Tee 1351 “Ont 
130 148% *131 "142 |*131 135 | 13412 13412 #13214 134 #134 140 1 8% preferred.....----- 00 13412 Oct 7| 160%, Aug 142 Dec * sane 
96'2 9812 *99 99l2 “99 10244 *100 102 |*100 104 |*100 101 | === |PubServElec&Gas pt85 No par| 97° Oct 1] 1 3 Aug tall 107 lia, May 
23'2 26, | 22% 23'2, 22's 24 254) 24 26% 27 © 28%) 30.900 Pullman Ine No par| 22 Sept 21 Bate Aas 10) {8 Ded ae dem 
ee ee “ 3) gig 14 % 500 Punte Alegre Sugar..-.....50| 1 ‘Aug 25 “ i 2 afte i 
F 4 oo? 5 5 5% 54 6 5ig 6 614 612 21,400 Pure Oll (The) ......------ 28] 5 Oct B| 11% Jan H 7% De - ana i 
$5 68 | Gfls OF | 65 70) 73. 73] 68 73.| 60 72 |, 970 8% preferred..........100| 642 Oct 5| 101% Jan 8|| 90! Dec| 11414 ADF 
13 13% % 13% 13 154%] 14% 17's} 144 1653 154 167% 21,200 Purity Bakeries_____ No par| 12% Oct 1 551, Mari7\| 36 - Decl 88% Fop 
BB 10% 124 11 13! 12% 14 12% 14's 13% aig 323, +100, Radi Radio Corp of Atner...No par| 10% Oct 5| 27%, Feb25|| 11% Dee * i 
26 28's 25'2 26 | 27 30s 28% 31 | 30° 33 | 32 335_ 16.200 ate ea dina No me oon Oct 5 So’ Mar aii Hf Dee 5 ADE 
a 3 67 8 aI 6% 8%] 8 9 8  Qlgi Sle 9% 101.300 Radio-Keith-Orp ci A_-No par| 6% Oct 6| 241s Mar 2i ae Dee 50 i 
1 3) ms a 1044 ul a 11% 112 11g 12% 14 5.700 Raybestos Manhattan_No par| 912 Oct 1| 2912Mar25/| 16% Dec| 58% Ape 
16 20] 16 16 | *16 20 | *16 20°|*18 20 | *16° 20° a a oe DeBR IR Oo 13° os 8 eS Be eo ue ae 
~ 7? ae 147] ols 7 - r. v4 Mie 1g Ig _Rels (Robt) & Co._-_- No par “ts oa 5 ts i : = Des a Feb 
2 621 % 71° #7 120 First preferred. ..-.- 
waft ott] of ot] ot ote] Ltt fd tte atl tte 4, 14.200 Rentawien Mand. Ne pa] 4 Beall Ibu Debarll it's Mev] Gate Ape 
25 25 30 | 2814 28%4| *24 35 00, First preterred.......--100] 25 Oc ae eee, it aed 1 ae 
“29 «644 | *29 «8935 | #2935 42 |*29 44 |*29 44 me Second preferred...--.- rr} ae eas i ae 
4lg 4's] 312 3%1 Ble 4%] 414 431 4 431 41g 4leg' 9,300 Reo Motor Car_.._-.---- 1 3 oes 22 tote rep i ome Dee ee Mey 
6 612 54 SCO6 544 678 61g 7 6% «86 T12 74 7%{ 20,400] Republic Stee! Corp... : ‘ 
. ic Steel Corp... 25% 
16'2 162 15 15 15 i, 16, 7 18 18, 16l2 18 | 3,200] | Preferred conv 7" ta 1B See 5 54 Feb 10 38" Dee ost May 
8 15 | *8 15 | *8 15 1b. 15 o3* 15° og te $00 BS opal cite No oor sont Be Re - = 
8 8 7g 72} 7g 9 9 9 10's} 10 10%4| 5,500) Reynolds ahaa Gane par| 7 Sept 21 som Mar S| 30 Ded say = 
iis fis] BM OM) Bis tel 4 | sale Si, 23, 58d) 1-100) Reyoolds Spring new “No par] is Ot 6| 18k Marigi|..-- = 
87% 38'4| 35's 374] 35% 38%] B8'5 30%) 35le 41 | 30% 404|102.500) Reynolds (R J) Tob cisss B- io asic Oct 5| b4leJune24l| 40” ‘Dee "58%, Mar 
8 4 45 B8OUl WAS A 2 www ~~ oe ewww we 
et ad et el tle hy A) emer ee Bie foe ee 
ils 14 114 1112 its 112 “its 15 11% 11% 2 12° 1900 ile Dowaes 12is-- -o oer in oa 2 1ots Heb 24 25% Dec] 59% Fob 
2 10% 1214) 115 13 | 4,500 Insurance Co-_- 
AR ee Se pe a oe 
2 8 2 . S £GRG. cccccsavce 
i gs SSP ied US Ra He Bs SAB] Steer cant cpa) abt Sd) ME] ant Bey ak Se 
93 93 | 80% 93 | 89% 92 | 93 93 | 93 941] 95 95 7 sae... seal cote en ol teas ll os Ondl taett fae 
a i ir tl i 412] 95 95 | | 460) | ferred (7)_...------ 100] 8914 Oct 5] 1081g Aug 5|| 95 Oct] 1007s Mar 
Gi 7 ee 4 aoe 1 é .100| Savage Armes Corp....No par| 5 Oct 6| 20% Feb27|| 12% Dec| 31% Apr 
“40, 49, 40 40 40, 40's 40 40, ‘| 401g son oan ar 5D » >> aahcemgeeeed 0 we #3 85 Mar 271 35 = a” J 
8 2 s} 7 1 1 Co of Del_No o 
oi He ae ae ae eee ey 8% is Sis 39,300 Seaboard Onl Co of Del_No par Biz Oct 6| 20% April|| 9% Nov) 37 Apr 
32% 34531 31 8212! 3212 35%) 37 38% 3712 40%! 239 40%) 87,500! Sears. Roebuck & Go__No par ai Oa 63% Feb 26 aan = 10088 » 4 
“te 2 | 2 2%] 2 2] #2 oat ee , om 
*3612 40, 36%3 36%] *3612 -.--| 36 36 3612 36s #38" ait ag 9 < ccag po a 1 pt. : Se pag te pes . = 
cs eu te Stal Sa] gt al ea] te tal 2.6001 Seneca Copper_.--.--- No par iBone 13] “Im Fepiill “1 Decl “sit gan 
4 oO SIN BEV eo eco ees eeeooeo 
12% 12%] Ne 12%] IL” 12M] 19m 14] 124 13%] 13% 141'| °9'900| Shattuck (FG) Hoel 1, On ol am Peesell Sen mel me’ ane 
+ 4 ¥ ‘ “Be Sis “4 5 4 «= Bg] *41p—sB 8 Sharon Steel Hoop....No par} 4 Sept 16 is Feb i8| = 7 32 4 
“a 4'| *38 r4 a elds ae a Slo] 5g Gigi 7, Sharp & Dohme....-... yA par) 312 Oct H 21 Mar25j/ 111g Dec ora Mar 
Pa si” a 373) 3lg 413) 4 4ig) 4 5 43g 473] 24, Shell Union OU_--. wae 4 = 1 garner . = 
0 0 | 27. 30 | 30 32121 31 3212} 31lg 31lg) 5, Preterred...--.---- asters 23] 78° Fepizi| 65" Decl loom ane 
10" 108] on 1071 im Uf eG fe oie 2 Shubert Theatre Gorp_No par| iitsept 20] 0% Mar all 4ip Now| 8° Abr 
2 10% 10 11%| 1053 11%| 24.400] 3immons Co “N a - 
4 r4 5 r4 5 4 Big 5 etl ED Bl 2aen aume Poucean.. 0 par 812 Oct 6| 23% Feb26|} 11 Nov] 94% J 
s| 544 514] 4,800) Simms eum a 
r B oo ao? ot ao? “o? ao oo oo ais F z os 87.900) Sinelair Gan oe Bit Ges * 1b% Feb 36 on Dec % ye 
a r. 3% 37%) 3% 4 4 4 44 ty 5 Sig] 1, ean tn og 5 ile ee a” 3 co % gene ts -, eer tel © Des tits See 
125 125s) 13, 15 | *134 15 | 13° 13°] 14% 15 | 1/300) | Preterr eens ps? eee eee 
a 1 4% 1 *% «61 ee 1 300| Snider "Packing ABR No pa A Bo es Em — a 4 
2 42] 212 212 2%] 21g Qe] 2ig 2%] 94 5| 1,900! Preferred... ...... See een” ae a ee 
13 134 12% 13'4| 12s 132 13% 14% 13% 15%| 1415 15%4| 94'800| Soonny-Vacuum Corp..-...26] 12's Oct 6 21 Aug 20 . oe 
2 2 5453 G4%| 5412 55 | 1.100] Solvay Am Lov Trust pref.100| 5212 Oct 5| 95 Mari9i| 10', Dec ‘iis 
5 | oe 5. 55, ¥ ; y pv Trust pref.100| 5212 Oct 5| 95 Mari9i| 10's D 
91 112) 94 95° so 9012 ose oss o95" 100° o97" 100" 1000 "aural on 100 87 Sek t Lists duly 38 a Dee i308 san 
pisdbns ee eae I 2July 22|| 103 A 1 
30, 30% 28% 30% 28% 82's 3 32 32's 332 33% 35 35,200. Southern Callt Edison 1 eae 25| 2835 Oct 5| 541g Feb26|] 401, rsa = poe 
; ‘ge 2} Bese u , 
ato | Ph akl Be ab | BY abl 3 abl a oh “isl Sones meee ene) Pa bE a] GP a) 
99 99 140, Ist 
sai 147|*.--- 145%... 14%|*-...  14%)/%----  15tg.¢---. 151g Picea eines Centmnbiinins Wis oot 7 Oe oe) ore eabagll “tee Sel ‘seo 
2 78 | 48i2 4812-22-78 [el2-- 66 [*l22- 78 [#222 78 id| Preferred a ion a alien oil oe 
me 2) 8 oe) okt at oat att aE ak | ab aah OM Sammnemninggics-Me poy “BS Gor 6) Hakan 8 eel Se Ao 
13 13 300) Spencer Kellogg & Sons No par Mar : ey 
; ui ® we 18° 1) 2 3 z ns No par| 9 Sept30| 161g3Marz5|| 8% Decl 25. A 
#20 024 20 20 20 20 | *20 21° 20° 2 2 614] 4,700 Spicer Mfg Co......-- No par| 6 Septl5) 17% Feb2i 75g Dec| 361 Fob 
*3lg 4 i 3 ies a % i Ee FR A 0 0 20 700 erred A.......- No par| 20 Septi9| 331g Feb20|} 25 D Mar 
4 4! 41 41 3 ec] 451g 
«33 13, 12% 1 12% 1419] 1419 15 | 1414 1518' 15ts 16° 18,000 Slanierd Gesnae bee je! ty oS SG oan ola oe 
9 1194/*119 119%) 119° 119 [1194s 124 | 119% 119% #11975 120%| "700, | Preferred. - = --- Ho pal 118 Sen bf tee dee ail tka” meni tara 
2 | *2 24) 1,500 Stand Comm Tot bacco. ov] tate Cos 
Siu g3u| 20% 31%] 30 36% 33% 38%] 38. 384) 37% 30%) 47 47'buyl Standard Gas & lee VoNo per] 20% Catt] 88% Marioll Beit pel aot coe 
*50. 75 73 73170 751 *70" 25 a ; 4 8 2.700| Preferred..........Nopar| 4212Sept22| 64%, Mar 23 55 er 67° pr 
°75 (78 78 80 | *o on as 751g 75g 800} $6 cur prior pef....No par Oct 8} 101 Mar23j! 92% Der] 104 
% 1% % % *% Isl #1 2 °, = 84 84 400} $7 cum prior pref...No par] 75 Oct 6] 100% Mar 6/] 931 Sens 
1%] lg 11 Stand I o Dor! tits Gaps 
90 90, | g8tz 1 | 99 90 | +03 97 | 95 95 95° 96°| 1.400; Standard Ol Export pret..100| 88's Oct 5| 106 Sept tal OB Feb| 10s Ont 
SBodposo CBA BOgS bce BOE a Poe eee BP ee ES 
20ig 20%! 28% 201s! 28% 31%! 30%: 32%! 30% 33%! 31% 3312 173,000 Sudind G0 at on sanes aa oni, Oct é bate Feb 2a isn Dee 347 = 
ce Re Mal 2 's Apr 
3 ES a a a a eee Neier ee Standard Oil of N i 
re we re “ “ 11 107s 107s] 10% 1033) 11 11 gl eanaae Co (The) UB. Ne aa eo 3 rt eae io Bee son 
a RG oh, dal ie EM Be 2a) URE TDD "tng “tus €Apolsterng Sequrte ct Ao por] Oct 3] “Sk Feb tall ‘2h Bec] oie Mar 
z 4 
22le 22i ie 22 | 21, 224) 224 224) 214 23 | 23 é oo Convertible preferred... 501 21° Cet 6| 40° Marae|| 80% Nor] 48° Mae 
oy ly a 8° el an tele AR eeeeen Wome tb Oasid bets Seni wows 
54 10's) 14 15%] 13% 17 | 1512 17%] 1512 19% 18l2 20% 34.600 Stone & Webstor---__.V0 par 130 Set 'Gl BateMaraill aris Deel 1ie% ace 
100° 100'| 99 100°] #90" 106 | #99" 100°) #pp1 100 "| 100 Lis al an teed (The)=2-No par| '9" Oct 3] 26° Marz6l| isis Now| ‘are Peo 
2 Mar 
3454 = 3314 4 os = ate abt 3 Ble me) a 10,800 Sup ea gictahatone eae 36% et t “st Pon 28 9 Dee i” 
ene ween a ee -Preterred........... iF 
o 20, 19, 20, 19 19, 20, a1, 21% 23, | 23 31s 8.700 Superheater Co (The) ..No ~~ a. ge ? oe he i ™ aon —_ Jul 
of? 8) 3 fs] Be Sia] tata bie] Ste Gta 64 Sis) 2.200 adeeien...--. "tf tee h utes of o% May 
an? ag"] ane ave] ane ny ane ang) als a2] 1g 1813) T:200jsweet Co of Amoerica------60) 11's Oct S| 1b Aug 28l| Bt ws irs 
1 1 itz Ite] #1 3 *1 3 oa® 1 *ig 1 | ------ Symington..........- No par lgSept 22} 2i, Fen 2 tH = 
‘ ‘ 1g 2 700| Class A_........ so 2. oe 
14 14 ze 13% 14% a 4 4 14 ; 13% 1444 14% 158 2,900) Telautograpb a pol 12% on 5 amar 6 15% Jan Hy yrad 
15% 16s! 1st 16%| 15° 17°] 16% 17% 17° 19h rey, no dlaned So aaatate yo per] 2s Oct 1] Os Jan * “Ar 
' 1 2 1814 191g 57.000 Texas Corporation. .....-. 2 Ms Dec] 17 Aor 
22, 22% 2's * 21% 24 | 23% 25 | 23% 25%| 24% 257, 40.300 Texas Gulf Sulpbur_—No par] 20% Oct 3| 56% Feb2al| 40% Decl ort Mine 
| | 4 | 200, exas Pacific Coal & Ol... -10) 2ZleJune 2 612 Jan 9 4 Decl 1412 Mar 




















* Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
Od. 3. 


Monday 
Oct. 5. 


Tuesday 
6. 


Wednesday 
Oct. Oct. 7. 


Thursday 
Oct. 8. 


Friday 
Oct. 9. 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 


PER SHARE 
Range Stnce Jan. 1. 
On basis af 100-share lots. 


Lowest. Highest. 





PER SHARE 
Range for Previous 
Year 1930. 


Lowest. | ~ Highest. 








$ per share 
6 612) 


*5 5l4 


3012 
9 


24 
1414 





$ per share 


$ per share 
45g 614 


578 512 


35 
812 
21g 

17 

147, 
712 


2 
21le 
4 


10 


$ per share 
53. 673 
5lg 

35 
lly 
Zig 

18 


$ per share 

63g, «67, 
5lg 
F251, 
117s 
234 


36 
a 


Shares 
39,500 


900} Thatcher Mfg 
Preferred_ 


600' Thermoid Co........ No par 
| Third Nat Investors 
Thompson (J R) Co 








1,600 
179,600 
. 200 


00; Truax Traer Coal... 


Indus. & Miscell. (Concl.) Par 
Texas Pac Land Trust 1 


No par 


Thom pson Products IncNo par 
a Co.No par 


Timken Roller Bearing. No par 
Tobacco Products Corp No par 
Class A 


Transue & Williams St’! No par 
Tri-Continental Corp..No ~ 

00 
Trico Products oa par 


&Co Dp 
Onder Elitott Fisher Co No par 
Union Bag&Paper Corp No par 
Union Carbide & Carb.No par 
Union Oi) California. 
Union Tank Car 


$ per share 
1753 Feb 13] 
Feb 27 
Mar 5 
Jan 9 
Feb 13 

Feb 21 
Mar 2 
Feb 24 

83g Mar 7 
3414 Mar 19 
9 Jan 7 
68 Jan 8 
18 Marl6 
83 Feb 26 
12 Febd20 
59 Fen17 
4's Aug 19 
14 Aprilo 


$ per share 
5 


3 per sharel$ per share 


401, Dec 
2 Dec 
753 Jan 


3l2 Oct 5 


—— 21 

Oct 6 
si Oct 5 
2414 Oct 6 
3 Oct 6 


- 
oo 
og 
eo 
to 
iS 


Aone 


ct 
Oct 
Oct 
Oct 
Oct 


273 
24 
614 


18 Feb 26 


171gMar 6 
11% Feb 24 
941,June 15 
4553 Feb 27 
10 Jan20 
24 Feb24 
21%, Mar 10 
75% Feb 27 


2653 Feb 13 
251g Jan 3 


10%g Dec 
61g Nov 
55g Dec 

89, 

2614 
912 

20% 

141, 

49 


4,000 
18% 189,600} United Aircraft & Tran. No par 387g Mar 26 
Preferred. 50 
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7) 
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0 
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ew 
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~ 
“a0 
= 
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Lig 


72 7% 











5912) 
1312 


45g 
25 
14/g 
21 


9 
1 
i 


14 
758 





8 
5914 
141g 

5 
25 
1414 
214 








153 
8 











*114 


712 = 758 


457s| 3,700 


4 


8 
22 


538 
24 


, = 


600 
,400 


500 
700, 


2,100 
13,900: 
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| Westinghouse El & Mig.....60 








| Warner Quinian 


_ Warren Fdy & Pipe....No par 


30| West Penn Elec class A. No pe 


100) 

420| West Penn Power pret... 100 

500) West Dems Prod cl A..No par, 
Class B 


500° Wheeling Steel Corp...No par 


00} Wileox-Rb cl A conv el ANo par 


United Corp... 


Preferred ‘és 
United Electric Coal...No par 
United Fruit Ni 


61lg Aug 14 
41% Mar 26 
122 Mar 23 
28% Feb 11 
7tg Apr 9 
276 «=6—Apr 10 
3114 Mar 19 





United Gas Improve...No par 
Preferred No 


United Paperboard 

United Piece Dye Wks.No par 

United Stores class A..No pa 
Preferred class A....No par 

Universal Leaf Tobacco No par 

Universal Pictures ist pfd.100 

Universal Pipe & Rad..No 1 


& 
Preferred 

Gypsum 

Hoff Mach Corp..No par 

Industrial meenpcnet par 


Waldorf System 
Walworth Co 
by hy rahae class A_No par 


Warren Bros new 
Convertible pref....No par 


Webster Kisenliohr_....No par 
Weseon Of) & Snowdrift No pa’ 

Preferred_ ._._No pa: 
, Western Union Telegraph - 10) 
' Westingh’ se Air Brake No par 


ist preferred 
Weston Elec Instrum’'t.No Po 
Class A 


Preferred. 
Preferred (6) 


6% preferred 1 


No par 
W estvaco Chiorine ProdNo par 


White Motor 


White Rock Min Spring ctf. 
White Sewing Machine. No par 
ed No par 


WV fleny O11 & Gas. .....No par 


CNH ANDO HD ordi Gr 


107g Sept 23 
17g Sept 30 


1034May 27 
1% Oct 


AD ABNAanannds 


24 Apr 29 
434,May 19 
103%4May 22 


1 Oct 1 
5 Oct 1 
15 Sept 29 
1312Sept * 





| 
3 
953 
5 


521g Mar 26 
12 Feb27 
67% Feb 27 





3712 Mar 17 


121g Feb 24 
90 Feb17 
50 Mar27 
123g Apr 1 


109 May 12 
71% Feb 24 
27% Feb 17 
15 Febis 
2712 Mar 12 

85g Jan 30 


4012 Jan 9 


7% Feb 4 
463, Feb 27 
497%, Feb 27 
32 Feb20 

6 Feb24 





77\g Apr 
8014 Mar 
704 Mar 


27 + Apr 
631, Apr 


13g Oct 
124 


4414 
8712 
16 

391g 


Oct 
Oct 
Oct 
Oct 
Oct 


2614 Mar 20 
571g Feb 11 
150% Feb 24 
361g Feb 21 
107% Feb 26 





a eg 
Woolworth (F W) Co 
Worthington P & Macon! 
A 


75'2Sept 17 
614 Oct 1 
32%June 11 


290 
dissent 20 
Oct 5 
St, Oct 1 
12%, Oct 8 
7% Oct 8 


2214 Oct 5 





11912 Feb 27 
28 Feb 2) 
3614 Jan 5 

10514 Apr 22 


11312 July 10) 
4412 Feb 20 
127% Mar 25 
49 Mar i6 
20% July 7 
26%, Jan12 


47% Mar 20 
pr 





10753 Nev 
171, Dee 
33 June 
95 Dec 
102 Nov 
901, Dec 
113l¢ Jan 
1034, Dec 
20 Oct 

41g Nov 
18 Dee 


21% Dee 





111g Sept 
50 Mar 
2413 Apr 
5913 Feb 


43 Aor 


5473 Ma 
13%, Mar 


Zenith Radio 


Corp. 


Zomte Products Corp 








14 June 24 








*® Bid and asked prices; no saics on this day. 


# t&x-dividend. 


y &x-rightes 
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‘or income and defaulted bonds. 
prices are now “and interest” —except fi 
method of quoting bonds was changed and Range 
On Jan. 1 1900 the Exchange S3| Price Week's 13 Since 
= BONDS SS) Priday Range or s3 Jan. 1. 
23] Price a, toe oe a. 3 sae lee Ont. | tase 16 
N. Y. STOCK EXCHANGE. St we Me ny ~ 4 3 Jan. 1. Week Ended lpia Aak|Low ~—«sHigh| No.||Low Heed 
* “Week Ended Oct. 9. am = per yen Htgh| No.\i\Low High Cundinamarca (Dept) Cotemte MN} 26 Sale| 1912 261g s2 some an” 
B ub - -1959}? 2 10512 " 
nt. 16 16}s------- 0312 Sale |10 le il 
re aereieae |p py ---t01alionn 101 25 ,00mattn cogent ko HRI 8) 1h Be Hi, 188°] 2a Hid 
=------------ wane anne {10129 Su Pe - fund 86 ser B--- --195% 87 e ‘| 68 102 
34% of 1932-47. .|J Dj_---- ; 167||101%s 103%] Sinking: _.--1942|/3 J 5 85 | 136 
Gene £95 of EET 5 ------- Dhdits sis 100%*nSept31|----||100%ml2 "| Denmark gold 5948-----_-1058|F Al 78% Sale | 75 on 
ee esas aie ae an 1008-87 2 5D] ---- ---- nl Meee oe 4 ae 18 i a ie Gale te 4 “Wa 
2d conv 44 % 1011432 1022 3086||101 4331055 Sachs ik Ain part ctf 6s_1932|M Sale | 62 65 11) o 
Fourth Liberty Loan— ---|A G/1011% Sale 100 Sept’30)....]) _... __.. | Deutsche x“ Cust Ad 54s °42|M S| 65 52 | 47 47 2) 7. 
Pee seoeecwerrenne-ie 071%sSale |1071%s21091%s3| 289]|107i%91 14% igo wen igo a8 3006... ipsola o| 49 Sale| 48% 49 | 20) ‘on 96 
Treagury 4448--------1087-1052/A Dilosiessale |loste. 105) 304 aMelo7sie | Qd'series nk fund nar Ta_i4siM MN] 44 6244] 4212 Osis] 50|| 84lg 102%, 
“es % J , B%zg) 235] | 102149 a] J 7s_-1 } 95l2 
- 1944-1954 3110227s2Sale |10214221032533' 2 (City) external 90 Sale 31g 1025, 
Treasury 48--...----- 1946-1956|M 5S 10217s25ale 9924321002433) 943)| 991% 39111324,, Dresden " dies ext] 68...1947|3 J 1 9210] 871g 95 55. 8312 L 1 
Treasury 3%48-------- 1943-194713 D]| 992%sSale + i 972832,1997|| 953133 99%1,5 | Dutch East In 16s --1962/M S| 85l2 87ig 9012} 6i| 82 1031, 
Treasury 3%8---.----- 1 51M s| 961% Sale | 95512, 1]) 9914331032635 40-year externa ar___-1953|M S| 8414 92 9112} 49) 83 102% 
15 1951-1955 Sal 9927 22 1002433 131 a ext 54s Mar-__-_- 841, 94 86 l2 | 107 
Treasury 38.. Sept 1940-1943] Dj100 Sale 245310024s3| 592|| 99149103165] 30-year 5%s Nov__--1953|MN * 547%| 49% 517%) 10 40 
ETT Oe ate ae ae 04a of Se%atals = 2 ee fs O7ma Wiel widaivados URepabiie) 86...1948|3 5] 54 54% 35 39 | 26) 35 72 
3%8-------- >| 97%%s3Sale | 97242 9 . -- | El Salvador (Republic) 8s8--- 3} 35 Sale 39|| 40 97 
eee i 34%s_June 15 1946-1949 Re wore ----{ 98% Sept’30}----]] 2. LL Estonia (Republic of) pie + S| 48 70 | 43 bo 291] 35 
See te ene “eg ripaternal sinking fund 78..1950|M4 s| 55 "30 | 37% 47. | 22|| 36's vo 
. External sin rel MS; 44 é ‘ 24 88 
itles. i ad oy ee ee “ d 6 4s-_-1956}! 4 43%4 
NHC" 8% Corp'ath- Nov ioga}a M) ---- ----] 93, Nowgol 10018 10018] | External snk fund 340-1908)" al 4045 | 34 Sevt'si|..-;|] 61 94 
/ af ae ] -e--  wonwe , | ete 2 ai me eee 
ap venintased 222222222 MR 222 2222) oe July 3/2222} "ng "gots | rina Mun Loan 9 4a. 19ss|m S| “35” sale 26% 31, | atl] 28 gr 
8 registered. ..-.-- wn-- ----| OF , __-} 102 2 : . s_-1 2 171 
‘ie corporate sick ------1987|M N] 2222 222c|to7 “Apr'si|2277]} 106t— 107% French Republic ext 7548..1941|3 D| 11012 Sale {11012 114%4| 210|] 110% 121% 
4% corp ck-...1957|M N] ---. -..- 'B1|----]] 10712 109 | Frenc hw athe 1949) 
452% corporate stock - MIN| 2222 2222 Hoot “Apeai| 2 1051s 100%] External 7s of 192 ‘hs 
rts corporate stock - ---- f+ -2-- -.--|10012 Sept’31 ogy Se ee German Government Interns- 5|3 D}] 33% Sale| 3112 37 | 821 55° 105% 
re corporate stock _-__.- 19001 8 “99iz Sale | 9912 9912} 2] 9912 100% tonal 96-7 540 of 1980--1986/3 D 5712 Sale | 56 6112! 332 
@ pora hiae P ona Gwe. aah * extl 78___- 
Sine corporate stock ----1963|M one 110% 10512 Dee'30 ~777}] 112° fiz" Sonen Tar & Coan =. D| 35% Sale| 324 39 = 7 Dl's 
y ----1965 rate ‘ | ome 648--- 45 
ow York State 4340... 1963|M $| ---. ----[112” Jan’3l a (Municipality) $e-----1994[M N| 45. 60 Q5is Ole 1377|| 92 108% 
ee Gtbrit& ire (U K of) 6348-21937 |" a| 95% Sale Oat Beat Bi ll 96% to? 
Foreign Govt. & Municipals. al 25 Sale | 20 25 12 30, i aa ee ha ----5------------- A & €59_ -7112\e87 Sept’3l -.-. he 1o1n 
Agric Mtge Ra deA Aprisipasla O| 31 Sale | 2ite S| a oe Se ee ee oe eae ci ek 06 Scots ----|| 03 108 
Sinking fund 68 A --Ap MN| 57 Sale | 57 6le 69 e5% War Loan £ -1952Im N| 97. Sale 2 ‘| 60 €103%, 
58... -1963 161 21 17|} 1612 Prague (City) 7 4s8- 65 70 | 30 
Akershus (Dept) ext J ji 21 Sale 2 16%3 c691¢ | Greater Prag 19641M N| 6514 Sale 1 19|! 50% 881g 
| 76 A.-1945 1643 21 34 2 ronment s f ser 7s_ 52 5412 : 
Antioquia (Dept) col 194513 J 20 Bale 8 24 1614 68 Greek Gove: : 68 _-1968|F A 53 Sale . 7612, 31 55 97 
External s f 7s ser B..--- 1945|J J} 20 2410) 16% 1 14|| 164 68 Sinking fund ro} sae 1952|A O 761s Sale | 70ig 10 381 30 92 
External s f 7s ser C_-.-..- 1945|J J} 20 Sale| 16% 20 16 14 6653 , Haiti (Republic) s neee~ ae A O| 21% 35 | 31 v31|_...|| 60 98% 
External st Ts ist set_--1007/A O| 15% Sale| 16° 18%) 18 13 65. | Heldelberg (German anya 74m 03 d] 50 sale| 38 50 | ia 19's pate 
-1957 1912} 15 City) ext 6 Ks-- 25 34 36 8 
External sec a f 7s 2d ser 1957|A O| 1912 Sale | 16 1}} 83 104 | Helsingfors ( 7%8 1945/5 3| 34 Sale 51 1 77g 
External sec s f 78 a gps = J Di -.-- 84 | 83 83 1g 983%, | Hungarian Munic Loan 1946/5 3] 21% 35 | 30 30 35 95 
’ - 42 24) 3512 is f 78_..-Sept 1 38 45 7 
anrontine Govt Pub Wks 6e_1960/A O| “40%, 41%| 3912 ingarian Land M inst 7a "6l|m X| 31° 40 14-3912] 46 
Angentine Nation (Goveop— °°} | ot Oy 42% 55)| 36% gate| Sinking tund 7 gs ser B 1961 N dou Bale | Sa 41") 48) 34 102 
Sink funds coat Sane Ee -1959/A O| 4012 Sale 3812 2 4 75|| 35'2 9812] Hungary (Kingd o set 58_-.1960/M N| 85 Sale| 85 572] 79 €101 
wit tte sortea Ant. -21967|M $| 4012 Sale | 39 4 gl ilg 9814 | Irish Free State ext s-.1951|3 p| 84 Sale| 81% 90 100 
series A_.....--- 42 122 3il2 . ingdom of) exti 7s - - 1 821 8334 5 82 
Extle f 66 Does Dec 1958/J D| 39 Sale | 3853 2 76|| 3512 98%, | italy (Kingdo1 rtium 78 A'37iM S| 79%, 88le : 6 | 204] 69!2 98 
Esti ot 60 of May 1926, -1960|M N| 40 Sale| 3sie 4 "al ich Gell Eeeaenet ness. .te ad ola |S | ae 97 
Exti s f 68 of May 19 M$ 40 Salo] 38 42 35° 98a; Italian Public Utility extl 72.1952" 9] 7% Sale | 622 otis 96'4 1075 
Er gesamagy wor 101/h | 39% Sac | 39, tia] “7a 34 G2" | Japanese Gov B0-ar'1'0348-19511F 3] 100 Sale | Sais 102 l2010 | ole 107% 
x 27) 1961 4 2 3312 9: s..--1965|M 
Boe oe reas cn isa. 1902|F Al 36° Sale 41” sept'si|.-|| 417 83 un eenons Sane 515-2 Sale| 45% 55 | 42| 30 865i, 
Public Treasury 68 £....1945|M $| 37 Sale| 3612 43 | 120|| 35 76 | Jugos ate... ...2.. 1957/A O| 53 Sale | 38% 40 3] 38 95 
Argentine r 5s.-July 15 1955|J J) 43 e 37 43%) 50\] 35 75 Secur Germany) sf7s..--1947|F A| 40 43 44 3] 43 100% 
Aiuternal be of 1637. Bept 1957 MN| S7is Sale|} 34 378 67ll 30 deen Lover suown rev) cr 68._1984[M W] 97% Sale | 97 99121 160] 98 Lose 
28 . 1956 14] 163|| 92 C10812 - ear 68-- 
sigan Wen et 3 sese _ ie aw tate ot 163|} 50 9712] Lyons (City of) 15-y sr the a cates: aaah al 04 107% 
oinines 19 ity of) 15-yr 68- , 4 231g 32 
Internal s f 76...-.-- 2814 8712] Marseilles (City 1954/3 D Sale | 145, P 5 8% 
30 341s) 100 Medellin (Colombia) 6 448 - -- 1 “40 | 8 Aug's! ----| 
S..-1945|F A} 2914 37 414] 210|] 83 111 |? tng 4348_-1943/M N | Rats Paes i, 
Beigumae-ryeauovse-----1o0M &| 38 sule| Sou, S44] 2 Bs, ite | Medea eBacraner Ooo erase 3] 1. S| a6 Aiea ia] “is Ti 
<2 ono enn 8 | 397 i 4 ---- 253 
arene ao: 8 f 78..-1955|3 D 8914 ~ a orm 464 80% 111 F pee me yy ben wee ene e nen -2-- eo ele it 3\g 17 1% 10 
Stabilization loan 78_..-- 1956)M Ni 89 F 92% 100 Assenting 48 of iste. e ere Ber, aXe aaa ~ = ia lone 
Berg a A ae ttaea wii  ebamaiis : 
Dxtl sink funds bo- 4 ae as pre .$ pee S712 96 Sept'3 -"Eg +t = jemntinn 40 of bs — terse orc ae gale ia 254 = a ise 
«eee ae > small... -<--- 
penn cGnrmany) «108 1aa0)6 9) “dal se | 90,86 | 23 “2 | Trean tact 19 amentarse)"3a]9"3] "°° | de Ba at] sr? on 
AE Bey -- gy adve egies wndigteey ~~ e 2 
wrote (City) enti of Be-.-10451A O| 31° Bale | soe 72|| 10. 56 in (City, Tialy) ext 6540 1082|a 0] 63% Sale| 6o” 68 
Betis hepatica ent agin) Hy Sale| ia! it |] 10, Bin] Minas Gere (Sts) Bras | ncaa asl a sg 
1 74|| 6 7) neni. , 15 | 22 
uneven sommes 8 (700. 1969/IM S| 8 Sale] 6 cll 95 1064,| Externaist6\s 1959|M S| 15 Sale | 12!g 16% 92 
Ee one te a dn’ ceeales Of 9712 Sale| 96 100 | 102 20 92 pore aay re Sh 1952/3 D| 20% Sale | 167% alk 181, 84% 
Deas (U 6 oft external Os. 10419 Dl 37° Gate | set, on | 82 of ey oe ee AB 
1 88.1941 2312] 138|] 17 7012 series A... -1959|M 14 10133] 50 | 9784c1061g 
Brazi) (U 8 of) externa A QO} 22 Sale| 19 2 External s f 68 72\M S| 101% Sale | 9914 691 
f 1936_ 1957 61|/} 18 70 lat prices) -.19 4 731 86] 28 2 
Pept Moe of 1927 cnadel 1957;|A 0} 20 Sale + ig 7 64/1 15 761. a mad nerds extl 5s 1957|F A| 40% Sale 3512 = : 55| 2712 68is 
Extl s a 1952/3 Dj} 18 Sale us 75 8|| 74 ¢ll0 | New So Ri Apr 1958/A O} 40% Sale 35 91 | 77] 84 clOBig 
T's cottee sour) & (iat -1052 AQ} 74 Sale| 74 75.) Re od PR Ll issay al So Selo] Sou Se 85| 82% 1074 } 
xtl 7a... 3 eee | eset 14} 2 2 
Brisbane (City) @ f 58__--.. od hy aoe 30 2 2) ee: isesiA O87 ped role Boul 66 7914 103% 
See tare esl ee 8 | al oS tect ef —sar i ese 9) it Sa | 3 EE) 2] 
acbnoenanes 17: ---Mar 
Budapest (City) extl canis) al ap ame 37 fle 11 we Sk Sel aeae extists-1967|) BD] ..-- 81%] 75 genes --35| 7 193. 
Buenos Aires (City) 64s AO} 30 61 | 58 Sept’3il____ 1 Municipal Bank extis - 2\F Al “28ie Sale. 25 2878 
C-2_..-1960 , Se = ya . xti 68_..195 2 219} 269]| 7412 101g 
Eternal et Geer C-3----10601A ©] 30,80 | 88, Bepe ail = Us bie] Oriental Bevel guar s..----196s|m 8] 80" Sale | 75 20) 260 73° ‘on 
Buenos Aires (Prov) extl 1961/F Al 24 Sale| 19 24) 81 1s 77° | Extl deb 5%s......-..-- 5IM NI] 80% Sale | 77 847s) 46 
erewecrncene 9|| 18!2 77 rsf6s_..-195. 4 14] 44|1 97 102% 
ger He aed DD "sinking huna'Sige---eoo--104e/F al Sr “bo | Gra 100% 104 
Stabil'n 6 f 7}4s_Nov 15 3 Di 86 974) 89% 90 | 31/] 89% 1041 
57|| 20 76 g..--1953 9 14/} 55 93% A 
Seaton Perse Ccemmbians ee, di 3. od RN dy Dy yht A or BH to | 62 8 87 
een Geaelia 07 | “84| 9214 103% | Pernambuco (State nal 7e.--1950|M S| 12 Sale | 10 12 | sol] 8% 0% 
be ww teen enn neennennnen- 1936/F A] 967 Sale | 9514 912 | Peru (Rep of) external 7s- -- J D) 712 Sale| 614 
eek A RE ee 13}| 74 10912 eru ser 1960 54 40 
srabad (Clay) #f 8s--=1-- 401A O} Seis eo» | 22 2511 40\| 20 ‘gra | ’Nat Loan extlsfos20cer-1961|4 | 8p Sale ssl | sl 35 78 
—_ Val (Dept) Colom 7 448'46/A O} 2512 Sale | 2 Nat Loan o ) gold 6s... 1940/A O} 601g oe > 56 | 270] 301g 83 
Central Agric Bank Germany eel ae ue is) $38 ["'Setbnnaton ann ac"-toerlA 9] Gos Gute | 47S tial) 32 50 
Farm Loan s f 7s- 1960|J 3] 43% Sale | 40 48 | 11: 83%] External sink fund g 88_-- 3 DB} 17 30%! 16 20 1 
vers Loss 6% Gs.duiy 1s o 40 48 | 194/| 36 : (City of) 88.---1961 % Sale} 13 14%) 9/] 10 7 
-Oct 15 1960)A 43 Sale 33 89% | Porto Alegre 1966/3 J} 14% 28 871, 
Farm Lountoner 4 Apri6 fa3ia | 43, Sale| 40 $0) “8il| "88 | prusaia ree state) exti6i4e51/M 8] 34° Sale| 3 5°] rill 23 3 
—Ext 8 f 7s._-- 1] ts ae | Phmeele Cisco Sante) entl 6) 1952 2 37\| 51 
ee aoe fund Gs. 1999 > _ ize one ase 4 115 12 86 ‘ Sere OTS ~--—- dette 194 O41 A ° 62h Bele 2. yr 19 30\ 87% ts 
f6s--------..- oh te ae | Cagenans Sees eatiot te 12 8 
By re xt Gao M8] 195 Sale| ize ira] uso] 10 [CYS onareneraal dace igs $| fo ce | ee fo] 1s 2588s 
Ext sinking fund 6s-----1982|M4 8 len Bele | ar 16%| 126] 11 86 | Rlo Grande taking fund 68-21968|3. D| 1218 Sale is is | ail i266 
Esti sinking tund 6e..... D D| ii Sale 18 os | reall 23% 30 | eoeel eine ieee | is? Gene 12g 1444] 53|| 12 
Int O88 of 1926" June 30 1961/3 D| 33? Sale | 281 35 | 188 ye BB Hi ft loan-1967/4 D isi gee lie’ an'l sf 13! 87% 
SOCe & Ses. .Sme se eS 1944 Sale| 14-20 | 131|| 1 eee ee sl i ania | |lUOn| le 
Guar 6 f6e.......- —- 1962|M N| 2019 Sale 154 22 | =84)| 7i2 4 a 18 f6}48--------- 1953 611 70 | 181)| 60% Oily 
eene External s 52 AO 67 Sale 2 871 1061, 
Guar 8 f 6s-..--.-.- 1960|M S$] 15° sale 1214 15's} 18]| 12% 8612 Rome (City) extl 6 4s8_----- 19 MN/ 9512 Sale | 921g 100 | 130 . 
Chinese (Hukuang R9) ba..i9619 D| 15 Sal 73 Pea |""ia|| 78 103% | Roreerdam (City) etl Ga... 1964 F Al 55 Sale| 45° 57%] 30|| 45 
Chinese (Hukuang Ry) ov Ge ealM S 80 Sale | 78 so | 13) 78 10st Ro mania (Monopolies) 78..1959/F 4 60 | 81 Sept’3i/...-|| 66 89 
Christiania (Oslo) soars 8 1950/M S| 30  337%,| 281g 30 | 36/| 281, 891, a (City) 68... _- 1953/4 J "a3, SI 15 3 15 93 
Colombia (Republic) 62----1001|3. 3| ar» geac’| $e $0 | 36|] 28i8 82 Sao Paulo (City) sf 88._Mar 1952|MN 14‘ sale] 13 15 | 17|| 12 64% ¢ 
Colombia (Republic) ape A Ol] 2715 Sale | 24 2712} 139|} 19 78 External s f 6 8 of 1927-_1957 3 3} 274 31 | 28te 30 6|| 2812 93 
External s f 6s of Pere te vr A O| 27° 35 | 2412 27 3} 24 73 te) extl s f 88.1936 4 161 20 38}} 125g 84 
San Paulo (Sta 1950/3 J le ‘ 10 761g 
Coleaabte 34 tee Bank 6 40 MN! 28 34 | 29 29 2; 25 83 Isec 8 f 88_..-..-- $} 14% 17 | 13 1614 
d 78 of 1926__1946 2 7644 Externa *n_1956|M 147% 10 58% 
Sioking fun 7s of 1827 “ageald BI Gr" Sas | Ot 3a, | Gil 83 aan] Baronet te wate wwagaale Q) 18 gale] 2 ie) al ie 
en (City) 56.....- 1 18|} 59 993% xterna ‘ee UCL 1940 2 44 
ae 1953/M N/ 62 6412 17 o) ei ie ve Sts Fe (Prov Arg Hep) 70.1942|M & 3235 | 124|| 28 98% 
Cordoba (City) extl s f 78__1957 19 Sale 50 4|| 30 92 | Santa Fe ( Germany) 7845/6 Al 3412 Sale ‘ 31 21 864 
wn oc wey MD pal Ry «(ake “ao lat a] fi at 88 wg iter» --19611 5] 31 Sale ais 46] 301 33 98 
tina 78 ones 35 79% » mene Ettene Enes 3a 1945 25 08% 
Ceeee ica CRopubs antl fe 1061/M 06 45 Sale| 44 47 | 29 § | Saxon State Mtge Inst 7s---1945|1 D 35ig 44 
Cone Ghapublies be of 1964. 1944/0a 6 82 85 | 81 84 | 13]) 81 9 Sinking fund g 64s. .Dec le fF 04% Sale |1041g 1052] 282/| 103 108 
Coes Cheaeeee ia ot tees -teeele o Bale | 87 90 | 8} 81 100 of (France) ext 7¢°42|3 J] 1047, 199|] 30 93 
ser A. 1949 90 e Seine, Dept N| 48 Sale 
en aon taoene C..1949/F Al 73 82 | 65 ¢7 a a + Serbs, Croats & Slovenes 88_ 1962 ~ e 
Sinking fund 6346 Jan 18 1963|3 3 74 Sale| 7012 7419! 
Public wks 534s June 30 1945 3 D 








44 
391 48 147 29 84s r\ 
40 69!' 34 81 External sec 7s ser B_...1962 46%, Sale | 3914 
38!s Sale | 34 
¢ Cash sale. ¢ On the basis of $5 to £ sterling. 


* Option sale. 
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Rw. 3 
BONDS 4 3 Price Week's Range BONDS = Price Week's Range 
N. ¥_ STOCK EXCHANGE | §$| rriday | Range or | S3|| Since N.Y. STOCK EXCHANGE. | $$] Friday | Range or $I] Since 
Week Ended Oct. 9. Sa] Oct. 9. | Last Sale. | S23) Jan. 1. Week Ended Oct. 9. Sa] Oct. 9. | Last Sale. | & Jan.1. 
Foreign Govt. & Municipals. Bia 4eki Lor Aiah} No \\Low High Bta Ask| Low Hitgh|Hton\|\Low High 

Silesia (Prov of) ext! 73__--- 1958\3 D} 38 Sale| 3012 39 | 120/| 2512 691, | Chic Burl & Q—Ill Div 3}48_1949/J J) 9112 Sale| 8814 92 12]| 88%, ook 

Silesian Landowners Assn 68_1947|F A} 30 33 | 33 Oct’31!_...|} 27 80 OG 5 oS an conensumai i dees dene: SORE a 1 

Soissons (City of) extl 63_...1936|M MN] ___. 9914, 90 100 44'|} 90 C1081, [ilinois Division 4g._-.__. 1949/3 J} 9214 Sale | 921, 93 16]} 92's 1008 

Styria (Prov) external 7s____1946|)F Aj 55 60 | 60 60 1 60 9512 - ap nage tap nti, SO ee 1958|M 8S} 95%, Sale | 931g 95%; 132 100 

Sweden external loan 5448..1954/M N| 9414 Sale | 90 97 115|} 68 107 lst & ref 444s ser B______ 1977|F A! 9634 Sale | 94 97 35|| 94 1041, 

Switzerland Govt ext! 5448--1946/A ©} 1021g Sale |1011g¢ 10412) 201]; 981g 107 lst & ref 58 series A______ 1971)F A! 104 Sale | 99% 104 27}; 99% 110% 

Sydney (City) sf 5%s_---- 1955\F A} 32 3612! 32 3212 5 30 76 Chicago & East Ill lst 63_..1934/A O! 85 93 | 92 Sept’31/.._. 70 Olt, 

C & E tlt Ry (mew co) gen 53_1951|M N 2114 Sale | 1612 21l,4 3 6 

Taiwan Elec Powst 564s --197i/J J} 75 Sale| 75 80 67 75 95 | Chic & Erie Ist gold 5s_._.1982|MN} 96 100 981g 98ig 9812 108 

Tokyo City 58 ioun of 1912_-1952|M S$} 4614 Sale | 46% 49 3 4614 8412] Chicago Great West Ist 48_.1959|M S$} 57 Sale 4915 58 | 271 4912 6 
External ¢ f 544s guar__--1961}A ©} 8312 Sale | 8212 8414) 245); 8! 9712) Chic Ind & Louisv ref 6s__..1947|J J} 50 10312 10519 July’31|____ 104%, 110 

Tolima (Dept of) ext! 7s_..-1947|M N) 2312 50 | 23 231s! =93)} 23 76 Refunding gold 53__.____ 1947\J_ 3} 40 48 |101 Apr’31}_.-.-]] 100% 102% 

Trondhjem (City) Ist 544s_1957|IM Nj. 65 79 | 90 Sept’31).... vO 1001, Refunding 4s series C_...1947/J 3} 35 91 S.. ASP Rliacan 91 93% 

Upper Austria (Prov) 78 ---1945)3 D] -... 89 | 96 Sept’31 .._. 89'sc104 ist & gen 5s series A_____ 1966|M Nj 45 Sale | 4212 45 5\| 31 90% 
External s f 64s June 15 1957/3 D} ___. 68l2 70 Sept’31,-._- 70 913, Ist & gen 63 ser B_..May 1966|J Ji 46 60 | 36 50 12 36 100 

Uruguay (Republic) ext! 8s_1946/F Aj} 37 Sale| 35 37 15}; 3012 104 | Chic Ind & Sou 50-yr 48__..1956]3 Jj _... _.__] 91 Sept’31]__.. 90% 96 
External s f 6s_..._.---- I96CIM N| 33 Sale | 2914 30 86 25 88% | Chic LS & East Ist 444s_._1969|3 Di 9912 ____ 99129 Sept’31/____ AM12 LOLI, 
Exti s { 68.....- May | 1964/MVN; 31 3934) 2912 37 36|' 25 884% | Ch M & St Pgen4s A_May 1989|J Jj 6512 Sale | 6214 70 | 290)| 6214 87% 

Venetiau Prov Mtge Bank 78 ‘52}4 O] 84 Sale| 84 90 17}; 84 100% _ Registered ---..........- Q J ine minke ae: GURMEICL oe fot 

Vienna (City of) extisf6s .1952)MI N| 65 Sale| 6112 661g 147 60 89 Gen g 344s ser B__.._May 1989]J J 55 Sale| 55 55 59\| 55 75% 

Warsaw (City) external 78..195s|F A} 40 Sale| 35 40 55)! 244 70 Gen 4 }4s series C___May 1989/J J} 72 Sale| 71l¢, 74 21|| 77 Q6l, 

Yokohama (City) ext! 6s-..1961/J D| 87 Sale| 8514 87 55); 8212 101ty Gen 4s series E...May 1989/3 Jj 74 Sale| 74 74 10| 74 961g 

Gen 4%s series F__.May 1989]J 3 ae ae 84 18 7314 101 
Railroad Chie Milw St P & Pac 5s 1975|F A| 40 Sale | 2814 4212 509|| 2814 76 

Ala Gt Sou Ist cous A 58.---1943)} D} ___. 105 |105 Sept.31/____|| 10234 10512 Conv adj 58___...- Jan 1 2000/|A O, 13% Sale 8l4 1434 1212) 814 35 
ist cons 4s ser 1b-------- 1943/5 DB) 2 ___.| 9414 Aug’31)____|| 92% 94% | Chic & No West gen g 3448_1987|M N 63 71 | 6212 6212 50) 6212 81 

Alb & Susq ist guar 3448 -1946/A O;} 75 Q11e| 9034 Sept’31,_.__|| 89's 92%, Registered _-.............- aS a ee Mar’3i ----|] 771g 791 

Alleg & West Ist g gu 48--.-19¥s}4 O] 87 ____| 86 86 1j;} 86 90% i a Oe ae a 1987|MN. 68 83 ; 79 Sept’31_---]] 79 91 

Alleg Val gen guar g 4s 19421 S} ___. 98 | 97 97 2}; 967g 100 Stpd 4s non-p Fed inc tax"87|MN, 65 9219) 8734 July’31 -.._!] Al, 

Ann Arbor Ist g 4s----July 1995|Q J) 45 60 | 45 Sept’31_.__|| 45 80i,] Gen4%sstpd Fedinctax_1987;MN, 46 997s! 98% Sept’31 _.__ OBSCLOSIg 

Atch lop & 3 Fe—Geng 48s_1995|/4 O}] 95 Sale| 93 97 485 92% 101 Gen 5s stpd Fed tnc tax_1987|MN! 86lg Sale | 85 861g 7 85 1101s 

Registered | ---- le Se ee, 94 16}; “llz2 99'x Sinking fund deb 5a .-.__- 1933|M N! ____ 9473| 98 Sept’31 -.../| 98 102% 
Adjustment gold 4s__July 1995] Nov 8612 93 | 86le 86 le 4|| 86'2 cO9ls 15-year secured g 6}48.-.1936|M S 100 Sale | 95% 10012 90|] 957 1091, 
Stamped _.._....--- July 1995|M N}| 91 Sale| 86 911g 134]| 86 9812 Ist ref g 56.-.....- May 2037|J D. 87 Sale | 703% 87 4'| 70's 103 

0S eee MNI .... .___] 941s May’31 -... V3ig O41 Ist & ref 44s_-.-.- May 2037|J D, 60 Sale| 55 60 7\| 55 96 
Conv goid 4s of 1909....1955)5 D} 84 897g} 98 Sepr’31 -..- 94%, 98 Ist & ref 44s ser C_May 2037|J D 658 Sale | 56 61 59\| 56 95% 
Conv 48 of 1905 --.--.-- 1955|8 D) 84 9173] 91 91 ; 3]| 91 98% Cony 4%s series A___._- 1949|M N, 53 Sale | 434 54 | 383)| 4314 93 
Conv g 43 issue of 1910---1960)3 Di 70 ____| 95 Sept’31 -._.|| 9414 95l2 
Conv deb 44%s_-.------- 1945/3 D| 103% Sale | 98% 104% 201 | 98% 122 | Chic RI & P Railway gen 48 1988/3 J} 80 Sale 7712 831g 41 7712 96 
Rocky Mtn Div Ist 48---1965/) J| 8712 91 | 93 Sept'31____]} 93 98 np palais J Ji 731g 80 | 72 yi ae ae, oe 
Trans-Con Short L ist 48 195x/J 5} 9412 99 | 93 9612 69) 93 100% Refunding gold 4s_..... 1934;A O 82 Sale | 73 827%, 346) 73 Q0lg 
Cal-Ariz ist & ref 444s A 1962/M S 100 Sale| 98!g 100 14} 97'2 106 Megitered .....-.....20-.-- AO .... ....| 9614 Apr’31-...| 9614 98ig 

Atl Knoxv & Nor Ist g 58--1946/) D 80 ____]10312 Feb’31!___ || 10312 1031 Secured 448 series A-...1952|M S 6514 Sale | 6012 67 | 243], 60le 95% 

Atl & Chari A L ist 444sA--1944/) 3} 80 99 | 9914 Aug’31j__._|| 9712 99%] Conv g 44s--------__-- 1960|M Pl 5712 Sale | 48 60 | 134]/) 48 921, 

“ lst 30-year 5e series B----1944/J 5) 98 Sale| 9514 98 5|| 95 1045,}Ch St L & N O 5s_June 16 1951)3 D) g0 4 | 88 Sept’31_.__]! 88 

Atlantic City Ist cons 48_---1951]J 5} _.._ ___.] 89 Mar'31/____|| 86 941, a, RIE TSE 3D, __.. 967%| 98 Sept’31 _._ 

Ati Coast Line Ist cons 48 July 52)M s| 9314 Sale | 89%, 9314) 35)| 89% 99 Gold 3 4s-_------ June 15 1951}3 D 8512 May’31 -.__ 851g 851g 
Genera! unified 4¢s_.--1964)3 D] ____ 9653] 9612 Sept’31/____ 9612 102 Memphis Div Ist g 48_-..1951|/J D)} ___ 80 | 70 Sept’31,_..- 70 QIlg 
L & N coll gold 48---Oct 1952)M N;| 7512 78 | 745g 77 117 7453 92%] Ch St L & P Ist cons g 68-.1932/A 0 101 Sale j101 101 191 1023 

Atlé& “a Ge G6..025. 65 1948/5 3} 2712 3919) 3614 Sept.31\_-_.|| 3614 52 a Se ee AQ} 101 101%4/101 Feb’31/----]/ 101 101 
2a 4 --------------1948/J 3} 2714 32 | 37 Sept’31)_.._|| 30 41 | Chic T H & So East Ist an Di 46 45 4 

Ati & Yad ist guar 46_._._- 1949/A OO} ____ 64 | 64 Sept.31/_.__]] 60% 75 Inc gu 56......-... Dec 11960|M 8; 30 3714] 25 B41 8]) 25 

Austin & N W ist eug 58.-1941/J 3} 90 1038'104 May’31/_._-|| LOlig 10414 | Chic Un Sta’n lst gu 4348 A-1963/5 J} 951g Sale | 951g 991g} 41]] Q5lg 108% 

lst 5s series B_.-......-- 1963/J J/ 10112 Sale |10112 10334] 26] 101g 106% 

Balt & Ohio Ist g 48---July 1948/4 O} 9114 Sale | 87 91%) 132]| $653 9912 Guaranteed g 58....-..-- 1944/3 D} 10012 Sale |1001g 10012} 13]] 190% 106% 

Registered - - -- -- July 1945/Q J} 81 98 | 9212 Aug’31/____|] 92 9712 Ist guar 6 44s series C_...1963/J J} 11212 Sale {11012 11219 12 — oy 
20-year conv 44%s-_------1933|m S| 94!g Sale | 921g 95l2| 562|| 91 1018} Chic & West Ind con 48_._.1952/J J} 80 Sale| 79 811s} 28 9214 
Refund & gen 58 series A19%5/j O] 8312 Sale | 78 8312, 215|} 78 104%, ‘st ref 544s series A_____- 1962/M S$} 99 Sale | 961g 99 30 Hy 105% 

Registered ........-------- J DO _... ....| 80 Oct’31)..__|| *0 103 | Choc Okia & Gulf cons 68--1952/M N} ____ 100 |103 Sept’31]_-_-|] 101% 105 
lst goid 5s_...-.--- July 1948/4 ©] 10112 Sale | 99 102 148 99 109 | Cin H & D 2d gold 4\s -1937)3 J} 9512 ____| 9712 Sept’31/____ 971g 100 
Ref & gen 68 series C_.-1995)5 D) 97 Sale| 9112 97 63|| 9112 11012] CI St L&C lst g 4s_Aug 2 1936;Q Fi 91 99 | 98 98 2]| 98 901g 
PLE & W Va Sys ref 4e_-1941|M NI 85 86 | 84 87%) 24] 84 99 Registered - - _--- Aug 2 1936/Q F) ____ _...] 981g Apr’31]__.-]] 98ig a 
Southw Div Ist 58------- 1950/3 3} 907%, 95 | 83 94 47,| 83 10512] (in Leb & Nor Ist con gu 48.1942;MN} 80  ____| 9412 July’31/____]] 93 
Tol & Cin Div Ist ref 48A-1959/j 3} 70 Sale | 687, 70 25| 687% 867} Cin Union Term ist 44%s_-2020/J J] 101% Sale |100 1017 8]| 938 ine 
Ref & gen 58 series D_..-200U|M S| 82 Sale| 77 8212} 61) 77 104%] Clearfield & Mah Ist gu 58..1943)3 J) _._.. ___.| 98% Apr’31/_._.]] 98l¢ 98tg 
Se eae 196U|F Al 723, Sale! 61ls 7314] 223) 601g c99 | Cleve Cin Ch & St L gen 4s-_ — 3D} 81 86 | 78\g 84 22|| 78!g 97 

Bangor & Aroostook Ist os... 5968 3 J} 90 10112110314 Sept’31}____|| 103 105 Genera! 5s series B_.-..- 3|3 Dj} 991g ___.|110 Feb’31]/_.._]] 10953 110 
Cop ref 43..-.--------1951/J 3} 58 80 | 907%, Sept’31|____|| 84 93% Ref & impt 6s ser C_....- 194i J Jj 99 104 |102 Sept’31/__..|] 102 105 

Battle Crk & Stur Ist gu 3s. 1980 Oe cscs OO 87). eease 71 71 Ref & impt 5s ser D_._--. 1963|\J J} 88 Sale| 88 88 2|| 88 105 

Beech Creek ist gu g 48----1936/J J) 87 ____|10012 Sept’31/____ 971g 101 Ref & impt 434s ser E...-1977|J J} 821g _._.| 80 85 27|} 80 101% 
2d guar g 58__.-------- | a ea a a ee Catro Div Ist gold 48...-1939)3 J} .... __..| 9712 Sept’31)_.__]] 97 901 

Beech Crk ext Ist g 34%8--1951/A O| 70 _._.| 88 Mar’31|____|| 8553 88 Cin W & M Div Ist g 4s_-1991/3 J} _... 90 | 91% Sept’31/____|/| 91 94 

Belvidere Del cons gu 3348-1943|)5 J} 80 ____}_-_L_L a ee ee ee St L Div Ist coll tr g 48...1990'M N} 77 8614] 771g 77's} 10)) 77's 931g 

Big Sandy Ist 4s guar ------ 1944/3 D] 85% 90 | 86lg 861g 2} 861g 98 Spr & Col Div ist g 4s_..-1940|M S| 75 ____| 95% Feh’31|_...]| 951 95% 

Boston & Maine ist 58 A C.1967|M S| 83 Sale; 81 8514] 101} 80% 103%, W W Val Div ist g 48_.-.1940/J J} .... 96 | 9734 July’31|_.__|]| 951g 97% 
Ist m 5s series 2_.------1955|M_ N| 821, 9614] 7912 81 33] 7912 10314 
lst g 4%(s ser J J_-.----- 1961/A O} 81lg Sale| 7ilg 81%] 150] 71's 9644{]C C C & I gen cons g 68_---1934/3 J] 102 -__-./103 Sept’31|_.__|] 103 1051, 

Boston & N Y Air Line lst 48 1955|/F A} __.. 88 | 81 Sept’31/_.__|} 81 85 |Clev Lor & W con let g 6s_-.1933;|A ©] 95 100 |100 Oct 3i}___.]] 100 10253 

Bruns & West ist gu g 48--1938|/9 J} _... ____| 98 June’31 ----| 98 981, | Clevel & Mahon Valg 58..--1938'3 J] ___. 10014/101 Sept’31}___.]] 101 ¢105 

Buff Roch & Pitts gen g 58- oe MS} 85 101 91 Sept’31j_.-- 91 1031,] Cl & Mar lst gug 458 bitamaten 1935, MN] 9919 _._./10012 Sept 31]____ 1001g 1021, 
a a ae 1957|M N] 521g Sale | 49 52! 9| 49 90 | Cleve & Pgen gu4sser B_1942'A O] 90 ___-| 98 Dec 30|__--|] -... ‘ately 

Burl C R & Nor Ist & coll 5¢-1934/A O] ____ 9912 100 Sept’31 ----|] 99% 102%] Series B 344s. ------...- SRE TE nn coe FEE Tce wece cons 

Series A 4Ms...-2-- 2. 1942)3 J} 90 ...-|10114 Nov’30}_.-.]) 2-2 Cole 

Canada Sou cons gu 58 A.--1962/A O} 9312 100 | 9012 9312} 34] 9012 10812] Series C 34s-----.-.--- 1948,M N} ____ __._| 925g Jan’31]____]] 925g 

Canadian Nat 444s-Sept 15 1954)M S$} 85 Sale | 797, 86 80} 78 10212] Series D 3}4s..----.---- 1950 F Al 80 -...| 861g May’30}_...]} --.. 21. 
30-year gold 4s 1957|\J 3} 85 Sale| 79's 851g} 111 76 = 1025, Gen 448 ser A_-..------ 1977 F Al 96 -/1011g Aug’31}___.]]} 101 105 
Goid 4 4s... --- J Di 85 Sale| 7912 85 100 74 10212] Cleve Shor Line Ist gu 4%4s.1961 A Oj} ____ 10014 10014 Sept’31}___.|] 10014 1041, 
Guaranteed g 5s---- J 3} 92 Sale| 86 9219) 145 83 1081, } Cleve Union Term Ist 5448-1972 A O} 10414 Sale 1021g 10414] 27/] 102! lll 
Guaranteed g = A O] 9153 Sale| 8612 92% | 248] 84l2 1081, Ist 8 f 56 series B_.----.- 1973 A O} 101 1037, 100 101 33\| 100 1091 
Guaranteed g 58..-.-.-.--- 1970 F A} 92 Sale| 85 93 30} 8412 107% ist s f guar 434s series C..1977 A O] 9512 Sale ; 88le 9512 47) 8812 104% 
Guar goid fg ae 15 1955'} D| 871g Sale| 871g 87%] 118] 77'4 104 | Coal River Ry Ist gu 4s....19453 D} 95 __..| 92  Apr’3i|_.__|]| 92 96lg 
OO OS RR 1956 F Al 8512 Sale 79 85l2} 176| 75 10114] Colo & South ref & ext 448.1935 M Ni 95 Sale 94 95 27] 93% LO2Ig 

Canadian North deb sf 78.-1940,J DBD] 101 Sale; 98 102 196 93 1131, Gen! m 4 a ser A.-----. 1980,MN} 60 Sale ) 4912 6273] 68,| 491g 97% 
25-year a f deb 6 4%s_----- 1946/J | 3} 104 Sale| 9914 108 96|| 9712 121 | Col& HV Ist extg 4s... __- 1948 A O} 70 _._.| 9514 June’31/____|| 92 967% 
10-yr gold 4%s - Feb 15 1935|F Al ga 92 | 90 90 1 891g 1035s | Col & Tol Ist ext 48_____.- 1955'F Al 67 _...] 9614 June’31|____|] 931g 96% 

Canadian Pac Ry 4% deb stock..'/J Jj 6412 Sale | 58% 66 | 303!| 57 8912} Conn & Passum Riv Ist 48-1943 A O} 70 -_._.| 90 Dec’30}_-.-]] ---- LLL 
Ge te G66. ...o.-<-s- 1¥46|M S| 76 Sale| 721s 78 67|| 7212 102 | Consol Ry non-conv deb 48.1954. 3 Ji 60 64 | 54 54 2|| 54 741g 
6s equip tr ctfs__..------ 1944)J 3} 94 Sale| 94 987s! 32|| 94 107 Non-conv deb 48......-- 1955'3 J} 61 66 | 56le 571g 7'| 661g 84 
oe fe = Dec 1 1954/3 Di 79 84!2 76 80!g} 32 757g 10512 Non-conv deb ta.....--- 1955 A O| 60 -....]| 72 Sept’31}_... 70 872% 
Collateral trust 4348----- 1960/J 5} 7312 Sale | 66 75 70|| 65 100 Non-conv deb 48_......- 1956 J J} 60 72 | 73 Sept’3i|_.._|| 68% 75 

Carbondale & Shaw Ist g 48-1932/M S/ __._ ____]| 983 Oct’30}____/] .. .  _._. }] Cuba Nor Ry Ist 5s-_---- 1942/3 D/ 3112 Sale | 25 347s) 31]] 25 47 

Caro Cent Ist cons g 48.-.--1949/5 Ji 45 48 | 454 45\4 3 4544 75 | Cuba RR Ist 50-year 58 ‘-- J 3} 40 Sale| 29 40 32|| 29 7Olg 

Caro Clitoch & O ist 30-yr 5s 1938}/3 Dj} 10212 ____|102 102 9}} tUllg 104 lst ref 7 44s series A____-- 936)J Di 48 58 48 49 18 48 80lg 
lst & con g 6s ser A Dec 15 '52|J D/ 102 Sale /101 104 28\| 937g 1091s Ist lien & ref 6s ser B27771988 J D) 4712 Sale | 4712 49 2 471g 72 

Cart & Ad Ist gu g 48_----- 1981/J D} _... 90 | 80 80 5|} 80 92 

Cent Brancb U P Isat g 48---1948)3 D}| 50 78 | 78 May’31}_--- 78 834, |] Del & Hudson ist & ref 48_.1943)|M N}| 91%; Sale | 88 9134) 105|| 87% 90%, 

Centra! of Ga lst g 5s.-_Nov 1945|)F A} 91 ___.| 95 Sept’31/___- 90 103%, 30-year conv 68.....-..-. 1935|A OG} 10112 Sale | 9914 10119} 11 9914 106 
Consol goid 58.---------1945|M N| 701g 85 | 75 Sept’31/___- 747g 1021, DT BU tcccucedees 1937)|M1 N] iO1l4 Sale | 9912 10112} 58]| 99's 10613 
Ret & gen 5s series B_--.1959/A ©} 50 Sale! 50 50 2 50 100 D RR & Bridge Ist gu g 48_-1936/F A] 90 ____| 98 Sept’31]___- 961_ 100 
Ret & gen 5s series C___-195¥/A O} 25 5214; 70 Aug’3li_.._i]. 70 951,] Den & RG Ist consg 4s....1936|/3 J} 72 Sale | 72 7553! 117 99 
Chatt Div pur money g 48-1951|/3 D} 70  .._.| 75 Sept’31/____ 74 88 Consol gold 4%s-_...---- 1936/3 Ji .... 82 817% 817, 817, 101 
Mac & Nor Div ist g 58-1946/9 Jj _...  ____] 9314 June’31/___. 9314 102 Den & RG West gen 58- Aug 1955 FA 2 Sale] 21 35 170 21 83 
Mid Ga & Ati Div pur m 5¢°47|)) Jj ___. 95 |10212 Sept’30]/____]] _._. __.. Ref & impt 5s set B_Apr 1978/A O] 3714 Sale | 20 36 67|| 20 85% 
Mobile Div Ist g 5s_.-.--1946)3 Ji __.. 95 95 Sept’3li/_... 95 10153] Des M & Ft D Ist gu 46__..1935|3 J 25 30 Sept’31).._. 8 301g 

Cent New Eng Ist gu 48----1961/3 J} 7014 7314) 7312 7312, 10]] 69% 8914] Certificates of deposit....___- _- :-* 20 | 2 dug ato. 5 s 

Cent RR & Bkg of Ga coll 58 1937|M N| ____ 7978! 8812 Sept’31/____|| 881g 991, | Des Plaines Val Ist gen 4 }4s- odd ss aoe a 

Central of N J gen gold 58.--1987/J 4} 10112 107 |106 10814; 28/] 106 115 | Det & Mace Ist lien g 48____. 955|3 Di 35  .._.| 35 Apr’31\___-l]| 35 365 

a OS Se ee ae BUI EE cccc concth te SU Eilccautt 10Mte Tithet * THO GS. 2c oceccuccuspee 1995 S = ae es ae ee eee 
COG. ncctvednae 1987/5 3} 80 94 | 97% Aug’31/__._|] 871g 9812} Detroit River Tunnel 4%48.-1961/M N]| 85 102 |100 Sept’31/____]] 991g 1041, 
Cent Pac Ist ret gu g 48--.-1949/F A] 89%, Sale | 88 91%) 50)} 88 99 | Dul Missabe & Nor gen 58..1941/3 J/ 10412 ____|104!2 Oct’31).___|| I1N4ig 1041 
ES EE F Aj .... ~---| 9614 July’31/_.._|] 95 97 | Du! & Iron Range Ist 5s....1937/A ©} 98 Sale | 98 98 2}; 98 104% 
zureus® Short L Ist gu 48 1954/4 O; 80 90 | 9512 Sept'31}____ 9514 9814 | Dul Sou Shore & Atl g 58...1937/5 J} .... 43%) 46 Aug’31/____ 361g 60lg 
Guaranteed g 63s.----.--- 1960|F Al 9134 Sale | 897% 927g 9}| 897g 1051, | East Ry Minn Nor Div Ist 46 °48/A O} _... ____| 9734 July’31/____|| 96% 978% 

Charleston & Sav'b Ist 76--1936)3 Jj _... -...]111 June’31]/__-__]] 109 111 East T Va & Ga Div let 58-.1956|M Ni ___. 10014)104 Sept’31/____]] 100 108 

Ches & Ohio Ist con g 58...-1939|M N/} 10212 10314/10012 102 10}} 10012 108 Elgin Joliet & East Ist g 5s.1941)/M N/ ___. ___./101 Sept’31)_._- 98 1071, 

ME. pcnsndwccbens MN} ...- 104 |10314 Mar’31/____|} 10! 10312] El Paso & 8 W Ist 58... _- 1965)A Oj _... _...| 98 Sept’31}_.__|] 98 106% 
General goid 448-----.-- 1992|M S| 9812 Sale | 9712 9812} 52!| 9712 108 | Erie Ist conv g 4s prior._--- 1996|3 J} 74le Sale | 70lg 76 69|| 7O0lg 89% 

RS RY eS MS} -... 98 {10412 July’31j____|| 192 10412 eee 1996}3 J} .... _...| 84 July’31]_.__|]| 801g 871g 
Ref & impt 44s-------- 1993/A O| 95 Sale| 88 95 76|| 88 103i, Ist consol gen lien g 48....1996/3 J} 60 Sale| 55 61 | 291}; 54% 79% 
Ref & impt 444s ser B_-..1995/J J] 9212 Sale} 8912 94 | 340)| 885s 102% Registered ...........- ee 2 Cee Se ee ee 
Craig Valley ist 58-.May 1940/J Jj} 10014 103 |103 Sept’31)____]| 1015; 10312 Penn coll trust gold 48...1951/F Aj] 100 -__..|/100 Sept’31/__-- 9814 101% 
Potts Creek Branch Ist 4a_1946)J J) .... -._.| 9453 Aug’31/__.. 94lg 95% 50-year conv 4s series A..1953/;A O| 52 Sale| 52 52 26 52 781g 
R & A Div Ist con g 48_--.1989/5 J} 80 97 | 95 Sept’31/_.__]] 9314c102 EES as ge 1953;A O} 52 Sale | 50 55 | 256)| 50 78% 

2d consol gold 43_.---- 1989/3 Jj 75 -....| 93 Sent’31\_...]| 9214 9412] Gen conv 4s series D_._.- 1953}A Oj} __.. 59 | 671g Aug’31/...-|| 67's 75ls 
Warm Spring V Ist g 58..1941/M S| _.._. _._./104%, May’31|___-|| 104% 104%] Ref & impt 6s.-........ 1967|M N| 5712 Sale | 50 59 | 249), 50 BAls 

Cheeap Corp 56—See under Indusjtr’is Ref & impt 5s of 1930....1975|A O} 5714 Sale | 49 59 | 411); 49 84 

Chic & Alton RR ref g 38._.1949/A O} 60 Sale} 60 60 15 60 73 Erie & Jersey Ist sf 68...1955)J J] 9712 Sale | 96 9712) 18 96 1121, 
Ctf dep stpd Apr1 1931 int..-|-...| 55 577%) 65 Aug’3l/_...|| 65 70 Genesee River Ist sf 68..1957|J J} 94%, 100 | 98! 981s) * 98's 1141, 
Ratiway first lien 34%s_...1950\J J] 793%, _...| 79% 79% 7 79% 79% 





























¢ Cash gale. # Option gale. 
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% sy Week’ ° 
= Price Week's | 2.11 Range BONDS FS Price Py ~|| Banc6 
Bones 3 2s CK EXCHANGE Priday Range or Si] Since 
. . Range or Since N. Y. STO By -13 
ik Vanes Z| oc. %. | Last Sale. a3 Jan. 1. Week Ended Oct. 9. <a] Oct. 9. | Last Sale. | Sa@ii Jan. 1. 
9 
Bia Ask| Low High| Ne.\\Low High 
Bia AskiLow High “No. Low High ~ 
ee Penyas bees De, A ee 2-2) se Pera. tee, oe. | dae teen a Ore tenis al. le eed 
Series C 348----------- 1940/5 J a Se _? “ — ee 90 Sept’31\_..-|| 85ie 91 
Fia Cont & pag Ist cons g 5843/3 J} -... 76 | 76 Sept’3i|..../| 76 93 ist goid 58. ------0n- Sar " 35 Bm ae — Sal Sot tote 
Floride East Coos int 4340. to7alM S| 9% Sale| Zig ois) 43]] “aig 8h | veid' ot ND lot ont 60.-7---10001A O}| _--- 85] 72 Sent'3t)....] 22° 87 
A..-.. 1974)M S| o% Bale) fie Ble, Se lg 8) = Mid of N J let ext be------ i ‘ t’31|____|] 97s 
Fonda Joune & Glov 1st4 ise 1952|M M| 10% Sale| 74 12/| 11) 7 2812] Mil & Nor ag bog) yee > Sot, 8 oo" eorst ae 90 100 
ene oer ce ete Se. i tase feet. ek tee lee 43_._1947|M 8} 89 | 90 Sept’31,_---|] 88% 95 
Bae ee eG Ss tvec..1989[4 ©] 168%s 163 [100% Oorsil.20 tebe toes] mae e beans Line ine 334019810 3] 2. 88 aes 
Frem Elk & Mo Vai Ist 6s_-1933)A ©} 10012 103 |10012 Oct’31|__--|} 10012 10512 ne ey pak ng Apes my 1934 M i io” “ion 8 Bept'31 — 8 20 
. ist 5s...1933/A O| 50 85 | 9512 July’31|_._.|| 9512 100 Ctis of deposit. -----.- . 1 1 212 9 
Ge & yy ayanting 6s Oct 1945/5 J] 22 2412) 20 2512) 611 20 5712 is. & pry es Fyn wo “4 s ate P : 2 sent’ t Poe 2 ° 
ist gu g 5e "29— ’ --- 2 v'30\.... ieee 
oaerecoansatorewosuiy 1. iozely 3] 54 Sale| a5 ce] 9 45 as | certian of depot 10 8] -a5- gtd 18 Novg0.--| isi 
aa ee cna. '31|--_-|] 100 105 | tet cone 58. 1938|J J} 30 52 | 50 Sept’31'_.._|] 60 12 
Gouy & Oswegatebie ist 56--1942)3 D) 80 ----/100 Jan’3l)___. y Enetareere ioasl) 31 70 Bale | 70 70 65 (Ola 
4s--19411/5 3) 80 -...|100 Sept’3l)..__ 99%, 1014, Ist cons 58 gu as to Bisons 3 2 37 
Otand Trank We cna dak 70.1940 A QO} 101lg Sale | 9812 101%) 166)| 94% 11312 ist & ref 6s series A_..-.-- 1946 . 4] 35 S pd nore 40 3«667 
15-year 8 f 68----------- 1936|M b 9712 Sale os" N be 148 8412 108% lal sien a ht eae seer J “77% Sale | 77%, 77% 7733 
> ist 5e..--1947)J mata wine ov omee a ref 5448 ser B__-.---- 30... yas ate 
Sone enmune es 7a ser A_1936)J ’ 10112 Sale 98te 10512 468 > Sa 44 lst Chicago Term sf 4e_..1941|MN| 80 ----| 9553 nie 
Ee nee gf > gale vag "2 2 2 . 7, <>) | pe 88 97 
Ast & ~ 40 series A--.-1961|3 3| 95 Sale | 95 95 10|} ¥5 102 | Mississippi Central ist a. q ree ae re gepe'3i a a 
General 5s series B...-1952/3 J| 91 Sale | 85 91 30/| 85 111 | Mo tii RR ist 5s ser ast > oy 724, 7612 57|| 72% 92 
General ise sereo Duz.i9763 4] 78 79") tite 75°] 36] 8 100 o-K-T RR pr lien Se ser A.1962|3 J] 8312 Sale 7712 831s) 38|) 7712 108M 
General 4 %s series D..-- 2 x 196219 3| 63. 7212 61 92 
Generali 4s series E_...1977|J 3} 79 Sale | 70 7912 511) 63 99% 40-year 4s series enn terels 3 777, os ion. 6 98 
reen West deb ctfs A-..| Febj ._... 70 | 6712 Apr’31|_-.-|| 671g 6712] Prior lien 4%s ser D____- pain Sete oe 
6° ae Ser Ped ss Feb) 5i2 7 | 6 Sept’3ij_.../} 6 21 Cum adjust 5e ser A_Jan tees a re s. - a 5014 ytd 2 P+: a7 198 
Greenbrier Ry ist gu 48...-1940/M NM) 95ig _.--| 95% Mar’31 ----|| 95% 95% 1 Mo Pac Ist & ref 5s ser &--- 2 o 3812 4812 36 | 38lg 75 
Guat Moa series Cone 1psula O| 36 89 | 81 Sepsil----l BO" oO: Tet & ret 5 72..-1977|M S| 67 Sale| 55 68 | 349 5; 99% 
lst M 58 sertes C....--- ages 2 6712 218 
Gull & «| lst ret & ter Ga Feb 62/5 J) 98-1100 Sept’si|-—-- --1e7elas Wi] Sa Sale | ab’, «Sf 1 asi] 40 tet 
Hocking Val lat onmeg 4360. 10081 S| Qlig 95 | 90 91ig 7 sauele OL 66 Galel 66 67 | 483|| 55 99 
wnce-ann-0---- 19gvi5 5) ---. -.--|100!2 Apr’3l)_._. <n B-.--.- ee © 68 B5ig «68 | 40411 55'g 95% 
Housatonic Ry cons g gt y , pa 98 4 petty salpipid ref 1 Sale 
guar. _.19 saat i - 
anion belt a Term ist 68.1937|5 J} .... 99 |100 Sept’31]_.../| 100 103 | Mo Pac 3d 7eextat4% July 1938|MN| -... 95 9512 a at ---- ome +4 
Sit iar fe redcomsbie--lalee ™{ $4, 100 |ivis, Augsi|---|| tee loz, | MOM Por Neng dm---toweyy 3) <= --) BF aero et 
redeemable - . . 1933 4 Aug ol/.--.j) 100 102 — Small._.....-.--.-------.- -sr- sr - mm. -- 92 
ay, oth, ist 6e ser A.1957/F Aj 9112 Sale | 85 92 | 122])) 78 102%] ist M gold 4e__-.....--. 1945|3 : = 81 of pe att eae = 8s 
Adjustment income 56 Feb 1957|A 59%, Sale | 54 6314] 661] 54 79% a pat ee a Z 63°] 80 May’31 2-7] 80 83 
, — s. ---- 92 | 9512 Sept’31 _._.|| 95tg 102 
Iilinots old 46...1951/3 J) _.... 917] 94%, Sept’31/____|| 931g 96 Montgomery Div ist g 68_1947|F A : 
ist oo 9 plea 4 5} 50 84 | 8212 Aug’31)_...|| 8212 85%] Ret & impt 4%8-...---- 977|M S$} -.-- ee 4 — ---5 te on 
PTET, © ---- ----| 8614 June’31)_.../) 86% 864] Sec 5% notes....---.--- 938|M «Foy Sept’3i aX Big 
utendes ist gold 3348...1951)A ---- 83 | 855s July’31j_-._]| 8512 87 | \oh & Mal ist gu gold 4e_-1991 M oaubas A] Bere si 777) teats Looe 
Ist gold 3s sterling... -- -105)/M 8... ----| 73 Mar30-...|, -... -... | Mont C ist gu 6s..-..-.--- oe a ow one July’31 _.~ || 102% 104 
Coliateral trust gold 48. ..1952)A ---- 64%] 8312 Sept’31 _...]| 831g 96 lst guar gold fe__.._..-- 1937\J ~eo wees esi gg oo 
ist refunding 48....-..-- = s 5712 ea 5. sonrat 5 ~ > norris & Case ae image $160. SS “BE” 102 ‘1102 Sept’31 |] 102 108% 
Purchased lines 3 4s-.-.-~-- 1952 wees 4 sone 4 > eer A_._.--- "31... 
Collateral crust got 48.21968 ae 60 tale 4812 a. 8 22 4, A Constr M 4s eer B_..-- 1955|M Mj ---- 9314] 9612 Sept’31 _.__ 
baa ee mee all 1965 pes 80% 31)... i 
sear teoed 64eg----1936|J 5] 87 Sale| 83 87 17}; 83 110 | Nash Chatt & StL 4sserA-.1978|/F A] 50 8914 se angst anne | A. 
40-year 4%s...-.- -Aug 1 1966/F Aj 53 Sale| 4112 5512 231|/ 4112 100 | \ Fin & 8 ist gug Se-.----- 1937|F Aj -.--. is July28 ove 
bridge gold 4a.__.- 1950}J 70 .---| 79 Sept’3l|....1| 79 93 | Nat Ry of Mex pr lien 434s--1957|J 41 paedones: ~~ tenen frrcudiieenet 
Litebfieid Div ist goid 86.1961/3 J) 65 ..--| 70 Sept’3l|....]/ 70 7812] july 1914 couponon ....|J 3 vege sage er oe ie 
Louisv Div & Term g 3340 1953) J] _... 75 | 70 Sept’31|_...|| 70 85% RONTE ED Sis O8 TO. oO = | 3 Marat! 3 638 
Omaha Div Ist gold 3s....1951)F Aj _... 71 | 65 65 1}} 65. 78 Guar 4s Apr ‘14 coupon ..1977|/A ~" “Sa 5 Bee Ile 5 
St Louls Div & Termg ~~ Se Th wwce Th 1 TB Sept’31 AER. 72's 78 Assent cash war rct No. 5 onj_--. 4) 351 uly’ 268 ccoe ee 
Gold 348. ------.---- 13 J]... 80 | 79 Aug’3l|....]) 79 844] Nat RR Mex pr lien 4448 Oct'26|\J J os we 2 noel om ; 
ae in int g 840.1981 3 Jj) .... 80 | 85 Sept’3l|_...|| 82% 85 Assent cash war rct No. 4 on} ---- be P AD eee Soles 
Western Lines ist g 46...-1951|F A] __.. 89%) 9114 Aug’31)_.../) 89% 93 ist consol 48_______.._..1951|A Oj ---- Se i Fk ae 7 ee 
“Sawer awernne F A -<<« --—<-- 9012 July 31 econ 901, 9012 — = as pe ie. Se MN “66 85 86 2 Apr’31 ee2oee 86 87 
Chic 8t L & N O— , Naugatuc st g 48...-1954)M Ni OO SO | 5G ADF ol... 
Tn cree ios ret be series A. -.1963/J . pars gs 56% . soe tes New England RR cons Ss..1088)) ‘ rete = = Sept ee son, = 
4 4s series C...- 1963 ie onso! guar 48.__...-..- a ee 
manna etgate Ql ---- ge [Be Seat BE, Bin] wSdeee Ries ict lose | OB | Read ee 
Lowa Ist g 48.....- ’ 4 Sep awed , nia ed - 
tod & Loulevile int gu 4s. ..1956)5 687s! 871g Feb'31)_...|| 84% 8812] New Orieans Term Ist 48. __ 1953 é > 4 aon a “io 10 = A, 
Ind Union Ry gen 5s ser ~~ teens pay ae 1 gene's 1 A. ion #0 Tesseé Mos n-¢ ane dn. Sees . 8 49 ry On'si--- | 40 oe 
Gan & os Sa eartes B...--- iale | aie _—— ee Tonedatoee Al 20 49 | 4912 Sept’31\_.._|| 40's 9453 
Grt Nor Ist 68 ser A. .1952)3 Sale , 681g 6812 68 90 ist 58 series C_.-.------ 1956 Aa oe ; 
nt Sooamens Gn ar A-July 1963 A Sete 30 an 108 281g os it ‘ is corles > siathaiceeniai sees A > Oe ry “ae se : r* 2 aime 
series B..-.- o---- e is s series A.....--- - 
io ess series C....-.--- 956) J 66's 571g 6212) 2)| 57's 80l21N & C Bdge gen guar 4348. -1945|J 3\ = ‘“ 4 peek ---- o8 H+ 
Int Rys Cent Amer Ist 6s_.1972 “4 Sale 49% 6412] 25 an = N YB&M B Istcong 58_--1935|A O oos- 
6% notes._...1941 ie ry 
ist fen & ref'6 SS 1947|F 3878 ‘ 6|| 45 74 | NY Cent RR conv deb Ge...1986 Mm mn 100% aus 7 “ee - Sots io 
lowa Central Ist gold 6e_---193%|J 7 | 5% Sept’sl)....)| 5% 16 Consol 4s series A.--.--- or O| 86, Sale| 81. 87°] 108| 81. 104 
Certificates of a 3 7 5ig Oct’31)_._. 5's 15 Ref & se <hr. sppugappammnoene A 4 7012 448| 791271 00% 
ist & ref g 48...-.......1951|M 47g! 114 Sept’31)___. 14 a When issued _ - -.-------- isla oO “$4%e Sale” 82 oon 194 82. 109 
James Frank & Clear lst 48-1950) 4 9214 9453 Aug’3l)....|| 94 96%] Ref & impt 5s series C.__.2013)A +2 | & youl ‘sell 78 Bi 
Kai A&G R ist gug o..- 1098 J a" 4 pa nies 4 A NY cose Hud Riv M 3s oane : a 8214 8314 June’31 | Big 
Ist gu @ 46.-..-- pet's}... 2 oe aeptontegt } ---- 82 “sae '4 85% 
ccm e M Ry ret g is2271988 A Sale | 74 785s| 51|]| 74 9912 Debenture gold 48___._-- 1934 MNi 98i2 -_ _ aestal 131 = 8 oo 
Kap City Sou ist gold 38. -.1950|A 7012] 67 674) 3) 65 81%) 30-year debenture 4s.. ..1942|3 J -za- lol | 96 5 a. 
Ref & impt 5s..--- Apr 1950}J 68 797%} 30}| 68 102%] Lake Shore coll gold 3348.1908|F A zine — = 
Kansas City Term Ist 4s_-.1960)3 Sale | 88 9175) 165)| 88  98!5 Registered ___-. . 194K|F A ce Bo il 78 ast 
Banrocky Stadt ante tooils 3] Gp 6 | se Murai] Bu Sal Mich Cone oi eo axe stump Al Faia 70 727) a 8B 
4 ie. ug’3lj/_...]/] 84 93 ' Registered.......-.--- TRE SE ig pani 
od ee 1|J 95 | 8914 July’31)....|| 88ig 94 | N Y Chic & St L Ist g 48_-.1937)A O| 86 Sale 85 xe fe 14)| 85 1001, 
He & West it's eae dite sel Ml & fi) eee ~~ 8 ae as | Sa ee a 
West ist a e 4 gold notes. .--------. 
Bettcora ek h Blseer | Selkt| teeta ea BR) og 
3271997 2) 79 sig 871, 4 4s series C_------- ; 
Lake Sb & ee OO 8 oie-- 2 a pie SE Ce ean a aes ja J 2. NYC —y~ lst gu fue A- ieee a 4 O4% 4 On'st ones } eg ‘son 
Term gu 58.1954 101 | 9712 pt'3il___- ig 2 lst guar 5e series B------ . 
iS Val NY lst gug fis. 1940 J 3} -... 96 | 974 Sept’31)_._.]/| 97 10l'2]N Y & Erie Ist ext gold 4c_.1947,M N| -... -.-- oe erst osoe — se 
Lebigh Val (Pa) cons g 48-2003 _ 67 Sale 67 a eB 38 e7 O00 3d ext gold 444s_._-.-_-- 1933|M S| -... -.--/100 p saad 
wy o>" * "29". £7” ay" a , 1 97% 
Genera! cons 4}48..----- 2003|M Ni 74 Sale | 74 74 1}| 74 101 | N Y & Greenw L gug 5e_--.1946/M N| -... 897%) 91 Sept’31/_.__|] 9 
Gen coms ton-- cauewns 2003/M Ni 8714 Sale | 874 87'4) 1/8714 106%] N Y & Harlem goid 3 48___2000|/M N Ls a os yom ts ---- oa aoe . 
Leb V Term Ky Ist gu g 58--1941]/A o ---- 102 |102 Sept’31)_-_-|] 101% 105 | NY Lack & W ref 44s B--.1973|M N so LS ee oe 
Lehigh & N Y Ist gu g 48.-.1945)M $) ____ 907s] 9514 Aug’31|_._.|| 84 96 IN Y & Jersey Ist 5s _._._- 1932|F A 2 Os aaal oo 
Lex & East Ist 50-yr 58 gu 1965)A O} _.__ 105 |105 Sept’31|_...]| 102!g 111 | N Y¥ & Long Branch gen 48_-1941|M S| -... ___- . e-- 
Little Miami gen 4s series A-1962}M MN] __._._ ____| 91lg May’31/____ 9l'g 93121 N Y & N E Bost Term 46__.1939/A O} “ser shen jan ene at oe we = 
Fan ane ol ae oe [oe Seal] (ON 108 LN As av dcbcatre Sia toetfe o| 8 a6-| sae aurail-—-|| A” Be 
on-conyv de o 3 -<<2 
General gold 4s......-- 1938|3 Dj 90 97 | 97 Sept’31/_.._|| 95 98 Non-conv debenture 3s_1954|A O 4 is ae peek ty wsee pL _ 
I 1932|3 D) 98 9978] 9853 985g 2|| O7!g 100%, Non-conyv debenture 49__.1955|J J 7 os 8 Ste @enr’stl Rip 87g 
Unified gold 48_.....--.-- 1949/M S/ 8812 ..__| 9212 Sept’31/_-__|] 907%, 95i2 Non-conv debenture 48_._1956|M N Se oes 6 sal avn me 
Debenture gold 5s_..-..- 1934/3 D} 923, 101 [101g Sept’31}.___|] 100% 102 Conv debenture 34%s_...1956|/3 J A er +4 8 105 | 199'| 98 118% 
20-year p m deb 5s.----. 1937|M Ni 96 Sale | 957 9812 9}} 95% 103 Conv debenture 6s_____- 1916) ; e ~~ ‘0 tes 
Guar ref gold 48.....--- 1949|M Si 86 Sale | 86 88 31); 86 97 DE  cctetnowess la Ol “Sek: Gaie'| 08 100 |""3ill 97 10614 
Nor Sb B Ist con gu 58 Oct *32/Q J} 991, 100 | 99 100 11}} 99 101% Collateral trust 63....--- 1944 Bak AE mi. . = 
Louisiana & Ark Ist 5sser A 1969/3 J| 42% Sale | 3612 43 64) 36 75 Debenture 48__......--- 1957|M . 4 = a. 83 |ia3!| 72 oom 
Loute & Jeff Bdge Cogd g 48.1945|M 8} ____ 92 | 9312 Sept 31)____ 93 O74 ist & ref 4 }48 ser of 1927 _ .1967)J ‘Sm, At? Sept'31 aie 96 
Louisville & Nashville 5s_-__. 1937 ry , = Sale |10312 Reoest = yt = Hariem R & Pt Ches Ist 48 1954|M N 2 8 oree 
peat 1940 9214 Sale | 91 212 28 
a ang adesescenes. 3 3| 5 __..] 97 sept’3i|_.--|| 97° 97 | NY 0 & W ref g 4s June_..1992|M § " ove se & * 7 oe 
Collateral trust gold 5s-..1931/M N| ----  ~_""1193  Sept’31|_---|| 100% 108 General 4s... ---.....---1955|)J D =. * 106 Mar3i o 96 
Serer Merwe A-—-Somala O} one Sele | SE gal “BD grt Lomm | w ¥ Providence & Beton de l9ea]A O| 72 -.-.| 98 Mardil....| Of 90 
series B_....- (Mu) 88 e . “ piel Freie 
let & ret 4 i40 vertes G__..2003 AO} 85 Sale| 82 85 | 30)| 8014 10214] N Y Susq & West Ist ref 5s_.1937|3 J 45 60 49% ,.." 15|| 49% 80 
Paducab & Mem Div 48_-1946/F A} _... 92 | 93 Juiy’31/_-__I] 9 93 2d goid 4%e..-......... 1937\F A 0 . 7s aoe" i0 aa 
St Louis Div 2d gold 3s_.1980|M 8 ---- 647%| 69 Sept31/_-._/| 63 70%] General gold 53.-______- 1944) y A, 463, ag bE S. = 
Mob & Montg Ist ¢ 4 348--1945|M 92 -....|101 Sept’31)_.._|| 95 101%] Terminal! ist gold 5s____- 1943|M N ~ga- 200 | 98's Bene “a ah 
South Ry joint Monon 48.1952/5 3) _... 87 | 88 Sept’3l1/_.._|| 86 95 IN Y W'ches & B istserI14%s'46|J J ot Sele a os 4 tll $a% tne 
Esuloy Cina Lar Divetiseailiam| °° ©" G0" aeotal| 3H] bo abi" | Sorton'soum'oeavers Se teeile @| ne Sus | Yass Se Tro SE 198 
,. 4a" idan” tide | ae I 7) s . 5 
saci hos ss ; ee 
1 RR Ist 5s_.--- 1934|3 3}... 102 |102 Sept’31/_.._|| 101%, 102's | Nort & West mpt & ex ‘ Se 31) ----| 
Menta RR (South Lines) 48 - 1930 MNi 55 63 | 54 54 lj} 54 774] New River ist gold 6s__..1932|A O! 10012 Sele 110012 Lore < 7 O's 1026, 
eee Skesepeeeyee 959/M Ni .... 77 | 65 Aug’31|_...|/| 65 72%] N& WwW Ry let cons g 42. .1996{A ©} c99 Cae pee os oo 
Manitoba 8 W Coloniza’n 5s 1934 3 D/ ..-. 99 | 9812 Sept’31\____]] 9812 100 Reg‘stered ...........- 1996/A O “ze, OO | Ot i“ wong = 
Map GB & N W Ist 3%4s---1941/3 J) 1... __._] 8712 Aug 31)/___-|] 871g 0i2] Dtv'l lst ten & gen g 48_.1944|3 J 2 Sie! Bos a on“ oe 
Mex Internat Ist 4s aestd = .19771M S$} __.. 10 OS , | Nepal Pocah C & C joint 4s___.1941/3 DO) 9612 8 2 : 
c Cash sale. 4 Uption suic. 
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BONDS 2s Price Week's : Range BONDS © Price Week's Range 
N. Y. STOCK EXCHANGE. }: Friday Range or 33 N. Y. STOCK EXCHANGE $$ Priday Range or 3 ‘Since 
Week Ended Oct. 9. ES) oc. 9. | Last Sale. |S Jan. 1. Week Ended Oct. 9. ES| Oct. 9. | Last Sale. |} 33i| Jan. 1. 
Bta Ask) Low High| No.\\Low High Bta Ask| Low Htoh| Ne |iLow BF 
North Cent gen & ref 58 A_.1974 8) 100 ----|107 Nov’30)---- in: Ba Seaboard Smee Fla 1st gu 68 A_ re Fa) 3 612g) 3l4 4 14 3 he 
Gen & ref 444s ser A____- 1974 ---- 10212104 Sept’31|----|| 191% 104 OIG Biss satin cin tenns aie As S cee eh Bp AMS SIL ue 6lg 12 
North Ohio ist guar g 58__.1945|A QO} -.-- 7812; 78% 7833 78°3 97 ebsnenrd & Roan Ist 58 extd isa oe sae 9012 Aug’31'____|| 9013 92% 
orth Pacific prior en 48__ 1997 88 Sale | 861g 89 47|| 86's 97 |S & N Ala cons gu g 5s____. 1936/F A ise. isnt hee: OOF Mins. « a <a rill 
Mixensutbosesstin 821g 95l2 88% Sept’3l/----|) 8x% 95 Gen cons guar 50-yr 58_...1963/4 ©| 104 10812 1001s Sept’31 == 1001g 11115 
Gen lien ry & id g 38_Jan 20047 601g 5712 60's} 47)| 57lg 691, | So Pac col! 4s (Cent Pac coll) k ‘49/3 Di ---- 79 | 79 79 3 97 
Se ee Jan 2047 5512 -.-.| 66 June’3l}----|| 66 67 ist 44s (Oregon Lines) A-1977/m §| 9134 Sale | 8453 921g 198 845, 102% 
Ret & impt 4 4s series A __2047 79 Sale | 68 7 44'} 68 101 20 year conv 68_......-- 93413 Di 98 Sale| 971, 98%! 43]| 9712 103% 
Ref & impt 6s series B__.2047 9712 Sale | 93 9912] 217)) 92% 113!2] Gold 4}48..__________..196%|m g} 7814 Sale | 70 79 | 145!| 70 901, 
Ref. & impt 5s series C ___2047 82 Sale | 79% 82 18|} 797s 10512] Gold 4 %s with war___-_-- 1969|m N| 78 Sale} 66 7912' 128]} 66 100 
Ref & impt 5s series D__.2047 82 88 | 9712 9812} 26)) 84’, 10512] Gold 44¢s__._.__._.._._198ilm N| 79 Sale| 67 8012] 631|] 67. 947% 
Nor Pac Term Co Ist g 68.1933 103% ....|103% 103% 1)! 10333 108 San Fran Term Ist 4s. 1950\a O}] ---- 89 | 90 90 1]/} 90 98 
Nor R Ry of Calif guar g 5s__1938 95\4 -.--|10333 Mar’31|----|} 102% 103, | So Pac of Cal ist con gu g 58-1937|M N| 102 __..|102%4 Sept’31|____|] 10z 106% 
Og & L Cham ist =: g 48. __1948 50 60 | 56 56 10/| 55 77 | So Pac Coast Ist gu g 48....1937|) gy] ---- ----| 96 oe Sas 
Ohio Connerting Ry Ist 48__1943]' Q9lig _...| 97 May 31 wsee 97 97 {So Pac RR Ist ref 4s_..____ 1955|3 J} 89 Sale| 83 69}; 83 99 
Ohie River RR ist g 5e____- 1936 ---- 10312 103 Sept’31}----|| 101% 10322 Registered _............ eee s ee 31 ----|| 95% O61, 
General goid 5s _.______.1937 ciate pa i oa% Aug’3l1}---- 98 103 Stamped (Federal tax).1955 3 J -- ----| 9219 May’30|_.__ ann 
Oregon RR. & Nav com g 48_1946 97 PL om 97's} 12)} 92 98 |Southern Ry ist eons g 58_-1994/3 5] 9312 9634) 93 951g} 43); 93 111 
Ore Short Line ist cons g 58- a: 10112 103 101 101 2/; 100 10912 Registered -_.-.....--...- J 3) ---- ----|104 July’31]____]] 104 1081 
Guar. stpd cons 56_ -- __ _- 194 10112 107%4 101 101 2), Wel 109% Devel & gen 4s series m--- AO} 58 Sale} 5012 58lq] 144)] 5Olg 88% 
Oregon-Wash ist & ref ta 21961 8714 Sale | 80lg 8714) 124]) 80's 98 Devel & gen 6s__......-- 1956/A O| 75 80 | 70 721g} 6] 70 113% 
Devel & gen 6 4s-_-...--- 1956/A O| 83 Sale| 74 83 62 74 117% 
Pacific Coast Co ist g 58. _.1946 30 Sale | 30 30 5 14 53 Mem Div ist g 5s....---- 1996/3 3] 90 -...|101% Sept’31]____]] tools 102% 
Pac RR of Mo Ist ext g 43__1938 90 95 | 97 Sept’31/---- 95ig Ble St Louis Div Ist g 48_._-- 1951}3 jj 60 85 | 83 Sept’31]____ 838 93 
2d extended goid 58. ___-- 1938 90 94 | 95 Sept’3l)----}| 95 East Tenn reorg lien g 58--1938|M §/ -.-- 9612101 Sept’31]____]] 981s 101% 
Paducah & Ilis ist s fg 44s. 1955 100 -.--|100 Sept’31j----]] lu 101% Mob & Ohio coll tr 48_---1938|M § 60 | 471g Sept’31]____|] 47!g voilg 
Paris-Lyons-Med RR ext 68_ 185% 96 Sale | 95% 100 | 298)| 9314 106% | Spokane Internat Ist g 5¢--.1955|J 3} 2912 39%4| 35 391 30 50 
Sinking fund external 7s - - 1958 9812 Sale | 96 100%} 163}| 95'x 10712] Staten Island Ry Ist 4}4s_-.1943|) D| ---- -.--| 87  Oct’30]____]] _... __.. 
Paris-Orieans RR ext 5 4s8- -1968 95 Sale | 95 97 71]; 9012 105 | Sunbury & Lewiston Ist 48..1936)J 4} ---- ----] 9714 Apr’31|___- 07 
Paulista Ry Ist & ref s f 78-1942 ine te ete 75 1}) 75 97 
Pennsylvania RR cona g 48.1943 884g 94 | 99 Sept’3l/----}) 973, 1015 | Tenn Cent Ist 6s A or B..--1947|A O} -..- 46 | 54 Sept’31/___-]] 46 92 
Consol! gold 4s. __..___-- 95 Sale | 94 95 9312 10114 | Term Assn of St L Ist g 4 4s- He A O} 101lg _..-|101ig 1011 1]] 9912 102 
4s ster! aptd dollar May 1 1948 94  95!2| 94 Sept’31j----|} 94 101 lst cons gold §s-....-..-- 4|F Al ---- 1023/1023, 1023, 1]] 162% 10553 
Consold sink fund 4s. 1960 ---- 10114/100 102 291] 10 «=1074] Gen refund sfg 4s_-.---- 3 Jj 86 89 | 88% 88% 1]| 887, 95% 
General 4s series A_._-.1965 Olle Sale | 88% 94 | 140 105 | Texarkana & ris Ist 5348 A 1950\F Al 75 Sale} 71 80 15}} 71 106% 
| 68 series B_....-- 1968 100% Sale | 9612 100%} 161 93 «11114 |] Tex & N O Con gold 58__._. 1943/3 5} ---. 9778|10012 Feb’3i}____ 1MD1g 1021 
15-year secured 6 }4s--.-- 1936 105 Sale |101 106 | 302]) tul 110%] Vexas & Pac let gold 56_.--20u0]s pj 1 94 95 18 118 
eR Se w--- ----|10914 Feb’31}----|] 10914 10914] 2d inc 58(Mar’28 cpon)Dec2000| Mar] ---- ----| 95 Mar’29}]___-l} 0. Jol. 
ear secured gold 56... 1964 10012 Sale | 94% 101 591) 94 105% Gen & ref 5s series B.....1977/A O}| 75t2 Sale | 68 7519} 35] 68 iO 
Deb g 4s. ------------197" 80% Sale | 7212 81 | 236]| 7212 99:,] Gen & ref 5s series C__-_- 1979|A O| 73 Sale| 66 76 | 1241 66 100 
General 4s ser D__..-- 1981 8712 Sale | 78 8812! 257|1 78 98 Gen & ref 5s series D----- 1980}3 D' 76 Sale| 67 76 37); 67 101 
Pa Co gu 3 \s coll tr A reg --1937 ----| 94 Apr’3l----| 94 94 [Tex Pac-Mo Pac Ter 548---1964|M $, -... 9913} 89% 89%  1]| 89% 107 
Guar 3 gs coll trust ser B_1941 ---- 88 | 88 Sept’31|----|, 88 9414] Tol & Ohio Cent Ist gu 58--1935)3 3] 987s -.--| 99 Sept’31,....|| 99 108% 
Guar 3 s trust etfs C .-_.1942 ---- 88 | 87 Sept’3l1|----]j 87 975 Western Div ist g 5e-...-1935/A ©} ---- 9814/1007 Sept’31}____/] 190 100% 
Guar 3 e trust ctfs D___.1944)J Dj -... 9214) 91 Aug’3li----]) 89% 9312 Gen gold 58. .......- ----1935/§ Dj] ---- 98 | 95 Sept’31/._..]] 95 102 
Guar 48 ser E trust ctfs_-.1952 85 93 | 85 85 2}} 85 97%) Tol StI. & W 50-yr g 40..--1950/A ©] 7214 8134) 741g 82 741g 04 
Secured gold 45¢8-----.-- 85 Sale| 805s 85 | 39]/ 80%3 10212] Tol W V & Ogu 4 Ke ser B..1933/) 3] 99 ---.- 100% OWE ancl see acts 
Pa Ohio & Det let & ref 4448 A ‘77|A 88%, 94 | 88% 89ig} 35]| 883g 10212 let guar 4s series C....-.- 942/M S$} ---- ----| 961g Apr’31/_.__| Q5lg 961, 
Peoria & Eastern ist cons 48 1940/A 58 64%] 56lg 56's} 3]| 65% 88 | Toronto Ham & Buff Istg 4s 1946/5 D 92 | 92 92 89 97 
Income 48. ....---- Apri! 1990] A 512 1912] 7le Sept’3l/---- 71g 13 
Peoria & Pekin Un Ist 5348. .1974/F 6012 102 |10212 Sept’31]----|} 100 10312] Ulster & Dei Ist consg 58...1928)3 D]| 54 70 aot Sept’31]_..-|]| 905, 95lg 
Pere Marquette ist ser A 56.1956 3} 57 66 | 49 5712 7) 49 105%, Sptd as to payt Dec 1930 int. .-}___ 60 Sale| 60 60 60 79% 
ist 4s series B___-.- Goi onda J 3} 45 6&0 | 45 45 3} 45 9 lst con 58 ctfs of de PEERS 2 anit 7 Sais ere a ce bl ae 
lst g 4348 series C__...-- um 51 Sale| 45 521g] 18]) 45 1011, Ctfs of dep stpd Dec '30 o. xe 54 60 | 60ig Sept’3i|__.- 60's 76 
Phila Balt & Wash Ist g 49..1943)M Nj 94l2 97 98 Sept’31]----}} 97 100% 1st refunding g 48..-.---- A Oj ..-. 44 | 3914 Aug’31|.___/]| 39 60 
Genera! 5s series B.._.- --1974|/F Aj -.-. 10812]10812 we 31]----}] 108 10912] Union Pac let RR & id gr 4a. 1987 J 3) 97 Sale| 95 9753] 1921} 95 102% 
Gen’! g 444s ser C._.-.--- 77\3 Ji ---- 98 | 99 1}] 98's 10412 ease isle celerns J J} 941g Sale | 9412 9419 1]] 941g 90% 
Philippine Ry Ist 30-yr sf 4s‘37|J J} 19% 20 | 197%, 20 6]] 19's 25 lst lien & ref 46._..- -June2008iM S| 897g Sale | 847, 897%| 41]] 847% 98% 
Pine Creek reg Ist 6s-_..--- 1932}3 DBD} 95 ...- 102% July 31]----]] 10253 102% Ms. .-...--------1967|J 3| 94 Sale| 8912 94 6\] 8912 102% 
PCC & 8t L gu 4s A.._-1940/A O] 99 1 | 99 Sept’3l1/----]} 99 103 Ist lien & ref 58. --.- une 2008|M S}| 104 Sale |103% 104 17|] 1¢3'g 113 
Series B 4348 guar_._.._. 1942|A 99 10212] 97 97 97 103 40-year gold 48. ...-...-- 1968/3 D}| 88 Sale | 79 86 | 108] 79 96 
Series C 4s guar__._--- 1942;|M N} 99 102'4] 93 June’3l)---- 93 102 | UN JRR& Can gen 48....1944 ei 96 Sale| 96 96 3i] 96 
Gertes D 4s guar.._._-... O45|M Ni 101 -..-.| 98 Sept’31|----|| 95% 981, | Utah & Nor Ist ext 48......1933/j 3} -... -~.--/100 July’31/_...j] 100 100 
Series E 344s guar gold_.1949/F A} 86 -...| 95 June’30j----j/ .... —_. 
Series F 4s guar goid...-- 1953|J Di 91 ...-| 98 Sept’31j----|| 9733 99 | Vandalia cons g 4e series A--1955/F A} 85 -.-.-| 95% June’31|/___.|] O5% 96 
Series G 4s guar. __..---- 1957|M NM} 91 _._.] 91 91 15}; 91 101% Cons s f 4s series B ....1957|MN] 85 90 | 9312 Sept’31/_...|] 931g 98 
Series H cons guar 46-_---- 1960/F A} 91 9712] 97 Sept’31|----|| 714 9814] Vera Crus & P assent 4}48__193 3} 1 ...-| 112 Sept’31}...- 11g 435 
Sertes | cons guar 4348_-.1963/F A] 103%  -.../10353 Aug 31j----}} 103 105 | Virginia Midiand gen 58....1936/M N/ -... 977/101 Aug’31/..._|] 97 103 
Sertes J cons guar 44s_..1964|M Ni 99 10414] 99 Sept’31)---- 99 10512] Va & Southw'n ist gu =. ---e 53 Jj 90) ...-}| 901g 901g 4|| 901g 1002, 
Genera! M 5s series A_--.1970|/3 DL} 100 Sale | 98 100 26 9812 110%, lst cons 50-year 5s. ...--- 1958|A O}| 38 Sale| 35 4012 8 35 77 
Gen mtge guar 5s ser B_.1975|A UO} 99% Sale| v8lz 100 25|| 9812 11012] Virginia Ry ist 5s series A-.1962;\M Ni 971g Sale | 9612 99 50}} 9412 1 
Gen 4 4s series C__._---- 977\J 4) 9312 Sale | 90 947g} 62]| 90 102% lst M 4s series B_..--- 1962\Mi N} .... 9412] 9712 Sept’31/____]| v7l¢ 102 
Pitts McK & Y ist gu 68__.1932/J 3] 95 103 |102% July’31/----|| luz%& 103 
24 guar 68...-.-.------- J 3S} ---- ----|104 Apr’3l}----}] 1035, 104 Wabash RR ist gold op. -.- 20 MN] 92 Sale| 88% 28]| 88% 105 
Pitte Sh & L E ist g 56...-1940/A O ----| 9912 Sept’31/---- 9912 103% 2d gold Se. _.--.-------- 1939) F Al ---- 84% 14 gene's eiidienil 3 1021, 
Ist consol gold 56._......1943/J Jj -... -.--j1 AUS BBlocs- ---- <-- pa © ornot thoes S.-i a 40 e 40 30 102%, 
Pitts Va & Char ist 48....1943)}M N/ .... _...} 985g June’31|----|| 9853 985 Deb 6s series B registered.1939/) J} .... -... ots May’29}_... PRR SeNEe:- 
Pitts & W Va ist 4$4sser A_1958)J Of .... 95 | 93 May’31]---- 93 9512 lst lien 50-year g term 48..1954/5 Jj .... 7 81 July’31)_... 81 O41g 
lst M 4448 series B_....-- 1958|A VU} 61 92 61 Sept’31)---- 61 951, Det & Chic ext Ist 58..--- 1941/5 J 1 97 | 98 Sept’31}_._. 98 102%, 
Ist M 4s sertes C__._--- 1 40; 50 60 ; 45 50 45 95%, Des Moines Div istg 48..1939})3 Jj .... 85 | 881g Apr’31/_...j] 88 91 
Pitts Y & Ash ist 4s ser A_.1948/5 D} 88 -...| 95l4 Sept 31/---- 9253 97 Omaha Div ist g 34s.---1941/A O 0 59 | 79 Aug’3l1\.... 79 8690 
ist gen 5e series B_-_..--.- 1962|F Aj} 9912 ....|105% June 31|----}| 10512 105% Tol & Chic Div g 48..-.-- 1941) S|} 40 -.-.| 9212 Aug’31|__-- 90 92% 
ist gen 5s series C_...--- 1974/3 Di OO%g ....).... --...-]- ---|] ---- --- | Wabash Ry ref &gen5sB-_-..1976|\F A} 31l2 40 | 30 371g} 30!) 30 961g 
Providence Secur deb ..-- are ME shceiaie . agama “71% July’31|---- 681g 75 Ref & gen 44s series C_._.1978/A ©} 33 Sale| 30 37 21 30 891g 
nce Term ist 48..-.1956'M Sj 75 -..-_-| 83g Sept’31/----]| 83's 91 Ref & gen 5s series D....1980/A O} 39 Sale} 31 4612} 82} 31 96 
Reading Co Jerney Cen coll 4s 51 A Uj} 83l2 89 | 85 86 61 85 98 | Warren Ist refeug 3%8 2OMNF Al... .---| 78 July’31).-.- 77. a 
Gen & ref 4 %serrtes A...1997)5 J) 91 Sale| 861g 92 52|| 861g 1031, | Washington Cent Ist gold 48. 1948|Q M ~ 8912 July’31|_._.)] 87 801g 
Gen & ref 4s series B..1997/5 J| 93% Sale| 88 934g 32}) 88 103 | Wasb ilerm ist gu3gs.-.--1945|/F A] 8512 897s) 90 Sept’31|_...|; 90 96 
Rensselaer & Saratoga 66...1941)M Nj -... _...|103 Oct’30/----]] ---. --- lst 40-year guar 46..----- 1945/F A ----| 9712 Sept’31/____ R7 71g 
Rich & Meck ist g 46 ----- 1948|M Ni ____. 7453’ 7912 Sept’30 ----|| .--. -... | Western Maryland Ist 46...1952)A 0} 60 Sale| 531g 62 50|| 531g 84 
Richm Term Ry ist gu 68_.1952/3 J} -... -...103 Sept’30/--.-- ee aioenae lst & ref 544s series A----1977'J J} 57 Sale! 53 60 42|} 53 07 
Rio Grande Junc Ist gu 66..1939|J 0, _... 98 85 Sept’31----| 85 100 West N Y & Pa Istg 68.--.1937 3 J} -... 101 100 Sept’31|_._.|| 1.0 104% 
Rio Grande Sou ist gold 4s. -1949|/J J) .-..  -..., 214 June’31 ---- 2 214 Gen g0lé 46: ...---cecue- 943)A O 90 | 91 Sept’31j.._. al 98% 
Guar 4s (Jan 1922 coupon) ‘40/J J} .... -...| 7le Apr’28.---- _. ... | Western Pac Ist 5sser A_...1946)M 8] 6012 Sale| 54 63 24|| 64 97 
Rio Grande West ist gold 4s.1939|J J 6 76 85 85 3 85 97 West Shore Ist 46 guar..--- 236113 J} 84 Sale| 814 8514] 27 78 O44 
lst con & coll trust 48 A_.1949/A UO] 68 697% 68 68 3|| 68 86l, ESOS PERE EA BE 236115 Ji} 78 Sale| 78 7 2|| 7919 93 
RIArk & Louis Ist 44%s__.1934|M 5} 75 ie; 71% 75\2' 23 70'g 1011, | Wheel & L E ref 444s ser A-.1966/M S$} ._... 797g! 8212 Sept’31/___- 821g 901g 
Rut-Canada Ist gu g 48_...1949|/J J) 41%, _...|°75 Sept’31/---- fA 75 Refunding 5s series B_...1966|M $| _... 977g) 9812 Aug’31/_.__ 981g 1021, 
Rutland Ist con 44s8_----- 1941}35 J) 604 7 6514 6514 6514 92 RR ist consol 46. ---.--- 1949/M S| -... 90 | 9114 Jly’31/...-|]| 8A QBl,g 
Wilk & East Ist gu g S8....1942/3 D/ 377% Sale| 3414 377g 3414 53% 
&t Jos & Grand Isi 1st 48__..1947/3 J} .... 90 8712 Sept’31/---- 8712 93 Will & 8 F ist gold 58 ..--- 1938|/$ Dj .... -.--|10253 July’31|_-.-|] 1021, 1028 
6t Lawr & Adir Iet g 56__..1996/5 J) -... 9912, 95 Apr’31/----. 95 101 Winston-Salem 8 B ist 48...1960/3 J} .... 94 96 June’31}.._- 92 O71, 
2d gold fs _.......-....1996)A 9} _... 95 | 99% July’31/----|| 99% 103 | Wis (ent 50-yr Istgen4s...1949)5 J “40 Sale| 35 5) 35 661, 
8t Louis Iron Mt & Southera— ; Sup & Dul div & term let 4s'36|M N| 4012 46 | 44 2'| 38 80 
Riv & G Div Ist g 4s__...1933/M'N| 871g Sale | 814 8714! 134]| 8114 100% | Wor & Conn East Ist 44%s.-1943)3 J] .... 80 | 8814 sept'31 ----|| 74lg 88lg 
6t L-San Fran pr lien 48 A_.1950/J J] 50 Sale | 434 52 | 299)| 4314 891¢ 
Con M 4s series A__--- 1978|" 3} 30 Sale | 23 35 527 23 INDUSTRIALS. 
Registered. _- eA news can) ae Ae ele 4212 695s] Abitibi! Pow & Pap ist 5s_-.1953/3 D| 39 Sale| 26 40 | 167|| 26 738 
Prior lien 5s series B_____- 1950 J Sale 504 61 97 5014 102 Abraham & Straus deb 5 4s_ 1943 
8t L Peor & N W Ist gu 6s_.1948/J J) _... 100 {105 Aug’31/----|| (Uzig 108%] With warrants --.------. AO} 91 96%! 88 91 30} 88 101 
St Louis Sou Ist gu g 4e._..1931\"@ 3] _- > __ 100 June’31'-.--]| 99 100 | Adriatic Elec Coexti 7s ..--1952)|A O} 7612 Sale | 73% 77 22\| 7314 1001, 
8t L 8 W Ist g 4s bond ctfs_1989|M Ni) 61 Sale 60 6112 28]; 60 87% | Adams Express coil tr g 48. .1948|M S| 70!g 75 | 80 Sept’31)_.__ 20 8689 
2d g 43 tnc bond ctfs Nov 1989/5 4} 30 50 | 48 Sept’31,----}| 45 78%] Ajax Rubber Ist 15-yref 8s.1936)J DO) -... 14 | 14 Feb’31).._- ie 
Consol goid 48.-.-..-.-. 1932; Di 70 80 | 70 70 6012 10012] Alaska Gold M deb 68 A-..-1925|M 8} 6 10] 5% 534 & 10 
Ist terminal & unifying 5s_1952|}4 J} 50 Sale | 40 50 33||} 40 9712 Conv deb 6s series B._...1926|M 8 6 10 6 Sept’31)/.... 5 7 
St Paul& KC ShL ist 4%s 1941/F Al 671g 71 65 70 5 65 9819] Albany Pefor Wrap Pap 68..1948/A O} 55 Sale| 55 56 6) 50 78 
St P & Duluth Ist con g 48_.1968/3 D) 9312 ____| 9312 9312/11 89 95% | Allegany Corp coll tr 58....1944|F Aj 50 Sale| 40 50 | 165 40 = 87g 
St Paul E Gr Trk Ilet 4%s_.1947/2 J] .... 94 | 971g Aug’3M'..--|| ---. --- Coll & conv 56.-..------- 1949}3 D} 46 Sale| 3414 46 99 3414 S5ig 
8t Paul Minn & Man con 48.1933] 4] 951g 96!2 97 Sept’31 ---- 97 102 Coll & conv Sa. .-.--.-...-.- 1950\A O;} 385g Sale | 28 3912 114 28 85 
Ist consol g 68_..------- 1933/5 4] 10114 Sale ,100 10114 99% 10512] Allis-Chaimers Mfg deb 5s.-1937)|M N/ 895g 9333 90 90 2|| 90 c104 
6s reduced to gold 444s__-1933|4 4] 9653 100 , 95 95 1|! 394 10219] Alptne-Montan Steel Ist 7e__1055|M 8] --.. 63 | 55 Sept’31 pooal 541g 94 
ee ES "EB . Bet éxncti@®.. AWB ao | 100 «100 Amer Beet Sug conv deb 66.-1935/F A| 25 Sale| 25 251g 5 24 47 
Mont ext Ist gold 48_____ 1937/2 Di __.. 90 99%, Sept’31/__-- 97 994%, | American Chain deb 8 f 63_.1933/A O| 95 Sale| 95 9514; 11 5 102 
Pacific ext guar 4s (sterling) ‘40/4 4] __.. ____| 9412 June’31/__-- 93 06 4m Cyanamid deb 56 ...-.- 1942/A O| 84 9lig 817% 84 17 817% 96 
St Paul Un Dep Ist & ref 5s.1972/4 J} 100 102 101 102 14}; tol 112 Am & Foreign Pow deb 5s_.2030|M S|; 57 Sale| 46 5812 293 46 88 
8 A & Ar Pass Ist gu g4s__..1943/4 J| 804 Sale| 79% 81 54|| 79 967] Amer Ices f deb 5s-..-...-1953}3 D/ 61 Sale| 60 61%; 23) 60 85 
Santa Fe Pres & Phen Ist 68_1942|M §& 10112 103% 10314 May’31/----|| 102g 10514] Amer | G Chem conv 54s..1949|M N| 76 Sale| 60 78 110 60 102 
Sav Fla & West lst g 6s_...1934/4 O} ___- ____ c107igSept’31|_.--|| 101 ¢107!s | Am Internat Corp conv 64s 1949/3 J} 77 Sale| 74% 77 | 109), 7314 95% 
ES RS SLM 1934/4 Of 101lg _.__ 101lg 101! 1|} 100% 1014,] Am Mach & Fdy sf 68. -...1939/A O 10314 104 |104 104 2} loBle 1061, 
Scioto V & N E Ist gug4s_.1989/M Ni 80 947, 98 Sept’31/---.|| 94  98lg] Amer Metal 544% notes. ...1934|A O 68 Sale| 63 68 | 23'| 65 95 
Seaboard Air Line ist g 48..1950/4 U} 1653 3412 50 July’31/-.-- 251g 5412] Am Nat Gas 6 4s (with war) 1942/A QO} 13 Sale 97g 15 88 Rig Billy 
Gold 4s stamped_........1950/4 O} 1653 24 1648 167s; 12 15 §43,] Am Sm & R Ist 30-yr 5s eer A '47/A oO} 99%, Sale! 981g 100 141 9612 1041, 
Adjustment 5s_...-- Oct 1949)F Al _...5  -.LL] Ile liz) 30 lle 8 | Amer Sugar Ref 5-yr 68....1937)3 J) 10312 e 102 10312) 66.) lu2 105%, 
Refunding 4s. _-...--_-- 1959|4 O 814 Sale 61g 814; 24! 4 201, | Am Telep & Teleg conv 48__.1936|M 8S 10014 102 |101 104 23) 106 
Certificates of Ceposit ----- ---- 8 814) ze Sept’31 oii 6 15 30-year coll tr 58. .......- 1946\J D 105% Sale 10 1064g' 261/| 195 108%, 
ist & cons 6s series A_._.1945|M 8 Ble Sete 21 8 i) 79, 6 19 35-year 6 f deb 5s...-...- 1960|5 J' 103% Sale 101lg 104%, 662)| 101'ge109% 
Cerenonis of depois. ical 8 lt,| 8% sonetu|_°2] $B, atit| Sosetscn osee--------tossb os Hth, gue does Heh Zee! tog 1 
4 ae 2912 Sept’31)/_.-_- 2012 61 tonv deb §---------- 39 4 e 2 4 2: 2 13% 
Atl & Birm 30-yr Ist g 4841933 Sy oe oe 35-vear deh 5s 1965/F A 104 Sale 100% 104% 1369 100%c110%4 





« Casb sale. 


@ Due May. 


k Due August. 


8 Option sale. 
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BONDS < Price W cek's : Range BONDS Price Week's | Range 
N.Y. STOCK EXCHANGE. 3: Friday Range or | S|] Since N. ¥ STOCK EXCHANGE. 83 Friday | Range or 23 Stnce 
Week Ended Oct. 9. Sa} Oct. 9. Last Sate ) Jan. 1. Week Ended Oct. 9. =a) Od. 9. Last Sale. | & Jan. 1. 
Bid. Ask'Low High’ No.\\Low High Bid Ask|Low = Htoh| No||Low Htgh 
Am Type Found deb 6s...-1940)A ©) 10012 10212 100 10l1g 14] 9919 106 | federal Light & Tr Ist 53._..1942|M S| 8514 90 | 95 95 1}} 91% 98 
Am Wat Wke & Ei coli tr 58.1934/A O} 97 Sale 95 97 67|| 931g 104 ist lien g f 5s etamped_...1942'm S| 89 Sale | 89 90 6|| 89 97 
Deb g 6s series A_------- 1975|M N| 87 Sale | 78% 87 77|| 78 1062 lst lien 6s stamped__._...1942|mi 8} 88 95 | 88 90 4| 88 1031, 
Am Writ Pap lat g 6¢_----- 1947/5 Ji 40 Sale | 3812 45 12); 38!¢ 77 20-year deb 6s series B_..1954|J D| 76 8312 82 Oct’31/____|| 82 100 
Anglo-Chilean 6 f deb 78.---1945|M N| 25 Sale | 20 25 91)} 20 # £87 federated Metais s f 76...-1939/3 Dj) 84 86 | 84 84 3\| 84 95% 
Antilla (Comp Azuc) 7 4s8---1939/5 J} ---- 15 | 10 Sept’31 ..-. 10 26 | Flat debe fg 7s.........-- 1946\J J| 7753 8814) 73ig 78 28} 71lg 92% 
Certificates of deposit -------- 3 Ji ---- 9% 1412 July’31,_.._!| 13 1419] Fisk Rubber ist sf 8s__.--- 1941/M S| 23 Sale | 22 251g) 12)| 21 43% 
Ark & Mem Bridge & Ter 58.1964\m S|; 90 --.. 88 | 101% | Framertean Ind Dev 20-yr 7 %s'42/5 Jj 91 Sale | 90 94 50'} 90 109 
Armour & Co (Ill) Ist 4%s--1939|5 Dj 695: Sale 6512 7014 154) 65l2 92 | Francisco Sug ist ef 74s--1942;M N| 231g Sale | 21 231g 7i| 21 GOl, 
Armour & Coof Dei 6%s_--1943/5 J) 5812 Sale 5412 60 ; 328) 45% 803¢ | Gannett Co deb 63_........1943)F Aj 72 73 | 69 70 22|)| 69 86 
Armstrong Cork conv deb 58 1940/3 D| 88 Sale 871g 89 8| 87!2 98 | Gas & El of Berg Coconsg 581949|/3 Dj) 96 --_-..|10314 Sept’31)____/] 1uslg 108lg 
Associuted O11 6% gold notes 1935|M $| 10212 Sale 102 1021g §=12)) teol-g 104 Gelsenkirchen Mining 6s_--1934\M 68] 44%, Sale | 42 52 54 42 94% 
Atianta Gas L ist 56------- 47/3 Di) 95 98 | 95 95 1|} 95 104 | Genl Amer Investors deb 58-1952)F A} 83 Sale| 81 83 37,;; 81 Olle 
Ati Guif & W 188 L coll tr 5s ed 3 Ji 4318 45 | 40ig 44 33 40 68 Gen Baking deb ef 5%s_---194V0\|A O} 9312 Sale | 93 94 12}} 93 9914 
Atlantic Reftg deb 58_.-.--- 937\J J3| 97% Sale 94%, 98 27|| 94% 1031, | Gen Cable Istaf5%eA_----1947\5 3| 54 Sale| 50 57 31|} 50 92% 
Baldwin Loco Works Ist 58 - tote MeN; 1024 105 = 103 14 983'2 10712 o- Electric deb g 3 4e_---- 1942\F A} 9953 Sale | 995, 9953 24 v5 
Baragua (Comp Azuc) 7}48-1937\J J 8 i Oct’31' ....} 8 45 | Gen Elec (Germany) 7s Jan 15 a 3 Ji 51% Sale 56 | 22 48 1 
Batavian Pete guar deb 4%s 1942/3 Jj 80's Sale 79% 8214 191 75\2 967. “Yd fF UO pee ae 1940|\J BD) 4512 Sale | 4012 4653 ‘29 4012 98 
Beiding-Hemingway 68- ---- 3613 Ji 99% Sale 9014 99% 38 Stile Ole 20-year 6 f deb 6s___----- 1948;\M Ni 42 Sale | 40% 5ilg 49 92 
Bell Telep of Pa 5s series B..1948)5 J) 1075s Sale 105\g 108'4 45] 104'¢ Lilig |] Gen Mot Accept deb 68_...1937|F A! 10114 Sale | 98%, 10112 303 98% 104% 
lst & ref 5s series C__-.--1960)/A ©} 10714 Sale 10614 108'g 44) 166 115 Genl Petroi Ist s f 53_-...-- 1940|F A} 102 Sale |1001g 102 | 21!| 10012 103% 
Beneficial (ndus Loan deb 68 1946|M S' 83%, Sale 80 834g 28 73 ¢99i-| Gen Pub Serv deb 5 4%s_---- 1939'|J 3| 89%, Sale | 85 89%, 67 84 9712 
Berlin City Elec Co deb 64a i951|J DO) 37 Sale | 28l2 37 40 28'5 888i, | Gen Steel Cast 54s with warr’49'\J J} 63 70 67 Sept’31 Pa 67 P61, 
Deb sink fund 6 %s------ 1959\F Ai 40 Sale | 3ilg 40 25 Bllg 86%] Gen Theatres Equip deb 68- 1940/4 Oo} 16 Sale; 11 17 48 11 74 
Deb 68 -------1955|A O}| 35 Sale | 2614 36's 50 23 4 go" Good Hope Steel & I sec 78-1945|A GO| 45 Sale | 42 46 11!} 39 967 
Berlin Elec El & Undg 6%8..1956/A O] 3512 37 | 30 35 | 36 26% 851+] Goodrich (4 F) Co lst 64s_-1947|J 3} 71 Sale! 67 75 36 67 102%, 
Beth Steel ist & ref 5s guar A ‘42\M N| 100! Sale j 98 1001g' 22 9S 106, és Conv deb 66 _.-. 1945|3 Di 50 Sale | 411g 51 152) 4lts 76 
30-yr pm & imptsf 56_..1936)J 4§| 9912 Sale | 9812 100 82 9812 104 Goodyear Tire & Rub ist 5s. 1957'M Ni 80 Sale | 75 83 237|| 75 921 
Bing & Bing deb 6 4s------ 1950\M Si .... 58 56 56 2 55 831, | Gotham Silk Hostery deb 68.1936\J D} 80 88 81 82 17;| 75 90 
Botany Cons Mills 6 4%s8_--.1934|A o| 2214 Sale | 19 22%, 31 19 3612] Gould “‘oupler Ist sf 6s..-.1940)}F A] 241g 35 | 23 25 9| 23 6853 
Bowman-Biit Hotels lst 76..1934'M 8S} _.-_- or aa ee ----|| 65 105 | Gt Cons E! Pow (Japan) 76_1944|F A| 7614 Sale | 75 7712 102'| 72 101% 
B’way & 7th Ave ist cons 56_1943!3 D 3 3lg 9 Ist & gene ft 6 %e ------- 1950\J 3} 6714 Sale | 62 6912 49) 62 95% 
Certificates of deposit...-....|J DB) ..-- Ste A June’ 1| baa | 4 5 | Gulf States Steel deb 5%s_-1942/5 D| 37% Sale | 36 37% 10:| 35 90 
Brooklyn City RR ist 68_---1941/J J} 6514 3% 6514 66 71 65 £87 | 
Bkiyp Edison inc gen 58 A-.1949|3 J); 105% Sale 110515 106135 671 104% 108',]| Hackensack Water Ist 48..1952/J J] _... 9453! 90 9012 9 887% O51, 
Bktyo-Manb R T sec 63_.--1968/J J| 9312 Sale | 8614 94 | 759| 86%, _* Hansa SS Lines 68 with warr.1939;A 0} 22 32 | 30 34 17|| 30 86% 
Bkiyn Qu Co & Sub con gtd 58 41;MN!) 56 62 | 56 64 81 54 Harpen Mining 68 with stk purch 
let 66 stamped .......-.-- 1941\5 J| 64 Sale | 6312 63l2 5 62 Set war for com stock of Amsbs ‘49/5 Jj 47 49 2 55 21 4612 841, 
Brooklyn R Tr ist conv g 48 2002)J 3) 85 -.-- 9212 June’28 .._-! Havana Elec consol g 56_.-.1952'|F A! 27 39 | 30 Sept’31)____ 30 8= 3g 
Bkltyo Union Ej lst g 58 -.-.1950/F A| 84 Sale | 74% 84 9, 7 O21, Deb 5 4% series of 1926.-.1951|M S| 10 15 | 11 lll, 2\| 10 301, 
Bklyn Un Gas Ist cons g 58 .-1945|M N 1 109 |1075g 107% 6,| 10312 113 Hoe (R) & Co lst 644s ser A_1934/A O} 4414 50 | 44 441s 2'| 40 68 
lst lien & ref 6s series A_..1947|M N 12 ----j121ig 121'g 2|| i1712 12112 Holland-Amer Line 6s (fiat)_1947|M N| _... 3473) 59 Aue’31/_.._| 551g 65 
Conv deb g 5448.-.------ = 3 J, ---- 220 |218 June’31 me 218 218 Houston Oi! sink fund §4s_-1940\M1 N| 793, Sale | 74 79%g 22) 74 
Conv deb 5s. ...-..----- 560)3 D| 103 Bale | 991g 103'2g 129] 99'g 106 Hudson Coal ist « f 5s ser A_1962|J D| 45l2 Sale | 38% 46\g 104 381g 63 
Buff & Susq Iron iste f 58_.1932)}3 D| 96 98 | 941g Mar’31 =z, 441g 96 | Hudson Co Gas let g 5s----- 1949|M N/ 100 104 /|100 10312 11;} 100 10853 
Buff Gen El 4 4sser B.---- OSIiF Al! 103%, Sale |101 104 99 10714] Humble Ol! & Refining 544s.1932\J J} 100%, Sale {100 10034) 147, 100 cl104% 
Bush Terminal! Ist 48..-.-- 1952/A O -” gecekian 91lg 4 83 8693 Deb gold 56-....-------- 1937|A O| 101 Sale | 98 101129 98 | 977% 103% 
CR Ee 955|3 J| 85 Sale! 82 85 23 72 10114] (llinois Bell Telephone 5s.-.1956/3 D 105 Sale {103 106 86|| 103 10753 
Bush Term Bldgs 5s gu tax-ex "60/|A O} 76 79 | 94 94 4} 92 1031, | [llinois Steel deb 4 4s-_----- 1940}|A O, 99%, Sale | 97 100 53|| 97 1041, 
By-Prod Coke ist 5448 A---1945|MN| 53 7473) 97 Aug’3l1|...-.|| 97 104 | Ilseder Steel Corp mtge 68.-1948/F Aj] 40 Sale | 391 42 10|} 32 82 
indiana Limestone istsf6s_1941|M N| 19 25 | 14 20 14} 14 69 
CalG & he 9 gamba 1937|M N/ 105 Sale |105 106 15]; 103 106 | ind Nat Gas & Oil Ref 5s _..1936|M N| 95 100 |100 Sept’31/____|| 100 102% 
Cal Pack conv deb 6s---.-- 1940\J J3| 84 Sale | 77 84 53|| 751g 100 | Inland Steel Ist 4 4s------- 1978\|A Oj] 8812 90 | 8 19]| 841g 97% 
Cal Petroleum conv deb sf 581939|/F Aj 8014 _.-.-| 79% 80 3|| 77's 98% ist m sf 4%s ser B -..-.- 1981/F Aj 8853 Sale | 80 87 13}; 80 96% 
Conv deb stg 5448. ------ 1938|M Ni 87 90 | 87 87 5|| 87 101 Interboro Metrop 4s---.-- 1956/A O} 101g 20 | 101g Sept’31}____ 91g 101g 
Camaguey Sug Ist ef 76....1942/A O| 17 24 | 17 18 565i} 15 45 Certificates of deposit.....--- AO ly ..-.] 91g Jan’31j____ 91g lg 
Canada 8S L ist & gen 68...1941/A QO} 29 Sale | 27 30 6|| 27 70% | (nterboro Rap Tran Ist 5s..1966)5 Jj 55% Sale 304|} 50 77% 
Cent Dist Tel lst 30-yr 5a.-.1943)J Dj) 104 106 /1 104 6}| 100% 10614 CN ks oem déonadovicanse 3 Ji 57 Sale 618|} 49 78 
Cent Foundry Istsf6s May 1931/F Aj 62 8412) 85 Sept’31 ..-- 33% 87 BEE Wivcikwconddnonns 1932/A 0} 36 Sale | 2412 36 | 137|| 231g 64% 
Cent Hud G & E 6s_-Jan 1957|M 8} 101 ----]105 Sept’3l -..-|| 104% 1061, 10-year conv 7% notes ...1932|M $/ 7612 Sale | 70 79 | 137/} 70 95 
Cent Ili Elec & Gas ist 58...1951)/F Aj} 88 Sale 1g 88 | 8614 99!, | interiake Iron Ist 58 B.---- 1951|M Nj ..-- 747%] 79 Sept’31j_.__|| 79 87 
Central Stee! Ist g sf 8s....1941|MN} 95 100 |105 Sept’31 .._. 9312 116 | int Agri Corp ist 20 yr 68_.1932;M N/| 9914 100 | 9914 9914 981g 995g 
Certain-teed Prod 64%s A..-1948|iM 8} 42 Sale B3ie 60 Stamped extended to 1942.._..|M N} 541g 66 | 55 Sept’3li_._.|| 55 T76lg 
Cespedes Sugar Co lst sf 7448 '°39/M $ 6 12 | 14 Sept’31_..-]| 101g 59 | Int Cement conv deb 5s_.--1948|M Nj 66 Sale | 60 47}; 60 100 
Chesp Corp conv 5s.May 15 '47|M Nj 877% Sale | 75 88!2 142]; 74 1013] Ipternat Hydro El deb 6s_..1944/A O} 60 Sale | 44 Gite} 142]| 40lg 931, 
Chic City & Conn Rys 5s Jan 1927/A Oj} .... ----| 27!g July’31 ..-- 27's 45 | (nternat Match sf deb 6s...1947|IMN; 66 Sale| 5412 6 140 O91, 
Ch G L & Coke Ist gu g 58.-1937)J J} 99% 1031g/1013, 10312 16) 101% 10612 aos fF Seer 1941/3 J} 68 Sale} 50 69 | 155! 50 100 
Chicago Rys ist 58 stpd recta 15% inter Mercan Marine sf 6s_.1941|A ©} 56%, Sale | 52 58 8ii 61 97 
principal and Aug 1931 int....|F A| 4312 55 | 3912 42 10}; 391g 74 | Internat Paper 5sser A & B.1947/3 Jj 59 Sale | 59 61 60}} 58 77 
Childs Co deb 6s. ..-.-.----- 1943/|A O} 58 ‘Sale | 58 59 40}/| 58 83 Ref s f 6s series A__-.---- 955|M 8 4114 Sale | 39% 411 55|| 39% 60%, 
Chile Copper Co deb 5s....1947/5 J} 63 Sale| 55 6312 69]| 565 95%] int Telep & Teleg debg 4s 1952|J J} 5714 Sale | 46 58 91l} 46 S841, 
Cin G & E Ist M 48 A---.-- 1968|A O| 93 Sale| 89 9312 144/' 89 99 Conv deb 4s---..------ 1939)3 J} G61lg Sale | 51% 6473) 378|| 51% 
Clearfield Bit Coal Ist 4s-..1940)3 J) .... 74 | 77 Dee’30----]) --.2 LLL. CE. Canale abianinoans 1955|F Aj 60 Sale | 5lig 6312} 199|}} 51 Q1lg 
Colon Oll conv deb 6s...-.-- 1938|J J} 31 Sale; 20 32 19]; 20 70 {| Investors Equity deb 5s A ..1947/3 Di 60 61 | 60 61 7ii 60 75 
Colo F & I Cogensf 5s....1943|F A} 70 77 | 78 78 2]| 78 99% Deb 5s ser B with warr...1948/A O} 60 6114] 60 61 10}; 60 76 
Col Indus Ist & coll 68 gu...1934|F A} 67 70 | 66 66 17}, 62 QAle Without warrants..-..- 1948/A Oj} 60 65 | 60 60 lj} 69 75 
Columbia G & E deb 58 May 1962|M N/| 9012 Sale | 82 901g 80]; 82 1014 
Debentures 58...-Apr 15 1952;|A O| 88 9612) 85 88 | 26]; 83 1014} KC tog & Lt lst 44sser B.1957|3 J} 102 10212/101  Oct’31j____|] 190 105%, 
Debenture 5s --.--- Jan 15 1961|3 J} 8912 Sale | 8012 8912 255/) 80!2¢ 100 MERE £566. . nacsncincdcn 1961/F A! 10212 Sale | 99%, 1021! 74|| 98% 107 
Columbus Gas Ist gold 5s...1932|J J} .-.. 95 | 95 Sept’31 _._.|| 95 909% | Kansas Gas & Electric 4s.1980/3 Dj} 93 Sale | 9012 934] 68}} 401g 100 
Columbus Ry P & L 1st 4428 1957|J J} 95 Sale | 931g 95'g 1}; 9412 101 Karstadt (Rudolph) Ist 68-.1943]M N| 2012 Sale | 20 2312) 441) 20 75% 
Commercial Credit s f 68....1934|M N| 9212 Sale | 917, 9212 7|| 917g 102 | Keith (B F) Corp Ist 6s_...19461M 501g Sale | 47 52 11 47 781, 
Coll tr s f 5 4s notes. .-..- 1935|J J} 9212 Sale | 917% 96 10}| 917g 99% | Kendall Co 5s with warr..1948|M S| 50 64 | 431g 48'gi 19]] 39 71 
Comm’! Invest Tr deb 5448.1949|/F A| 9212 Sale | 8912 9212 198]; S8¥lg 10012] Keystone Telep Co Ist 56--.1935|J J} 72 Sale | 70 72 2}1} 70 82 
Computing Tab-Rec ef 6s..1941/J J} 10514 Sale ‘10512 1057 10'| 105 108 | KingsCounty El! L & P 5s_--1937'A O| 105% ___.'105% Oct’31/____|| 103% 105% 
Conn Ry & L ist & refg44s1951|5 Ji 931g ---- 1015, July’31,-._..| 99% 1015s Purchase money 68- ----- 997A 0} 118 140 135 135 5|] 134 140 
Stamped guar 444s.......1951)/3 J} 95 10314; 98 Sept’31)_... 98 103%] Kings County Elev Ist g 48-1949/F A} 75 Sale | 747% 75 15|| 74% 85g 
Consol Agric Loan—See German |Projv and Com/m Banks Kings Co Lighting Mag --- ee J ‘ 61  ___.]107% Sept’31)/____|] 10414 107% 
Consolidated Hydro-Elec Works First and ref 6 }4s_------- 1954/J ---- 1167g|1181g Sept’31}____]} 118ig 120 
of Upper Wuertemberg 78.1956/3 J} 40 Sale| 40 46 16|} 40 933] Kinney (GR) & Co7%% notes'36/J Fs 75 86 | 84 84 2i] 721g 95 
Cons Coal of Md ist & ref 5s.1950'J DBD) 25 Sale| 24 26 83|| 231, 481, | Kresge Found’n coll tr 6s-..1936/3 Dj} 96 97 | 96 99 27 103 
Conso! brook (NY) deb 54s.-1945 F A/ 10612 Sale |1051g 10712 257/| 103 1085 | Kreuger & Toll secs f 5s____1959|M 531g Sale | 481g c54 | 145) 9459 
ee SU. whccwawtuenane 19513 D| 99% Sale | 961, 101 ,1011]} 961% 104 
Cenmumars' Gas of Chic gu 58 1936 J Di 61 103 1104 Sept’31;___-|| 103\«% 1055 | Lackawanna Steel Ist 58 A_.1950\IM S/ 100 Sale | 96 100 3ii 95 105 
Consumers Power ist 5s....1952)}MN/ 104 Sale |10llg 104 31]] 1 Oleg 1067, | Laclede G-L ref & ext 5s ....1934|A O}] 9712 Sale | 94% 98 32 94%, 10419 
Container Corp Ist 6s_...-- 1946/3 Dj} 51 Sale} 45 51 6} 42 85 Coi & ref 5 4s series C_...1953/F A] 90 Sale | 87lg 90 34|| 871g 103% 
15-year deb 5s with warr..1943)3 Dj 24 3414] 221g 231g! 24 20 «(64 Col & ref 54s ser D..-.-- 1960/F Aj 86% Saie | 80 8712 8|| 80 103% 
Copenhagen Telep 5s Feb 15 1954/F Aj .... 824] 78 Sept’31)___- 78 10212] Lautaro Nitrate Co conv 68.1954— 
Corn Prod Refg Ist 25-yr sf 58 ‘'34|M N| 102% 103 /|103 103 lj} 102 105% Without warrants. -...-.---- J 3} 14 Sale| 10 1412} 90 6 T5lg 
Crown Cork & Seals f6s_...1947|\J DB) 90 92 | 92 921g} 17]| 90 9014] Lehigh C & Nav sf4sA-_-1954/3 Ji 93 95 | 93 9514 7i| 93 102% 
Crown Willamette Pap 68_..1951/3 J| 78 83 | 78 79'gi 12]/| 70 96% Cons sink fund 4 4s ser C.1954|/3 Jj .... 947s] 95 95 2}| 95 102% 
Crown Zellerbach deb 6s ww 1940|M S| 5734 Sale | 57 59 22|| 57 £85 | Lebigh Valley Coal istg 5s_.1953|3 J} 99 Sale | 97 99 11l|]| 97 102% 
Cuba Cane Sugar conv 78..1930)3 Jj .... -.--] 41 Mar’30...-]) ....  -... ist 40-yr gu int red t04%- — J Jj 9712 995g) 9912 Aug’31}____|| 98%, 1021, 
Conv deben stamped 88 ..1930)3 Jj .... ----| 277g Dec’30,.__- Be AA 3 oe | aa 934|F A! 10012 _._.|10012 Sept’31/____ 991g 1008, 
Cuban Cane Prod deb 6s...1950/3 J 35g Sale Big 44 69 3'g 147% lst & refs f 58....-...--- 1934 F Al 20 69%| 55 Sept’31\___-|| 50 78 
Cuban Dom Sug Ist 7 4s_-.1944/M N 7 [lle] 6 Sept’31)_._. 6 16 Ist & ret 6 f G8. .cccceces- 1954|F Aj} 20 0 42 Oct’31)_... 42 52 
Stpd with pureb war attached _|.--- :,' & 6 6 7 21g 17 Ist & ref sf Se.........-- 1964|F Aj 20 40 | 4912 Aug’3l\____|| 491g 55 
Ctfs of dep stpd and unstpd--_-_|.... 7 «suet 7 10 5 10 lst & refs f 5e_......---- 1974|F Al 20 50 | 50 Aug’3lj_.__|] 48 57 
Cumb T & T Ist & gen 58_.-1937)3 J} 103 Sale {100% 103 23!|] 100% 106% | Liggett & Myers Tobacco 78_1944/A O| 120 Sale {1157 120 15|| 1157s 125 
Cuyamei Fruit Ist s f 6s A..1940/A O} 102 Sale| 991g 102 23 Sw tee! Oh. 6. vecsagphebeuwens 1951|F Aj 102% Sale | 997, 103 13 997sc110 
Del Pow & Light Ist 4}4s.-1971 J J3| 97% Sale | 9512 9814' 36]} 937% 1011¢] Loew’s Inc deb sf 6s.-...--- 1941/A O} 88 Sale| 82 89 69|\} 82 90% 
Be We Si Ciddccscccasons Ee OE ehac  hinttnnceou andes wal upeoe Gee poll 7s without warr’52|J OD} 6712 Sale | 51 6712; 57 61 95 
SI NOTA dnindcccnesone 969|3 J) 94 Sale| 931g 9 12|| 9312 100 With warrants. _--....-.---- J DO) 651g Sale | 54 65's} 13|| 54  Q5lg 
Den Gas & El L Ist & refat5s'51jM N}| -... 9954) 987 99 31] 987g 105 Lasmaeé (P) Co deb W---~ EE A QO} 112 Sale {102% 112 26)| 10284 115 
Stamped as to Pa. tax. -.-1951 MN] .... 100 /10212 Oct’31!_._. Ce SO Oe emeaesonee 11F A} 8914 Sale 5 8914; 19 2 9 
Dery (D G) Corp ists f7s..19421|M $} 1 20! 61 Dec’29\___- Pei gkaislp ll Deb a 937 J 3} 93 Sale| 91% 92 63/| 85's 101 
2d 7s stpd Sept 1930 coupon._|M 8 1 64 16 June’31|.._. 8 ¢15 | Louisville Gas & El (Ky) 5s.1952);M N/ 106 Sale {1015s 106 34|/} 100 108 
Detroit Edison 1st coll tr 58.1933 JI J} 101% Sale |100% 10214; 89/| 10012 104% | Lower Austria Hydro El Pow— 
Gen & ref 5s series A_.__- 1949/A ©} 10512 Sale [10212 10512) 59]| 101 10912 BE OU. acsescucuesance 1944/F A} .... 3712} 51 Sept’3l/_...|| 51 87, 
Gen & ref 5s series B_.._- 1955|3 D)} 104!g 105 /|103 103 5}| 103 108% 
Gen & ref 5s series C__._- 1962|F Aj 105 Sale |104 105 5|} 104 110 McCrory Stores Corp deb6s"41/J Di 91 Sale| 88le 91 26 881g 100 
Gen & ref 4 }48 series D_._1961/F Aj} 1005g Sale | 981g 10114) 245]; 98 105%] McKesson & Robbins deb 5448’50|M N;| 63 Sale | 58 64s) 196)) 52 841 
Det United lst con g 4%s_..1932/5 J} 95 96 95 98 3 95 100 Manati Sugar Ists f7%s_-.1942/A Oj] .... 24 20 2119) 4 20 40 
Dodge Bros conv deb 6s....1940/M N| 84 Sale| 791g 84 | 198]| 7912 93's] Stamped Obt 1931 coupon 1942/A Oj} _... 17 | 121g Sept’31/____|] 12's 35 
Dold (Jacob) Pack Ist6s_...1942;MN} 55 Sale| 54 57 6|| 53% 73 | Manhat Ry (NY) consg =..09 AO} 41 Sale | 35% 4212 105)|} 35% 621, 
Dominion fron & Steel 5s...1939}M $| -... --..| 90 Mar’31!_..-]| 90 90 RP 2013/3 D| 36 38 | 30lg 3014 5}| 30's 651 
Donper Steel ist ref 7s ...-.- 1942/3 3} -... 921g 94 94 1 90 101 Manila Elec RR & Lt sf 5s _1953)|M Sj .... 9712! 98 Sept’31l/__._ 95 100 
Duke-Price Pow lst 6s ser A.1966|M N| 87 Sale | 75 85 67|| 75 106%¢] Mfrs Tr Co ctfs of partic in 
Duquesne Light Ist 448 A_-1967|A O| 10414 Sale |1005g 10412’ 104!| 99%c106% A I Namm & Son Ist 68..1943/3 D| 90 9212! 9212 Sept’31)}____ 92 Q4l, 
East Cuba Sug 15-yrstg 748'37|M $ 6 Sale 6 10 28 6 42 | Marion Steam Shovelsf6s..1947|A O| 2514 31 | 25 25 li} 25 47 
Ed El [11 Bkln ist con 48 -...1939/3 J} 98 102 {101 110 3)| 97% 110 | Market St Ry 7sser A_April 1940/Q Jj 90 Sale | 8512 9ll4} 29|) 84 98 
Ed Elec (N Y) Ist consg 58-1995|J J) 11814 Sale 11814 1184 1|| 11514 12312] Mead Corp Ist 6s with warr.1945|M N| 58 Sale | 57 59 23)| 57 £90 
El Pow Corp ( y) htt | ‘SOM S| 35 40 | 34 38 15|| 321g 89 | Meridionale Elec Ist 7s A_..1957|A O| 82 Sale | 82 897g 39|| 77 1001, 
Ist 816 348.-.--.--.-..-- 1953)A O| 3712 Sale | 321g 38 11]| 82 874] Metr Ed ist & ref 5s ser C..1953|/3 J| 101 Sale | 97 101 20|}} 97 105% 
Horn Coal ist & ref 644s 1931/J Di 10 20 | 40 Sept’31/_.._1| 40 81 lst g 4 4sser D__.._.---- 968iM S| 96 Sale | 96 101 52\| 9514 104%, 
Deb 7% notes (with warr) 1931/J DD) .... 20 | 15 Aug’31\____ 10 20 | Metrop Wat Sew & Dr5%s-_1950|A O} 28 Sale | 27 30 45|| 27 765 
Equit Gas Light Ist cop 5s..1932/M 8] 10044 Sale |1004% 1004 100% 101% | Metr West Side E (Chic) 48_1938/F A} 48 68 | 60% Aug’31/_._.|| 60% 77 
Ernesto Breda Co Ist m 7s. .1954 Miag Mill Mach lst ef 7s...1956/3 D| 2514 307%! 27 38 5|| 27 84% 
With stock nurehaae warrants IF Al _.__ 4512 47 47 4\! 46% 76 | Midvale St & Ocolltrsf5s.1936IM S| 987% Sale | 97% 9912 1551] 97% 104%, 
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BONDS £3] Price Week's | Range BONDS SS] Price Week's |] Ranga 
N Y¥. STOCK EXCHANGE] 3 {| Friday Range or 3 N. Y. STOCK EXCHANGE § &| Friday Range or ; Stnce 
Week Ended Oct. 9. Na] Oct. 9. Last Sale. S|} Jan. 1. Week Ended Oct. 9. mal Oct. 9. Last Sale. Jan. 1 
Ask| Low High| No.|\Low High Bia Ask io mae No.|i\Low High 
Milw El Ry & Lt 1st 5s B--.1961|3 D] 101 Sale | 973, 10112] 67|| 9634 1047 | Rima Steel Ist s f 7s______. 1955|F A] 40 45 30 Bote 
kg ee ee. 971|3 J] 10053 Sale | 95 10053} 74/| 9412 10453 | Rochester Gas & El 7a ser B_1946|M S|... ____ 105% Sept'31 ----|] 1051g 1071 
Montana Power ist 5s A---1943/J 43] 100 Sale| 9714 100 64|} 97 106 Gen mtge 5s series C_..1948|M $} 10014 Sale {100 101 14]| 100 10753 
Deb 5s geries A______-__- 962/3 Di _... 94 | 9912 9912 4i| 927g 104 Gen mtge 4 34s series D._.1977|M S| 90 9712/10212 Sept’31/___- 991g 1031, 
Montecatini Min & Agric— Roch & PittsC & Ip m 5s__.1946|M N| 82 90 | 85 Dec’30}_-_-|] _...  ..2 
Debs 7s with warrants. ..1937|3 J} 751g Sale | 6953 7614] 37]| 6953 10012 | Royal Dutch 4s with warr...1945/A O| 80 Sale | 77 804; 65), 75 94 
Without warrants. ....---- 5 3] 7614 Sale | 74 7934] 78)| 74 Ruhr Chemical s f 6s ...__- 1948/A O} 40 55 | 40 42 4)| 35 54 
Montreal Tram ist & ref 5e..1941/J J| ___. 947s! 99 Sept’31/...- 9812 10133 | St Joseph Lead deb 544s__..1941/M N} 89 Sale] 88 90 73}| 88 90% 
Gen & ref s f 5s series A---1955|A ©] 74 85 | 9273 Sept’31/_._.|} 90% 95 | St Jos Ry LtH & Pr ist 5s_.1937|M NI 95 Sale| 84 95 7i| 84 100 
Gen & refs f 5s ser B...-1955/A O| 74 __..| 94 May’3l|_..-|| 931g 94 | StL Rock Mt& P Ssstmpd_1955|J J| 47l¢ 50 | 49 Sept’31\_.._/| 46 57 
Gen & ref sf 4s ser C.-1955|/A O} ___ 80 | 871g Mar’3l1j_.--. 871g 871s | St Paul City Cable cons 58__1937/5 J] .... 74 | 88 June’31/____ 87% 92 
Gen & refs f 5s ser D_-.-1955|A O] 74 9119) 9312 May’31{----|} 91% 931g] Guaranteed 5s_.__.____- 1937|3 Jj -... 75 | 88 June’3l1{.._.]} 88 92 
Morris & Co istsf4s----- 1939|J 3] 717% Sale| 65%, 73 | 106]| 64!g 83 | San Antonio Pub Serv Ist6s.1952|5 J| 1 Sale | 95 100 | 15]) 95 100% 
Mortgage-Bond Co 4s ser 2.-1966|A QO} ___ 69 | 70 Sept’31}__-- 70 70 {Saxon Public Works—See under 
10-25 year 58 series 3..--- 1932}3 J} 99 ___.| 95 Sept’31j_-..]] 95 99% Foreign Governments. 
Murray Body ist 6 4s_----- 1934|3 Di 35 5 | 94 Sept’3i}_...|| 92% 98 | SchuicoCoguar6s __.._- 1946 r4 J; 49 653 | 49 49 1} 49 75 
Mutual Fuel Gas Ist gu g 53-1947/M N] ____ 10373|/1091g Sept’31]_--.}} 10212 10912 Guar s f 6 4s series B____- 1946)A O] 60 65 | 60 601s} 10]} 55 Olly 
Mut Un Tel gtd 6s ext at 5% .1941/M N/ 10219 Sale |10212 10212 10212 10412 |] Sharon Steel Hoop s f 5348_.1948/F A] _... 50 | 50 Sept’31/_.__|| 50 901g 
Shell Pipe Line s f deb 5s_...1952}M Ni 841g Sale | 825g 84ig| 93]] 73 92% 
Namm (A I) & Son__See Mfrs Tr Shell Union Oils f deb és....-1947 MN] 65l2 Sale | 64 6612 673]| 621g 89 
Nassau Elec guar gold 48--.-1951)5 J} 44 47 | 3712 463%) 26]) 35 53% Deb 5s with warr.._..._- 949/A O| 64 Sale | 61ig 6612, 289}| 61ig 90 
Nat Acme Ist s f 6s. .-.----- 1942) Di ___. 90195 Sept’31/___. 93 9612] Shinyetsu E! Pow Ist 6s- 1952 JI Di 62 £66 | 58 63 28])} 56 93% 
Nat Dairy Prod deb Si40...108 F Al 971g Sale | 8714 98 | 565|| 87% 102% | Shubert Theatre 6s_June 15 1942|J D| 51, 77%| 5 64) 9 5 25 
Nat Radinser del deb 64s----- 1947|F Al __ 14%) 11 115g} 22|] 11 25% | Siemens & Halskes f7s_.._- 1935|J J} 701g Sale| 701g 701g} 1]/ 50 104 
Nat Steel ist coll S5s......-- 1956/A O] 821, Sale | 78 827g) 232)} 78 91l2) Debsf634s__-------_-- 1951/M S$} 69% Sale| 671g 70 23|| 574 101% 
Newark Consol ot One cons §8.19438/J D)/ 100  ____|1081g Aug’3i/__..|| 104 10812] Sierra & San Fran Power 58.1949|F A] 100 10112} 98 10112) 19]} 98 10553 
N J Pow & Light Ist 448---1960/A O} 10014 10212] 985s 9944] 10/| 98 103i | Silesia Elec Corpsf64s_...1946|F A] 31 34 | 31 34%) 171] 20 81g 
Newberry (J J) Co5% notes’40/A O} 85 Sale| 85 Soa 4) 16]} 85 95 {| Silesian-Am Corp coll tr 7s..1941/F A] 35 3712] 3814 4014; 42'| 3814 85 
New Engl Tel = 4 | 5s A---1952/3 D/ 10512 Sale |105 10513] 13}} 195_ 11214 | Sinclair Cons Oil 15-yr 7s...1937|M 8} 8153 Sale | 75 83 | 130)) 75 100% 
lst g 444s series B_-..--- 1)M Ni 10112 103 |100 10134) 29]| 997% 1084 1st lien 6 44sseries B_..... 1938|3 D| 78 Sale | 75 7912' 62] 75 Q8l 
New Ori Pub perv ist 58 A..1952/A ©] 7815 Sale | 67 80 | 58|| 67 Sinclair Crude Oil 5 4s ser A- 1938 5 Jj 971g Sale | 94% 971g 148] 94 103% 
First & ref 5s series B_.--- 955/35 Di} 80 Sale| 65 80 | 96|| 65 9412] Sinclair Pipe Lines f 5s....- 2|A O| 977% Sale | 90 98 | 43]] 90 10253 
N Y Dock 50-year lst g 40--1051 F Al 6512 69 | 70 Oct’31|_.._|| 67 8412] Skelly Oil deb 544s_....._._ oIM S| 58 Sale| 57 60 | 47]| 41 84 
Serial 5% notes. -------- 1938)A O| 4553 Sale| 4412 46 13]| 4412 81% | Smith (A O) Corp Ist 8348221933 MN/ 101 Sale |1001g 102 18]} 1¢0 104 
N Y Edison Ist & ref 6348 A-1941/A O} 113 Sale |111 11319} 40|} 111 11714 | Solvay Am Invest 58_----.-- 942/M S} 8312 85 | 761g 82 16|| 76 Q8lg 
ist lien & ref 58 a A QO} 10512 Sale |105 10714] 82|| 10453 10814 | South Bell Tel & Tel Istsf5s°41/3 Jj} 104 Sale |1001g 104 | 73/| 100!s 106% 
N Y Gas El Lt H & Prg 58--1948/J DJ] 10712 10912]107 108 4 ot 11212 | S’west Bell Tel 1st & ref 58..1954|F A| 1047s Sale [10214 105 | 77|] 102tg 107% 
Purchase money gold 48--1949/F A! 953, 9835] 97 98 | 50} 96's 102s | Southern Colo Power 6sA...1947|J 43] 98 Sale | 95 98 | 37 106% 
N Y LE & W Coal & RR 5 s'42|M N) ____ 9719) 102 Sept’30....|] ---- -.-. | Stand Oil of N J deb5s Dec 15°46|F A) 102% Sale |100 10212 386]| 100 105i, 
N Y LE & W Dock & Imp 58'°43)J 45} ____ 100 |100 June’31]___- 100 | Stand Oil of N Y deb 4s...1951]J D Sale | 90 96%2 180}} 90 c102 
N Y Rys ist RE & ref4s_..-1942)5 J ----| 431g Oct’30}....|] ---. ~~... | Stevens Hotel Ist 6sser A_..1945|J J 30% Sale | 29 30% 17 68 
Certificates of deposit ---.-- ---- 40 50 | 40 Dec’30}_...|| -.-. --.. Sugar Estates (Oriente) 7s_.1942|M S$ 5i2] 3 Sept’3i -... 2 30 
80-year adj inc 5s--.Jan 1942/A O, __.. 2 | 21g Dec’30}_._.|| ---. --.-) Certificates of deposit.......- MS 3 7 | 3 Sept’31,.._. 3 Big 
Certificates of deposit -....- Pee 14 July’31]_._- 14 | Syracuse Lighting ist g 58---1951|3 Dj 98 106%/110 Sept’31|_---|| 105% 1111, 
N Y Rys Corp inc a 1965] Apr Sale 1 2 2 1 4), 
Prior lien 6s series A. -.--- 5j3 J 14 45 | 40 41 8|| 37% 61 Tiley, Se Power—See under 
N Y & Richm Gas Ist 68 A--1951|M N} 97 105 | 967 99 Q|| 967s 108 Governments, 
Tenn Coal Iron & RRgen §8.1951/J J} 10214 104 {101 104 | 21]/ 101 107% 
N Y State Rys Ist cons 4}48.1962|M Ni 31, 5 314 Sept’31]____ 314 111g] Tenn Cop & Chem deb 6s B-1944/M S| 65 85 | 60 60 2|} 60 99 
Certificates of deposit. ----- MN 314 Sale| 3% 314 3144 @ {| Tenn Elec Power Ist 6s....- 1947|3 Dj] 10314 Sale | 9812 104 | 125]/ 9812 108 
50-yr Ist cons 6 }4s series B1962)M Ni 119 47%] 5 Sept’31}_._- 5 12 | Texas Corp conv deb 5s-....- 1944/A O| 86 Sale | 78% 8714] 573]| 78% 102 
N Y Steam oo 1947/|M Ni 106 Sale {105 10612] 6|| 105 109% Third Ave Ry Ist ref 4s__-_- 1960/3 J] 4512 Sale | 39 47 | 47|| 39 
Ist mortgage 58---.----- 1951/M N/ 103 Sale |1021g 103 4|| 10053 105%] Adj inc 5s tax-ex N Y Jan 1960)|A O| 28 Sale| 23 29 | 932/} 23 
N Y Telep ist & gens f 4s. — M Ni 103. Sale |101 1041s] 83|] 101 106%} Third Ave RR lst g 5s.__--- 193713 J| 961g Sale | 95% 98 5}} 93 101 
30-year ref gold 6s-_------ 1j/A O} ____ ____]1051g Sept’31}____j] 1 108 | Toho Elec Power ist 7s_-.-. 1955 ™ S/ 76% Sale | 72% 76%! 35]/ 70 101 
N Y Trap Rock Ist 6s------ i946 J D 87 | 82% 83 7\| 82's 10012] 6% gold notes__....-..- J J} 94 Sale| 93 94 | 25]/ 90 100% 
~—- — Power Ist 58.-1932/5 J] 100 100%)100 10034} 10}} 100 10353 | Tokyo Elec Light Co, ie 
Ref & gen 68-.-.--.- Jan 1932/A O} 10014 Sale |1001g 10033}  6|| 190's 103 1st 6s dollar series__...... 1953|3 D] 6514 Sale 14 1g} 315]] 62 91% 
Niag Lock & O Pr lst 58 A..1955)A O Sale | 98 102 19]/| 98 106 monn lst g 53____- 1949|M 8S} ....  ....}107% June’31/..__|] 104 107% 
Niagara Share deb 5 }4s----- 1950/M N| 76 Sale | 74 78 | 94|| 74 098%] Truax-Traer Coal conv 634s.1943|MN| 31 46 | 31 31 2} 26 72 
Norddeutsche Lioyd 20-yr 8 f6s'47|M a 35 Sale | 33 37 | 26)| 30° 87 | Trumbull Steel ists f6s....1940/MN]} 53 60 | 521g 56 17|| 52lg 1001, 
Nor Amer Cem deb A..1940/M $| 928 gale | 28 32 | 28)| 28 5612] Twenty-third St Ry ref 5s-..1962/) J| 16 Sale| 16 20 3]| 16 261g 
North Amer Co deb 5s--.--- 1|F Al 8912 Sale | 8212 90 | 160|| 8212c102%4 | Tyrol Hydro-Elec Pow 748-1955|M N| 45  4773| 477% 54%) 7] 4773 100 
No Am Edison deb 5s ser A--1957|M S| 94 Sale| 751g 941s 16]| 75's 105%] Guar seca f7s_..--.-..- 1952|F Aj 40 4412] 60 Sept’31/-...|| 60 9613 
Deb 56s ser B..-Aug 15 1963/F A] 953, Sale | 9214 96%] 33|] 9214 105 
Deb 5s series C_.-Nov 15 1969}M N| 92 gale] 8112 92 | 40)| 79s 102%] Ujigawa Elec Pow sf 7s-...1945|M S| 87 Sale| 84 8553) 199]] 84 1021, 
Nor Ohio Trac & Light 6s. --1947|M S| 103 Sale |10012 103 | 26) 101g 10812] Union Elec Lt & Pr (Mo) 6s-1932|M $/ 101 -.../100 101 | 15)) 10 103 
Nor States Pow 25-yr 56 wae A O} 102% Sale | 98 102%] 98!} 98 105%] Ref & ext 5a_.........-- 1933|M N/ 101 Sale | 997g 101 | 29/| 99% 1031, 
lst & ret 5-yr 6s ser B_---- 1941/A O] 105 Sale |100 105 | 52|| 100 107%] Un EL & P (Ill) Ist g 5348A 1954/5 J] 10153 Sale |1001, 101%} 39]| 9873 1045, 
North W T let fd g 4}4s gtd-1934/5 J] 1001, 102 |102 Sept’31]/_.__|] 100!g 102 | Union Elev Ry (Chic) 68_...1945|A ©O| _... 6612] 661g Aug’31/.._.|| 661g 73 
Norweg Hydro-El Nit 5 48--1957|M N/ le 58 53 10114 | Union Oil 30-yr 6s A---_May 1942|/F Aj 101 102 /|100 100 7 108 
1st lien s f 58 ser C_..Feb 1935|A O] 95 9614] 951g 951g} 8]] 95's 101 
Ohio Public Service 7 4s — A QO] 108 Sale |107144 108 15} 10714 114 Deb 5s with warr_..-Apr 1945|J Dj 82 Sale | 79 80 | 37|| 78 97 
lst & ref 7s series B------ 7/F Al 75 103 |109 Sept’31]_.__|] 109 115 | United Biscuit of Am deb 6s.1942/M N/ 9912 100 {100 101 5}] 99lg 10514 
Old Ben Coal! ist 68.------ 1944 F Ai 30 Sale| 30 3014 19 5014 | United Drug 25-yr 5e_....-- 1953|M@ 8} 96 Sale | 90 9612] 169]; 90 10213 
Ontario Power N F Ist 56-.-1943/F Aj ____ 10012/103 Sept’31/_.._|| 103. 10714 | United Rys St L lst g 4s wei 1934|J J| 48 Sale| 48 50 7i| 40 62 
Ontario Power Serv 1st 5348-1950/J 3] 5512 65 | 70 Sept’31|_.._|] 61% 94%] US Rubber Ist & ref # Se cer 41947 J J} 53 Sale| 48 55 | 140 75\4 
Ontario Transmission Ist 58.1945|M N| 987, ____|101!g Sept’31]_.__|] 987s 10714 | United SS Co 15-yr 6s_----- 937M N] 90 9212] 93 95 | 18/1 93 101% 
Oriental Dev gnG Un Steel Works Corp 6iseA. 1951|J D| 30 Sale| 275s 34%] 90/| 25 83% 
Oslo Gas & El Wks ext! 5e- --1963|/M S| ---- 7712|87912 Sept’31|____}] #7912 100 Sec s f 6 4s series C_._..- 1951/3 D] 2714 33%) 30 3012] 8]| 26% 83% 
Otis Steel Ist M 6s ser A--..1941/M 8] 53° 65 | 50 50 50 8 f deb 64s ser A_-.-.-- 715 J} 29 29 33 | 21|/| 23 83% 
United Steel Wks of Burbach- 

Pacific Gas & El gen & ref 58-1942)3 J} 193 gale |10012 103 | 102!| 10Ol2 106%] Esch-Dudelange sf 7s....1951|A ©} 85 Sale ; 85 90 ; 15|| 82 108 
Pacific Tel & Tel 1st 58.---- 1937/3 J} 103% 105 |1021g 104 | 29] | 106% | Universal Pipe & Rad deb 6s 1936|J DB] 20 30 | 21 Sept’3ij..._|| 15% 5lls 
Ref Mtge 5e series A ----- 1952|M N/ 10612 Sale |102% 10612' 17] 101% 10812] Unterelbe Pow & Lt 6s-_-..-- 1953/A O} ._.. B. 2 sie 36 9|| 331g 83 
Pan-Amer P & T conv sf 6s 1934 MN! 101% Sale |101%, 102 57| 100% 103 | Utah Lt & Trac lst & ref 5s..1944/A 0] 89 90 23)| 80 101% 
Pap-Am PesCousCabesny 68°40/J BD) 2015 Sale| 1714 20t2| 11] 1744 78 | Utah Power & Lt ist 58_-.-- 1944|F Aj 9712 Bale | 94 9812} 61i| 94 1041, 

Certificates of deposit -.--..-.- ~---| 1312 23 | 19 Sept’31/_.._/} 19 33 | Utica Elec L & P Istsfg 5s.1950/3 J| 104 10712107 Sept’3l)....|| 104 107% 
Paramount-B' way Ist 5 ‘isa. 1061 4 J} 97 Sale| 91% 97 | 17] 91 105 | Utica Gas & Elec ref & ext 561957|J J/ 103 108 |105 105 6]| 105 113g 
Paramount-Fam's-Lasky 68.1947|J D) 76 gale| 601g 76 | 48]| 60 97 | Uttl Power & Light 5}4s....1947|/3 D] 55 Sale| 47 551g} 99/] 45% 84 
Paramount Publix Corp 5}48195C'F A| 69 Sale| 5673 71 | 118|| 56% 89 Deb 5s with warranta----.- 1959|/F Al] 50 Sale| 401g 50 | 428'| 39 76% 
Park-Lex ist leasehold 6}48-1953 J J} 35 gale] 35 35 12/] 35 62%, Without warrants. -..--.-- oy Phare F eee anenloosa | suas’ \kem 
Parmelee Trans deb 68 - - - -- 1944/A O} 15%, 24 | 16 16 1]}| 15% 38 | Vanadium Corp of Am conv 5s'41,A O] 67% Sale | 50 70 | 63) 50 7 
Pat & Passaic G & Ei cons 581949/M 8S} g9i, ___ 1103 10353 9|| 103 107% } Vertientes Sugar ist ref 7s_..1942\J D} 18 Sale | 17 19 50)} 16 465 
Pathe Exch deb 7s with warr 1937|M Ni 76 gale { 70 80 17|| 5063, 96 {| Victor Fuel Istsf 5e_._.-.-- 1953|J J] 12% 22 | 10 Sept’3l1/....|/) 10 22 
Pennsylvania P & L 1st 4}48-1981/A O} 941. Sale| 9112 947) 426|| 9112 100 | Va Iron Coal & Coke Istg 581949|M 8} 70 80 | 83 Aug’3lj-.../| 75 85 
Penn-Dixie Cement Ist 68 A1941/M $ ___ gg | 44 46 9]| 44 80%] Va Ry & Pow Ist & ref 58...1934|J J} 99 Sale | 97 100 | 64]| 97 105 
Peop Gas L& C Ist cons 68.-1943)A O} ____ gg 11101g «110g 1] 1!:0!g 1165, 

Refunding gold 58. .----- 1947|M S| 103 Sale |100 103 | 42/] 160 11012] Walworth deb 64s with warrl935)A 0} 26 40 | 25 30 5i| 25 85 

ecccseccceceree- M $/ ____  ____]1091g July’31|____j| 106 109%, Without warrants........./A4 QO] 28 36 | 24 24 3}} 24 920 

Phila Co sec 58 ser A ------- 7\5 Di 9712 Sale | 9 9734} 129|| 87 c104 1st sink fund 6s series A-..1945|A O] 31 Sale | 25 33 18|} 26 79 
Phila Elec Co Ist A ref 44s. 1957 MN! 10312 Sale |1013g 10412’ 13|} 101 106! | Warner Bros Pict deb 63_...1939]M $| 46 Sale | 35 4612] 227 26 4«=6— TAN 

po a yey NF Al 94% Sale | 92 95 | 2041} 92 100%, | Warner Co Ist 6s with warr.1944/A O| 65 82 | 79 Sept’3l/....|| 79 97 

& ReadingC&l Ret 5s 1073 3 5] 64 Sale| 6212 64 16|| 5612 851, Without warrants. -...---. AO} 60 80 | 60 65 2)| 60 97 

Conv 660 Ge. .....----.- ¥iM S| 45 Sale| 34 45 | 155|| 34 8&3 | Warner-Quinlan Co deb 68_.1939|M 8) 3614 Sale | 36 3712} 22'| 36 69 
Phillips Petrol deb 548 --- - - 1930 3 Di 57 Sale| 54 58 | 38|| 501g 9214] Warner Sugar Refin Ist 78..1941)J BD] 103% Sale |103% 10412} 33/| 10012 106% 
Pierce Oil deb s f 8s.-Dec 15 1931/J Di) 99 10819] 99 99 1 99 1031, ] Warner Sugar Corp Ist 78...1939/3 J 6 42 1012 Sept’31)_._- 10 17g 
Pillsbury Fi Milis 20-yr 63--1943}A ©} 101 Sale |100 101 20} 100 106 Stamped July 1931 coupon’39|/3 J) 6 9 | 10!g Sept’31|___- 6ig 23 
Pirelli Co (Italy) conv 78---.1952|M-N| 895 gg | 853, 87 5|| 85% 104%, | Warren Bros (’o deb 6s-_---- 1941|M S| 597, Sale | 45 60 1} 45 91 
Pocah Con Collieries Ist f58°57/J 43) 89  903,! 90% Sept’31/____]]| 901g 95 | Wash Water Powersf5s.-.-1939/J J/ 104% -.-./105 Oct’31)....|} 103 106 
Port Arthur Can & Dk 68 A-1953/F A] ____ 39331100 Aug’31|_.--|] 99% 106 | Westchester Ltg 5s stpd gtd.1950|J D/ 105 108 |103 105 | 39] 103 110% 

1st M 6s serics B.------- 1953/F Aj ____ ___ 1104 Mar’31!____|] 102. 104 | West Peon Power ser A 58.-.1946|M S| 10312 Sale | 997, 10312] 46) 997% 107 
Port Gen! Elec ist 44s ser C 1960|M S| 79 Sale | 68% 71le| 210]} 68% 921, lst 53 series E__....----- 1963|M S| 104 Sale {102 104 16); 102 ittt, 
Portiand Ry L & P Ist 7 348A 1946/M N| 1047 105141105 105 51] 1056 108 lst 5s series F...--.--- 1953};A O} _...  ...|105l2 Sept’31 Ba 10473 1071 
Portland Gen Elec Ist 58--.-1935)J 3} 102 10212]10312 Sept’31/____|} 11lg 104% Ist sec 5s series G._.....1956)3 D| 104 Sale |10l!g 104 30} 101'2g 107g 
Porto Rican Am Tob conv 68 1942/3 J/ 39 Sale| 35 42 5ill 35 79 | Western Electric deb 5s...-1944|A O| 103 Sale | 9912 103 | 198| 991g 107% 
Postal Teleg & Cable coll 58-1953/J J} 44 Sale| 38 44 87|| 3712 74% | Western Union coll trust 5s_.1938)3 J| 100 Sale | 9914 10312) 27|) 99 107% 
Pressed Steel Car,conv g3 58.1933/3 J) 65 72 | 65 65 2|| 65 88 Fund & real est g 4}43.---1950 MN] 95 Sale | 89 95 19| 89 102t, 
Pub Serv El & G ist & ref 4348 '67|J BD) 1021, Sale | 99% 10214) 60/| 99% 106 Se Get 6460. nn nedanckus 1936|F Aj 108 Sale |103 108 42) 103 111 

[st & ref 444s.---------- 197(|F Al 192 Sale |100 10212} 88|| 9912 10512] 25-year gold 58.-..--.-.- 1951)J DBD) 9812 Sale | 95 9912) 65) 95 104% 

Op a 2 eee eae eee 1971/A O} 9514 Sale | 93 96 | 192;| 93 100% 30-year 59... --- -1960|M 8S] 99 Sale | 9412 98\g} 69!) 92's 1041, 
Punta Alegre Sugar deb 78.-1937)J J) _.__ = 53s] 4 «=Sept’31/____ 4 1219} Westphalia Un El Pow 68.-.1953|3 J] 281g Sale | 241g 301g) 147)| 24'2 791g 
Pure Oi18f5%% notes. ---- 1937|F Al 785s Sale | 72 7912 36 72 96 Wheeling Steel Corp 1st 54%4s1948)J J) 55 73 | 52 52 1 62 103 

8£5%% notes_.-------- 1940|M S|) 75%, Sale | 72 75%) 63/1] 72 93% lst & ref 44s series B__..1953)A O| 51 Sale! 50 53% 17); 60 92 
Purity Bakeries sf deb 5s...1948)5 J] 811g Sale | 7314 811g} 28)| 7314 C9812] White Eagle Oil & Ref deb 5 48°37 
Remington Arms Istsf6s---1937|M N/ 76 80 | 70 80 | 47] 70 95%] With stock purcb warrants....|M S| 102 Sale |1015  102is| 127/| 101 1031, 
Rem Rand deb 5s with war’47|IM N} 55 Sale! 54 58 83|| 54 92 | White Sew Mach 63 with warr'’36)3 J| 24 -...| 33 Sept’3l)....|| 30 40 
Repub I & S 10-30-yr 58sf-.1940/A O} 86 91 | 86 88 4|} 86 102% Without warrants......--- 3 Jj 24 30 | 30 Sept’31)....|| 29 46% 

Ref & gen 5 4s series A--.1953)3 Ji 61 78 | 61 641s} Qi] 61 96 Partic s f deb 68_.------- 1940|M Nj 15 25 | 20 Sept’31/....// 20 44l, 
Revere Cop & Br 68---July 1948/M 8} 73 80 | 705s 7053! 2/| 65 101 | Wickwire Spen St’l Ist 73...1935)3 J| 312g 97%) 7 Sept’31)--.. ain 
Rheinelbe Union sf 7s_..-..1946/3 J| 38 Sale| 3712 41 55;| 35 935s Ctf dep Chase Nat Bank. ae, Eee 57g, 6 July’3lj.... 6 85g 
Rhine-Main-Danube—See Foreig|/n Go| yernments 79 (Nov 1927 coup on) Jan1935|MN| .... 6 6 Bept’si|- >= 6 10lg 
Rhine-Westphalia El Pr 7a_.1950|M WN) 51 Sale| 51 58%| 24/| 497s 1011, Ctf dep Chase Nat Bank - v Ra) a 4 3 314). 20 : 11g 

Direct mtge 6s. . ..------ 1952\hM. N| 451g Sale | 45 4912 32 43 = 8Y1, | Willys-Overland sf 6 4%s_. ..1933|M S$} 94 96 | 94 9612 5) 101% 

Cons M 66 of 1928....-..- 1953|F A} 46 Sale| 4212 48 °| 77|| 41 88 | Wilson & Co Ist 25-yrsf6s_-1941/A O] 8212 Sale | 821g 83%) 44 B3ie 101 

Con m 6s of "30 with warr.1¥55|A O] 44% Sale | 44 4712, 89|| 40 86%] Winchester Repeat Arms 7343’41/A O| 30 45 | 30 Sept 31)-..-| i 83 
Rhine-Rubr Wat Ser 68 ----- 1953;5 J| 2714 Sale | 27ig 29 61!} 25 78% Certificates of deposit _..-_--- AO! 35 Sale| 35 35 6 Rly s. 
Richfield Oi! of Calif 6s_.-.-- 1944) N| 15 Sale| 14 15 | 22}! 14 67 | Youngstown Sheet & Tube 59'78'3 J| 8312 Sale | 75 831g 107|| 75 103% 

Certificates of deposit..... _.'MN' 13 Sale! 13 1412 7 13 60134 Ist msf S5aserB __..__. 1970 A O!| 85 Sale! 75 85 | 661 75 101% 
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Friday 
° Wi 3s Range| for Range Stnce Jan. 1. 
Boston Stock Exchange.—Record of transactions at -— py "| Wee. eee 
the Boston Stock Exehange, Oct. 3 to Oct. 9, both in-]| Stocks (Continued) Par| Price.|\Low. Htgh.| Shares.) Low. 
clusive, compiled from official sales lists: -Warner Corp com-10) 13%| 10 14 | 34.350) 28 oS 2 a 
erred. -.----100)-.---- July 7% Feb 
Friday Sales Borin Vivitone Corp pf--*|------ 1 1 250) 1 
Last |Week's Range! for, | Range Since Jan. 1. Braeb & Sons (E J) com..*|..---- 7% 8%| 1,500) 73 Oct) 1756 Mar 
Sale . Brown Fence & Wire— 
Stocks— Par,| Price. mn High.| Shares. Low. High. MS Spee aaa een 9% 9% 400 0% an 78 = 
Class B.... . .-22-2-2.-- Se 1% 1% 50 % M 26 June 
Meme y Om 0 188 am atu ol nee euewsn *)* * mee Poe ox YT 
& ~--~-- 10y} 188 17 B 
Boston Elevated... 1] 85%| 82 86 | 2,680] 62% Apr| 05% July ee meal . on es) SEO cel 11 wep 
Chic Jct Ry & Un Stk Ya Convertible pref----.-- tala 15 16 50| 15 Oct| 21% Mar 
Paes Saat > anys 100) 100 100 100 20] 100 Jan| 106% May ucyrus-Monighan el A--*}__---- . 2.500 2% Oct 74 Mar 
East Mass 8t Ry— Butler brothers. -..-.-- 3 24% 3 . 
ferred B........100|__.-.-. 3 3 30| 2% May) 6% Jan 2 2001 +2 Sept) 12 Mar 
Ist preferred..-.---- 100}------ 3% «OS 240} 3% Oct} 10 Jan | Canali Constr Co conv pf-*!------ 2 sel 11 Oct! 34% Feb 
Adiustment..-...--100 2 2 2 10 2 Jan 4 Jan | Castle (A M) & Co com.10}-.---- 11 13 brs :. 7% Feb 
Common. ..--.--.-- 1 i 1 3! 115 =. a a i Some CeCo Mig Co ) Ine oom... * agen 1 1 pe 
Y \H & Hartford _100).----- 30% 39% 75 Cent [inois on 
Ponayie RR....-.- 364| 2934 38%] 3,811) 29% Oct) 68% Feb CEE i. ceckicccee ee % 15 i Pa poet 1% poo 
Convertible preferred - ff ps Hu 344) 1'370| 85 Oct] 95 Mar 
Mi-cell Central tll P 5 pref_.-.-- 1 4 , ‘ 
Amer Cunt Corp..-...--- 4%| 3% 4% 60} 3% Oct} 15% Feb | Cent Pub Ser Corp A_---*| 4%] 2% 4% ere aM poe aon 4 
Amertean Founders Corp_.| 1% 1 2 320} 87%e Oct] 6% June | Cent 8 W Utileom new..*| 10%) 6% 11 “550| 66 Oct! 96% ADF 
Amer Pneumatic er com... 1%| 1% 2 450} 1% Aug; 4 _ Feb Preterred__.-----.---- *| 66 5666 600| 78 Oct! 104% Jan 
erred... ---..------|------ 3% 3 30} 3% Oct; 11 Feb] Prior lien preferred....*| 380 78 «84 — 7 a Te 
Ane: Tel & Tel__..__. 100) 138%} 120% 139°;| 14,94-| 120% Oct) Wi% Feb | Cent Wes Pub Serv A s}. 1634 16% 17 400 % Jan % Jan 
Anonkeag Mta........... 5% 4% 65 1,375 4% Oct) 14 Mar | Chic City & Con Ry pt sh-_* % % 4 200 2 Aug 5 Jan 
Aviation Security Gwe CO. dencans 2 2 7 2 = Psa a ‘ Coveantas of deposit_*|------ 2. a pg % Oct 4% Feb 
elow . “| 2 20 26 7 20 e ug le investurs Corp com *)------ $ 
me * ote lmenapeee Dmcnis i ie 20, 75 Oct) 85 Jan| “Convertible preferred *| 20:4) 19%4 21 | 1,350; 19% Crt] 81% Mar 
Bostou Personal Prop pt...| 12°2| 12 12%] 60| 12 Oct] 21% Feb | Chicago Towel Co eunv pf*|------ So ST = ? Pte 23% Mar 
Brown Co preferred_---_.- 14 12 14 120} 11 Sept] 66 Feb | Cnite Yellow Cab Co__--- << ee 124 14” wo 4 4) oa 205% Mar 
Crown Cork & iut. Seal_..|------ 1m 1% 320] 1% Oct} 8 Mar Cities Service Co com... ° 1s 5% 7% 3 oo ort] 3% Feb 
ub Alum Utep — 72 ee -* 
East Boston Land.......-|_..--- 1 1 100] 30 Sept; 3 June | Commonwealth Edison 100} 147,.| 128 153 | 14,325) 128 os _* _ 
East Gas & Fuel Assn. __.. 12%| 10% 12% 895 10% Get 37% Mar Community Water Serv..*} 3%] 3% 3% 100} 3% Oc br 
4 prior preferred 1 78 75 = 880 451 5 c Sept | Cont Chicago Corp— ; 
on y ekimed ioe 84 77 «85 236] 77 Oct) 96 Jan | Common........----. o} 2%) 13% 63 | 15.650) 156 Posi ots: te 
Eastern 88 Lines— Preferred ........-... *| 25%] 25 25).| 10,950) 25 ep 
CA ee 12% 9 12%| 4,324 9 Ort) 28% Mar | Construction Mat’s— oO 32% Ma 
ae nedaat iB Siete 36 46-37 580] 36 Oct) 46 July $3'» preferred -._...*|------ 10, 11X% 100; 10 re ae “OM A 
let pre‘erred.......-...}<<<-- 90% 90% 19u} 90% Oct) 104 Aug | Consumers Co common--_5 1 .. oe 100 % Bae 7 i. 
Economy Grocery Stores _|__---- 18% 19 20; 16 June; 26 Feb Vv te pur warrants---.-5)|------ % ¥% 150 an p ol ? 
Edisun Elec tilum._....100| 223 195 224 1,337} 190 Oct; 266% Feb | Cord Corp 5 6% 4% 7M 21,550 ¥% yo ae 4 
Emp! Group Assoc T C__.. 11 10 12% 851; 10 Oct} 20 Mar | Corp Sec of Chic alot etf_* 28% 12 0 1,59 ’ Octl 21 Feb 
General Capital Corp._..- 24 18% 24 2,655] 18% Oct) 39% Apr EN SRE epania “| 7| 5 8%| 18,250) ya prt, 3 
Gillette Safety Razor. ___. 10 9% 12% 699 9% Oct! 38% May | Crane Cocommon_. _26| 19 18% 20 561) 18% ic 7 4 3 an 
Hathaway Bakeries el B_--|------ 9 10 510} 8% Oct 15% Jan | Curtis Lighting Ine com. _*}------ 5% 5% 10, 5% — 4 = 
Hygrade Sylvania Lamp Co| 29%| 23 29% 295; 19 Jan| 30% Sept | Decker (Alf) & Cohn Inc_* 3 3 3 100 1 et x . 
A Ree. 75% 85 46| 75% Oct) 90 Mar | Dexter Co (The) com_.__5 8% 5 8% 250 5 Oct 0% —_ 
Internat] Buttonhole Mach|_--.-- 9 9 20 7% Jan} 10% Aug | Eddy Paper__-.._-_.---- 7% 7% 61M 10 7% Oct) 10% ar 
lnternat Hyaro-Electric...|_.---- 11% 11% 5 4 % Oct 30 % Mar E) Houseboid Ueil Corp. 10} 9 7% 9 1,300} 6% Oct 29% Feb 
Jenkins Television.....__- 2% 2% 3 1,399 % Jan pr | Empire Gas & Fuel Co— 
Loews Theatres. -22..2.2. s | 7% 8 25] 7 May| 9% Jan| 6% preferred....--- 100, 38 | 35 38 100, 35 Oct] 65 Jan 
Mas» Utilities Assoc v t c_- 2% 24% 2%| 6,625) 2 Oct] 6& Feb 7% preferred.--.--- TORE canals 39% 52 250} 39% Oct; 80 an 
Mergenthaler Lino......_}-.---- 63 63 40| 60 Oct} 89 Jan 8% preferred._.___- oS eee 56 56 50} 53 Sept; 92 Jan 
National SP! Nearer 50c 50c 75| 20e Oct) 85ce Apr } Fitz Simmons &ConD& b 
Na! Service Co com shares 1% 1% 1% 592 1 June 3% Jan (5 OEE Eg as 19 16 = 19 400} 16 Oct} 29 Jan 
New Engl Pub Serv__--_--j..____ 8 8 56 8 Oct} 21 Feb | Foote Bros G & M Co 5 oF 5% % 10 Sept 4% = 
New Eng Tel & Tel 100} 117 105 121 1,723) 105 Oct} 143 Aug | Gardener-Denver Co com *|__._-.- 15 16 110} 15 Oct} 35 aD 
North American Aviation_|------ 4 4% 3% Oct] 10% Mar | Gen Theatre Equip com-__*)____-- 1% 1% 50} 1% Sept) 15 Feb 
Godchaux Sugars Ine B..*} 2%| 2% 2% 260; 2 Oct; 10% Mar 
Pacific Mills__.._.___- 100} 11%] 11% 12%| 1,020) 11 Sept) 255% Mar | Goldbiatt Bros Inc ecom__*|_-_-_-- 1544 16% 350) 13% Jan) 22% Aug 
Raiiway Light & Seeur__--}___.-- 144% 17 147} 12 Oct} 50 Feb | Great Lakes Aircraft A_..*| 3% 3 32} 4,100 1% Jan) 5% ADP 
Reece Buttonhole Mach_..|__.-_- 14% 144% 20 14% Sept] 15% Feb | Great Lakes D & D____-- *| 15%| 10% 16 | 6,250) 10% Oct) 28% Feb 
Shawmut Assen TC.......| 10 8 10 1.911 8 r= & = Grigsby Grunow Cocom.*| 2% 1% 2%) 6,450) 1% Oct) 6% Mar 
Stone Lo RE Cay 14 18%| 2,379 ct ar 
Swift & Co new. ....._.. *| 23 20% 23 1,654) 29% Ort) 30% Jan | Hall Printing Cocom _.10 12 11% 12 2,000} 11 Sert| 19% Mar 
Torrington Co... | 35 28 35 1,438] 28 Oct} 47 Feb | Harnischfeger Corp com__* 4 4 4 200 4 Oct; 16% Jan 
Union Twist Drill_.....--|_____- ll 613% 650} 11 Oct) 30 Feb] Hart-Carter Coconv pref*| 43%4| 4 4% 650) 4 Oct} 13% Feb 
United Founders Corp com 3% 2 3% 1,606 2 Oct} 10% Mar | Hormel & Co(Geo) com A *|__---- 20 20 150| 20 Sept] 29 Feb 
United Shoe Mach Corp_24 ‘| 36 45 | 11,402) 36 Oct} 58 Jan | Houdaille Hershey Corp as 12%| 11% 14 1,550} 11% Jan) 19 Aug 
Ease. See 31 31 1,533} 31 Jan| 32% Aug SS ET er ae 4\% 3 4% 1,850 3 Oct 9 Mar 
US Flee Power - 2 1% 1% 66} 1% Oct] 8 Mar | Iino Brick Co cap “35 7%| 7% _7%| 1,300) 7 Oct) 1644 Jan 
Venezuela Mex Oil Corp-- attvansnnd 50c 1 WIG cnsitecqent pwnd candies Indep Pneum Tool v t c--*/------ 29 29 10; 29 Oct} 41% Feb 
Warren Bros Co new_____. Th 54% 8%] 3,258) 5% Gens sete Rs Iniand Uti? Ine partie A..* si wi a aan ann re on 40% ma 
West ES 18% 18 19 442) 1 c Insult Util Invest Ine a “ 10+ j 
goto an inst ye oo warr.| 45 | 40° 45 100| 40 Oct) 93. Feb 
Minine— 24 preferred ___- 43 22 49 - 6,475) 22 Oct; 92% Mar 
Calumet & Hecla_...._- SRR 3% «4% 265} 3% Oct) 11% Feb j Iron Suemen Mtg Co vt pe 8 6% 8% 5% Oct) 22% Feb 
Copper Range... - -25 3. 2% «3! 1,19* 2% Oct R44 Feb 
Island Creek Goal pref.... enodion 105 105 215) 105 Feb| 105 Feb | Kalamazoo Stove com...*| 10 9 10 450 9 Oct; 34 Jan 
Isie Royal Copper_...... |..--_- 1% 0 = 2 115 1% Oct 644 Feb | Katz Drug Co com-__-_-_.- * IES 20 23 600; 16% Jan} 31 Aug 
Mohawk. 17 11% 17 2,387) 1138 Oct] 21 Feb | Kellogg Sw’bd&Sup— 
Nevada Conso, Copper ----|------ 6 6 25) 6 Oct} 13% Feb cee... . ca. 10 3% 3 * 3% 700 2% Sept 7% Mar 
North Bute. ... ...- 58e | 5le 60c | 2,93'| 606 Oct) 5% Mar Preferred -.-.------ 100}------ 55 55 110} 50 Jan) 75 Apr 
PC Pocohantas Base eps g 7 9 1,54° 7 Oct 15% Jan | Ky Uti! jr cum pref___.50) 47%| 46 48 250) 46 Oct} 61 Feb 
Quincy Mining.......__- 3} 2 3%] 1.43" 2 Oct} 10% Feb | KeystSt]& WireCocom.*| 6 6 6% 250; 6 Oct) 13% Mar 
St. Mary’s Mineral Land_.- 3% 2% 3% 55° 2% Oct 9% Mar | Lawbeck Corp— 
Utah Apex Min. ........_|_____- 50c 52¢ 2,10], 50¢ Sept 1% Jan 6% cum pref. __---- TS ae 50 50 60 50 Sept; 83 Fcb 
Utah Metal & Tunnel----- 30c¢ 20c 30¢ 3,000; 206 Oct} 59¢ Feb | Leath & Co cumul pref_-..*}_.._-- 12 12 1,750 5 July 16 Mar 
Libby MeNeill & Libby_10 8 7 8 4,100 5% Sepr 14% Mar 
Bonds— Lincoln Printing com_._.*| 17 15 17%} 1,200) 15 Oct}; 23% Apr 
Amoskeag Mfg 68....1948)______ 62 70 |$20,006 62 Oct} 81 Mar 7% preferred... .....60)....-- 35 37° 100} 35 Oct 42% Jan 
Chie Jet Ry & Union eee Lion Ol Ref Co com___.- * 3 2% 3 300 2% Oct 6% Jab 
eye eee 102% 102! 6,000] 101% dan) 104 July | Lynch Corp common__..*| 14 ll% 14 550} 11% Sept} 20 Mar 
Eastern Mane Sst bes 
Series B Gs. . ..<..-1048)..-... 24 25 8,000} 23% Feb) 35 Jan | McGraw Electric com __..*|....-- 7% 8 300 7% Oct] 16% Jan 
New Eng Te, & Tel 58. 1932|______ 100 100%] 9.90 | 100 Oct} 102% Sept | MeQuay-Norris Mfg Co_*|__---- 30 35 16\ Oct; 40 Mar 
PC Pocohontas 7s....1935).....- 95 95 6,000] 95 Oct] 115 Mar | McWilians Dredg Co...*| 16%| 14% 16% 200} 14% Oct) 31% Mar 
Western Tel& Tel. 1932 ______ 100 100 2.0001 100 Oct} 1014 Jan | Manh Dearborn Corp com* as B ts, : : = Si on sens ae 
Marshal! Field & Cocom * % 1 ,666 et 2 eb 
* No par value. z Ex-dividend. Materia! Serv Corp con _1@}_...-- 14 15). 550) 14 Oct 255 Apr 
* . Meadows Mfg Co (The) 
Chicago Stock Exchange.—Record of transactions at | Common... _*|_.- a3: 1 1 200 } Aue] 2% Jap 
j | rs s Merch & Mfrs See A com * -) ; } Oct; 23% Mar 
sc PV i Oct. 3 to Oct. 9, both inclusive, | (ere < “Ar allot etts-*|...=--| 25, 25 166] 25 Oct} 43 Mar 
j ici j . Mickelberry’s F com} le % 56 5 yet] 14% Jan 
compiled from official sales lists: Mid West Tel Co com---.-_*/------ 19% 20 100} 17 Jan| 24% Aug 
Friday Sales Middie West Utiloew....*| 11% 84 11° |171,100 8 Oct) 255 Mar 
Last |Week's Range| for Range Since Jan. 1. $6 conv pref A_...._.- s| 72 60% 72% 1,615} 60% Oct) 100% Apr 
Sale of Prices. Week. Warrante A.....-...-.- 1 ee 60% % Oct 7 Feb 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. _ reaper 1 % 13 $50 % Oct 5 Feb 
Midiand United Cocom _*| 14 10% 14 4,700} 10% Oct} 23 Jan 
Abbott Laboratories com_*| 29%| 28 31% 700| 28 Oct} 39% Mar Convertible preferred. *| 30 25 33 1,259 5 Oct]! 43% Feb 
Acme Steel Co. ......-- 25) 17 16 18 2,150} 16 Oct] 41% Feb IEE ae cdniineoses * % % 300 4% Sept 1% Jan 
Adame (J D) Mfg com_..*/______ 14 14 79| 14 Oct} 25% Mar | Midiand Util— 
All-Amer Mohawk A.-._5/.._... % 4 400 \% Sept 1% Sept 6% elass A pref... ARE 55 60 50} 55 Oct} 85 Mar 
Allied Motor Ind com_..*}_._-.- Mg 4 300 % Oct 3% Jan 6% prior iten. . .....100}_.--.-- 56 62 90} 653 Oct} 90% Feb 
Allied Products Corp A..*| 10 814 10 250| 8% Oct] 31 Apr 7% preferred class A_100)__-_-- 65 70 110} 65 Oct] 94% Apr 
Amer Equities Co com. __* 2 2 2 59 2 Oct 74% Feb 7% prier tten won) 75 664 75 260) 664% Oct} 100 Feb 
Amer Pub Serv pref 100; 65 57% 65 179| 57% Oct Feb | Miller & Hart Inc conv pf *|-.--.-- 6 6 50 6 Oct; 24 Feb 
Amer-Yvette Co Inc com_* 1 1 300 1 Jan 5% Apr | Miss Vati Urti— 
Appalachian Gas com____* 1% 1% 200 1% Oct 8% Feb $7 preferred. ......... eee 68 70 100} 68 Oct} 97 Jan 
Art Metal Works com. .--.* 3 3% 200 3 Oct 8% Feb | Mo-Kan Pipe Line com. .5 3 2 3 4,350 1K Oct] 10% Mae 
Associates Investment Co * 53 53 50| 53 Oct} 61% Mar | Modine Mfg com......._*/_.._-- 15 16 500} 15 Oct} 38% Jap 
Assoc Tel & Tel— Monroe Chemical— 
7% preferred...-.--. 100; 84 82 87% 30} 82 Oct} 100 May EE bg 3% 3 3% 200 3 Oct 5% Jan 
$6 pref with warrants_.*| 71 69 72 140] 69 Oct| 88% Mar ee, ee *| 25 25 25 30} 22 Jan| 33 May 
RS a on 54% «57 60| 54% Oct) 70 #$=Mar | Morgan Lithog com... -__ 3 EE 1% 1% 50 1% Oct 9 Feb 
Assoc Tel Util Cocom....*| 17%) 16 17%| 3.559) 16 Oct| 25% Feb | Mosser Leather Corp com * 6 5% «6 140 5% May 8% Apr 
Auburn Auto Co com-..--*/--...- 91% 91% 100} 914% Oct} 132 Jan | Munete Gear Co class A__*|____-- 1 1 250 1 Oct} 6% Apr 
CGE.» conczdsosen * % 54 % 300 % Oct) 4% Apr 
Balaban & Katz pref-..100/..---.. 834% 83% 20} 83% Sept; 98 May | Nachman Springfield com *|_____- 4%, 4% 100 4% Sept] 11% Feb 
Bastian-Blewing com....*| 10 9% 10 250 9% Sept) 24 Feb | National Battery ( o pref *}____-- 22 22 100} 20 Mar| 33 Aug: 
Bendix Aviation com....*| 16% 12% 17%} 43,300) 12% Oct) 253% Feb | Nat Eler Pow A conv___.*| 15% 114% 15! 3,950 11% Oct) 28 Mar 
Blums Inc conv pref. -..- a, EN 10 6 Natl Family Stores eom_ * ’ 4 1 1,859 % Oct 6 
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—s 
Friday | Sales 
Sales Friday Reg: 
Last |Week’s Range| for Range Stnce Jan. 1. Last |Week s Range| for Range Since 
Sale | of Prices eek Sale | of Prices. | Week. pa 
Stocks (Concluded) Par | Price.|Low. High.| Shares. Low. H@h. Stocks (Concluded) Par.) Price.|\Low. High.| Shares. Low. 
i. Apr 
Nat Serv Corp— Hollinger Cons Gold M..5| 5.40} 4.85 5.50} 1,670} 4.70 Oct] 8.70 
aes eae yy H....ce} 38 328 *60| 23 Oct; 47 Apr! Internat Milling ist prefi0o|______ 93 693 : 30 _*  » Mer 
Nati Rep Inv Tr allot ctfs *|__ 4 634) 250 4 Oct} 31 Jam | Internat Nickel common.*|" 954} 834 10% 9,100 it oa a oe 
aT t pret Ome I o”| 3°50 35 Ont 1% ny Lake Meece halows, hate I 25°50 23.26 25°75 2,650| 21.00 Oct] 28.50 Apr 
3 3,750| 35 Oct} 76 Jan | Lake Shore Mines______. : i ‘ : , 
meshen dard com......* 3 20 243 450] 20 Sept) 3434 Mar | Loblaw Groceterias A_-__* 1195 1134 11% 127 ii May 1454 Mar 
Nat Union Radio Corp__*|____-- 1 1 SOO Ba 8 SR Fin en css ndeacaeecs . : 0 3 = oe 
Ind Inc— Massey-Harris common __ 3 3 \% 7401 14.00 Oct] 26.30 Apr 
e| 25 16 25 750| 16 Oct] 47% Mar | Mcintyre Porcupine M__5| 18.75| 16.40 19.00 ae Ya? seer er ae 
No Amer Car com______- *| 10 7 12 1,450} 7 Oct} 31 Feb | Moore Corp common___-*|______ 11% 11% , i. = 
> Gas & Elec A_* 250} 6 Sept] 133% Feb | MuirheadsCafeteriascom*| 2 2 2 ,022 
Me Ane nt “ “3 37] otis 30° ersh *| 6 6934 6916 55| 68 June| 92% Feb 
No Am Lt & PrCocom _*| 38 21% 39 1,150} 2034 Oct} 70% Mar | Page-H ey Tubes com_ 944 : 4 : = $6 Sune! 16 Feb 
No&Sou Am Corp A com_*|______ 3 3 50 3 Oct; 1134 Mar | Pressed Metals common. .* am SS 34 y oe o Seal von 
Northwest Bancorp com 50) 22 2134 22%) 2,950} 214 Oct) 37 Jaw | Riverside Silk Mills A_.._*|--____ 1 ou So fy ae an 
Northwest Eng Co com_-.-*|_____- 5 5 900} 6§& Oct; 18% Mar | Simpson's Ltd pref__..100| 73 7 real aint Onl aa Pep 
Northwen Utii— | Steel Co of Canada com__*| 22 21% 22 te ee 
7% preterred 100| 57 50-57 350} 60 Oct} 98  Feb| Preferred. ..___ SRR 9 ©6029 “ ae o Sct} 934 Fe 
7% prior tien pref __ 190} 85 82 85 30| 82 Oct} 102 Feb | Walkers-Good’h’m Worts *| 35% Se ,67 Me eB 
Okla Gas & El 7% pref_100}------ 97 8697 20; 97 Oct} 110 Sept | Winnipeg Electric com___*|_.__-- 5% 54 g 
Seacrentarne comiol | ¢ | dual ¢ Sel a4 eel pou : 

; onet 6 50 Je anks— oe 
Gasset OF: S6- tel 8 — Bee lp. A jpelees 204 204 2] 204 Oct] 224 Jan 
Pertect Circle (Ihe) Co..*| 28%4| 27 30 350} 24% Apr] 40% Aug} Royal_...._._______- ae 
Pines Wintertront com___*|____-- 10 13%] 5,000} 10 Oct] 22% Apr 
mins a oy Se tga! aa ty ‘Mort...100 190 | 190 190 8} 190 Oct] 216 May 
by tg on *| 160 149 160 1,175) 149 Oct; 262 Feb | Toronto General Trusts 100'____-_- 215 215 31 210 June} 235 Mar 

Common __--_-72=-100|-.---- 150 159 150| 150 Oct) 265 Feb & ie par salen. 
6% preterred__.__._1uu|____-- 105 108 120} 100 Sept! 137. Mar ; a ‘ 
7% preterred. --.---100] 120, | 112, 120, | | 120 100 jam 47. | Toronto Curb.—Record of transactions at the Toronto 
01 z 1 11, une : : ‘ 
g55h — se ee Curb, Oct. 3 to Oct. 9, both inclusive, compiled from 
Common *| 107 93 108 2,300} 24  Oct| 170 Jap ce ike. 
Preferred ...-_...-- 100/115 | 113 117 249) 113 Jan 122 Aug official sales lists: 

res Corp co | 2 1% 2 900} 1% Oct - = 
Rath Packing 9 com. 10 citi 14% 15 200} 14% Oct] 20% Jap sn Week's Range — ‘tities whisk. 
Bedance Intl Corp A-- 59) --=-- ra in| goa 1K tame ae Kats |" ePrice | wee a 

‘ Fr g ares. Low. be 
Bellanee Nite Co cori. 10 “80% 8046 80% 50! 80 Arr 82% Aus Stocks— Par.| Price.|\Low. Hig - - 
Ross G Tool Cocom *| 19 i919 450} 19 May| 29 e re oa iol te Gl Sek oe 
Ryerson & Son tne eom.-+| 15%] 15 16 | 1,900, 15 eta bcue peeememen | iacl ie is 300] 8% Jan| 13°45 Apr 
ee Pon te com...* ---.-- 17 184" "250" 16 Oct 26% Feb Canada Maiting Co....2*| 11%| 11% 11%] 100 10% May} 16% Feb 
vem une 

Ortonvertibie peel. ciccane =| 41 37 86.41% 250| 37 Sept) 48 Feb | Canada S nee > papaemaess , ¥ 13M MoM 40 214 May| 6 Mar 
Seaboard (tll Shares Corp*; 2 1% 2 4,000; 1% Sept) 5% Jap ype ng a i> 8% 8% 5} 6 A 16 = Jan 
South'n Uaion Cascom.-*| 3%| 2% 4 | 1,500] '33¢ Oct] 22 ‘Yon | Cosgrave Export Brew.-10\--2.2| 25 2%{| 110 634 Sept] 1284 Jan 
BSouth'n Union Gas com_.* 3% 4 ° Sent] oa Mar | Distillers Corp Seagrams.* = > 115 ep a 
Bo wer Ges & Hi 7% pt tem 680 4 = 2 ° a Jan | Dominion Bridge_..._...*}__.__- bi 27 by 4 Oct] 553% Fe 
So’ west Lt & Pow Co pret. * *| 60 60 60 40| 60 Sept) 94% Rountiinn Sheen <" i 4 4 10 4 Oct 4 Oct 
4 ae ee 51 20] 61 Oct} 70 June om oes 25 7 Oet| 20 Star 

Seuss tone ae i pf_* "3 3% 3% 400} 3 Sept] 16 Jan | Hamilton Bridge oom... -* sneaeabee akec a ts) 64% Onl Shee 
Common i 1% 1% 159 1% Aug 8 Jan Preferred. _--......- «| 21 1 21 21} 15 May| 21% Sept 
See 3 Pi Gervioe A--* nonnnnfs S.A oD a7, “Oot feb Seaman tae i --| 8% 8% 20| 8% Oct 1034 Mar 
poses Baie Co----....2).----- 6 * = z Montreal L H & P Cons..*|____.- 38 46838 5| 38 Oct} 68% Mar 
seca as 5% 8 60 5% Oct) 14 Apr on j el pip ; ‘ 25 26 Sest| 63)¢ Mar 
She oi a att 12, 330 27% Sent 40% ong er vice Seaeieds cams k= pate he 78 0 720 Oct i 7? 
! yu] 28% 31% 50 § dee 7 = : 

Swift lan 33 “| 203; 23:2] 14/600] 2034 Oct! 30% Jan | Waterloo Mfg A-....... cnaaha 2 2 

. 7 «2 50| 47 Oct) 65% Feb Oils— ! wes Gaal’ idee 

wal eee — ‘00 “98 | 93 «98 90} 93 Oct) 104 Feb | British American Olt ape 8% 734 24 oe ch: Sel. 18is- ae 
Thompson (J R) com 25) 18%] 15 18% 956} 15 June| 34 Mar Imperial Ol Limited. -~--* +3) ts at eit: Sloe 1835 Jan 
"loan ee a 5% % % 50 % July 4% May st dt Oil er 9% a =" “2 on +! = ig P teen 

Util com .... * >: 1 2 350 1 Oct 9 Feb eee codes 50 5 Oct] 17 aoe 

ait fe Ds. BE ae 190 2% yt lise Fe Semana Ceamataae et 18 18 16 10| 12% May| 32% Jan 
8% — £ [4 a - 
ay oe ae "27% 22°" 233; 4,550 21 ae 4 ie Union Natural Gas Co__-* 9% 9% 9% 41 9% June; 16 Jan 
Skier Ripageabe 114 115 100} 114 ct} 1 une me 
U8 Radio & Telev com *|"i6-| 125 17%| 28,490| “12. Seot| 35% Aus oe +|__._..| 2.15 2.15 10} 2.05 Oct| 6.15 Mar 
Glabdiieas - a 34 3 3 200 “ “Ont 1 Feb ened tals "pds oh 55 .55| 1,200 55 aoet 93 Ape 
eaters > Moe Sac eal ee ee | Se eee "32 132) 15000| (25 May| .- D 
v canvertbie bree nae ie 3° 183 i boe 13” Oct 33°" Mar arama “{B.85| 11.75 14.75| 7,423] 11.75 Oct 29.65 Mar 
wean | Mal abel & Sal i ae [eva ahh gat cael cae eee 
Cocommon..._*|_____- 200} 12 ct ar | Teck Hughes. __-_..__-- 5. : Be oe 
Sole tee tek esis ate 35 a5 . 0 35 Sept] 73 Feb/| Wright Hargreaves.____. *| 2601 2.45 2.70! 6,550! 1.94 Jan D 
Wayne Pump er pret..* Rakes ar 43s 6 1% ‘ Sept = — © é pas Whine. : 
Western Con Util Ine A_-*}_.____ ; eB 4 ss soe 
Western Grocer Co com 25) _ ____- , = 1394 — tess yee Philadelphia Stock Exchange. nigra Taree — 
Williams Oll-O-Matie com* Pee oie 100| 2 Sent Si _ at Philadelphia Stock Exchange, Oct. to Oct. 9, 
saps” ta pi : “ é ‘or i 
i ok undue . . tx ~s a in Oct| 9 Feb | inclusive, compiled from official sales lists: 
Zenith Radio Corp com__*|______ 1 1% 50| 1% Sept] 5% Feb ne — 
Bond Last Weds See #8 Range Since Jan. 1. 
zo Cit Sale | of Prices. ; 
Epos . ; High. 
“Ganaietne ot aaa 42 35 42 |$14,000} 35 Oct) 7234 Mar Stocks— Par.| Price.|Low. Htgh.| Shares Low 19 
48 Ma 
ee are pea Te ae 44 46 7,000 44 Oct 74% Mar American Stores.....-.-- * 37% 35% ry —_— 36% o- °° oop 
Certificates of dep-.1927)_....- 42 42 5,000} 42 Oct} 73% Mar Bell Tel Go of Pa pret. 100 eneeee 113% 115 9001 113% Oct 120 Aug 
— itn pee te. Oct e 
gy ll 1954|_____. 10114 102%4| 12,000) 10134 Oct) 10854 July | Buda (E G) Mig Co..--.*|------ as sant El 6s. Onl aa ce 
Inant! ('t1! tow 6a . 1040 64 38'S 65% |466,000 38% Oct 94 — Preferred . - - key hate anes. apis ta 4% 5% 1,600 4% Oct 21% Feb 
Swift & Co Ist sf 5s___1944!___-_- 102% 10254| 2,000 10254 Oct! 104% Aug Budd Wheel Co------ - ---|-- is%| 13” 16°] 2'200| 13 Oct 29% Mar 
Y - rey ‘ J ar 
* No par value. z Ex-dividend. y Ex-rights. Central Airport....---...|------ 29% 42% 100 2238 Jon a. ae 
i Eieeuste Stee Battery --208)------| to 33 | aieel ie. ed Sane wee 
Toronto Stock Exchange.—Record of transactions at | Fire Association......_- 11% : : Hr 94 Genak 4 Stor 
3 to Oct. 9, both in- | @ Fishman & Sons------|------ 2 1 200; 12 Oct] 25 Jan 
ee ee eee r jae flora & Herd't (Ph) com.*| 128. | 122 130 110} 122 Oct] 182 Mar 
i i ici i . oro ar ) com. ‘ sod 
clusive, compiled from official sales lists: et Oe. ee com 2034 35 129% 900 28 Oct ity Ave 
Preferred... -.-.----100)------ 3 om 
Sales ‘o of N {| 35% 40 | 3,000] 35% Oct| 63% Ap 
‘eas lene Rened fr, | ene since ton. | rmunpen cosa sis] OG] S94 49 | S| SEM Sal See ade 
was. ioe tree.| mheoes Lehizh Coal & Navigation.| 14%] 1234 15%] 9, et] 27% Feb 
Stocks— Par.| Price.|\Low. High.) Shares. Low, High. Lebich Valley =< -- hn eae, Me ne 19% 19% 122 19% get 5 Feb 
Abitibi Pr & Paper com__ 3%| 3% 38% 400| 3% June] 13% Feb ee Dee Sep ONE en: ae 807} 3 Aug 13% pan 
6% preferred___._.- 100). ----. ear has 15} 10 Sept| 20. Jan | Penn Cent L&P cum pret.*|------ 73%  4%| 15.400 3M Oct 814 Feb 
* y 7) v ra oo eek eee Meio “4 " f ‘ 
Gal taeplaee tae "12i7"| 121 * 122 | 679] 121 et | 151 % Feb | Pennroad Corp. -....----|------ 2954 3474] 21,700] 20% Oct| 64° Feb 
Brazilian TL& P com...*| 10 5 | ee oS. Gel cee tee | Seneettvante fam hes. .1.-<0s 5282 100] £0 Maz) 81% Feb 
0d 5 ieee A : *3 "3 *3 50 8 Oct 15% Mar haw ed Pkg ete “100% 100% 101%} 1,200) 88% Jan 105 44 Bene 
© te wae cies, cients ae * « , y . 1 y ee 2 ig 
Buri GNICS comnimon-85| six] 31% 31% 10) 294 June) 444 Feb | Shia Elec Power pref...25| 3134 30 32°°| "120 30 et} 458% June 
Janada Cement common.*| 6 5 690} 5 Oct} 18% Mar | Phila hamid Tranait. 50 Severe: fie 6% 400; 5 Oct; 27% May 
OFiiece 00 65%) 65% 654 2} 6414 Sept; 96% Apr rie mans Paonsnesine 18% 19 9971 16 Aor 33% May 
Canadian Cesnors cone piel”! | “ose Cost] 135] Roe Suns] 1a Jan | Pulla a Mend Coal @ iron|------] 13% °4 | 700) 18x Ont] 124 May 
cae ere acct nnw—] he SE] 4a) 8h Or] tae dan | Pah Traguon------80) S85) BUS Be] B8) Soak Feb] dae ay 
: Fdy com.*|______ , % 30 5% Sept] 2344 Mar WB - en ww eon nss 8 2 , rant 
Canadian Car & “~ 00m 35 14% 1436 143, 50| 14% Sept 254 Mar Raiwoad Shares Corp..... noreee 53% ox is ES Bert oy gent 

-Dk com_...*| 25 25 , 0} 24 June 4 Fe AGING NH. ------------ 3% 

Gan Gen Eiee wre iol. -5.| OO 68, | B0l 69, Oeil 68:5 Abr | Belang tmuraiias<---i0-“""--] go "4! Re ap Sl san iz 
Can Indus steohol A...-*| ii] 1% 1% £0) 136) Bag} 6X © Zan | Reet Bapw------2----s~/------ 101 101 20| 9994 Jan| 108 July 
Canadian Pacifie Ry. 7235] 16%| 12% 17 | 6,003] 12% Oct| 4534 Heb | Seaboard Utilities Corp_-- “gl 338 Gul 1750] 15 Jan] 7% Aug 
Secnaen oy Reade’ heirs 34 4%| '232| 3 Sept) 10 Jan | Shreve ae to 5 Sea: fh 3-16 3-16) (200) 3-16 Oct} 7% y oad 
Consolidated Bakeries.--*|8ii| 84 &4| 170] 734 June|_12% Feb | Tono-Belmont Devel..--1)------ ) steel is” Gal 25% Ane 
Cons Mining & Smelt. ..25 65 os ioe s Es —_ Hl y pe ge Ree maple i9 18 19. 3,605 18 Oct 2234 Aus 
: ; 1% ‘ { ‘ ww Bly ygmereabe ys Mie y 

Consumers ser ence 00 ~coves M38 9.50} 1,980) 8.00 Oct! 13.40 June Ctfs Chas Tmpt coal nei # 33%z| 1094 23%4| 37.036| 1954 Oct 8734 Mar 
Dome Mines Ltd_--.-.-- *| 17%] 13% 17%| 5,893] 1314 Oct] 24% Apr | United : 963¢ 99'<| 2'700| 96% Oct| 160% Aug 
Dominion Stores com - ....% % 18 16 101 16 Oct] 20 May ng ly ata 80 600| 53% May| 63 Sept 
Ford Co of Canada A-...*| 12%] 10% 13%] 6,360| 10% Get] 204 Mar | U Common class Becs-*|------| 8% .9 | 800 8% Oct 16 Sept 
General Stool Wares com-*| 1%] 134 1%] 5! 194 Oct! 7i¢ Jan | Common class B------*}------ so sd | 0) 80 Oct} 90% June 
oe eee —- . 13 «13 5B} 1% «6et] 10. Ave 2d preterred-...-.--.--|------ : 

am . 7 PO Se 
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Last |Week's Range| for Range Stnce Jan. 1 ey Week s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of 3. | Week. 

Stocks (Concluded) Par.| Price.|Low. High.\ Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Warner Co..........-.. Auli 11% 12 210| 11% Oct| 32% Feb | Foote-Burt com * 7% 1% 25} 7 June} 16 Mar 
Westmoreland Coal_...--|------ yee 400} 11 June 12 Fe | Fostoria Pressed Steel.-.*|------| 11% 11 200; 8 May| 12% Sept 
Westermoreland Corp ----/------ 14 14 100} 11 June} 14 #£2Sep | Goodyear T & R com.-.--*/------ 22 22° 50| 22 Oct is Jan 

eis amd — Cooperage, cl A*|------ 16 16 15} 16 Oct} 22 Feb 
Elec & Peop tr otfs 48.1945|_...-- 28  30%|$27,600} 28 Oct] 45 May (in ag eee” sina , ." *50 % Set Oo 7 
KY deposit... .-- sagspne eine = Y% 4 1.708 = Y% oe 35% Feb | India Tire & Rubber com.*| 7 6 7 170; 6 Oct} 13% Feb 
Phila Elec (Pa) ist s f 4s '66|------ 100 100% 5'000| 96 Jan 10034 Sept Sodan bhater woot aT . ae sf rat 200 sf eent| 16 web 

Ist & ref 4s..-----. EE chain 92% 94 | 21,000| 92% Oct] 100 Sept | Kaynee com---..----- 10 14 16% 45| 14 Oet| 26 Jan 

eae anscattens | Receipes 104% 106%| 31.400| 9434 Feb| 106% Oct |  Preferred_-----.---- ES aices 93 93 10} 93 Oct) 98% Jan 
Phila Elec Pow Co 5} '72|------ 104% 105 | 25,000} 93  ¥Feb| 10634 Sept | Kelley Isl Lime & Tr com_*|------ 20 20 18} 17 Oct) 35 Feb 
Reading Terminal 5s-.----|-.---- 102 103%| 8,000] 101% Apr| 106% May | Lamson Sessions------..*| 6 6 6 15 Fe 
Safe Harbor Water Power 4 McKee arth G a CoaB.* a 32% 35 150 32 See 47° Jan 

4% lesines aha entemiecw aiken 1929!\...... 96% 96%! 6,000! 99% Sept! 101 Sept | National Acmecom----- o| 4 3K 4 600; 3% 10% Mar 

Sy: Lizoen Reel ema lig] WG "Ba! |g Sel "ats dee 

° i ning com-.. an 
Baltimore Stock Exchange.—Record of transactions at sonme-tane yee imeem 14 1% 36 ot Sent = Fe 
° eteen Cl BD Vi-cooce 

Wang vere Pasay: 4 Oct. 3 to Oct. 9, both in- Ohio bmp hepa GR 163% 19 390| 16 Oct i Feb 
elusive, compiled from ‘6 , ‘ ackard Electric com---.* 7 7% 255 7 [Sept] 13 Mar 
, Pp official sales lists: Packer Corp com...-..-- Roost? 5% 5%| 350] 5 Sept] 15 Mar 
Sales A areata Br on ; com... : ae ye 31% 40 3 508 30% Oct 703 he 

Laat or com... P % Fe 
‘i ~s a: a EA Range Since Jan. 1. Seiberting Rubber com...* 5 14 r 760 ‘ 3 Sept 1035 = 

ks— Par.| Price. |Low. a io) ee | eee eer sere — 2 - 
eee Be | ree ae SB ee ee 
rporation..... * 28 | 26 28 | 1.7371 26 Septi 42 #£=¥Feb |! tThamnenn Predicts Ine *l 7% _* 
pl ag ee Ral = = ag 4 — ° “ ¥eb | Thompson Products, Ine.*| 7%] 7 734) 280) 7 Oct) 17% Feb 
Chesé&Pot Tel of Balt pfi00|...... 115% 115% 4) 41d «Mav 11038 Fee | Gee oe Me on... OS .  S =. 2 2S 
Commercial Credit pf...25|..-.--- 16% 16% 10} 16 Oct] 25% July Union Trust. -----.---- 25) 46%) 38 4654) 2,148) 34 Oct) 75 ~—_ 

Preferred B---.---.-- eee 16 16 95] 16 Oct] 25 July | Youngstown Beni & Tube ” sacoetn iM at 7 ou Gal a dee 

615% pda ata 4 93) 36 = Set, 25 uly | Youngstown Steel & Tube *!------ 21% 21% 10' 21% Octl 47 July 
Consol Gas E L & Power.*| 76 | 62 76 1,189} 61 Oct) 110% Feb| * No par value. 

6% preterred ser D.-100 110 | 109% 111 165| 109% Oct| 113% Aug Mit . . 

5% ’o bref w | ser E.-100 107 10554 109% 120] 1055§ Oct 111 June (Cincinnati Stock Exchange.—Record of transactions at 

a Coal ----109]...--- 9 105%] 197] 98 Oct! 108 438 | Cincinnati Stock Exchange, Oct. 3 to Oct. 9, both in- 
dg adh ennai i RS ge = clusive, compiled from official sales lists: 

Finanoe Service com A--10 5% 5% 20| 5% Sept] 10 May Sales 
at Bank w i_-.-... 344% 34% 30} 34% Sept; 50 Feb Last |Week's _— for Range Since Jan. 1. 
Maryland Casualty new wi 11 11 5| 9% Sept] 36 Feb Sale |_ of Prices Week. 
Merch & Miners Transp- 20 20 235] 17% Sept] 33% Jan Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Monon W Penn P 8 pret. Pas 23% 23% 51| 2334 Sept] 25% Apr 
Amsterdam Cas Ins-- 20 20 110/ 19 Aug] 3635 Feb | Aluminum Industries Inc *|_--.-- 13 13 10} 11 J 19% Feb 
Penna Water & Power. ._* 47 52% 302| 47 Oct} 70 Feb | Amer Laund Mach com.20} 21 18% 21%] 1,368) 18% Oct] 45 Jan 
Union Trust Co.-....... 50 40 40 10} 40 Sept] 62 Jan | Amer Rolling Millcom.-25| 1334) 1014 1434| 452] 10 Oct] 27 Feb 
U 8 Fidelity & Guar new 10 oe 287| 10% Sept] 37 Feb | Amer Thermos BottleA-.*| 4 |----- --.-- 265, 4 Oct) 18 June 
West Md Dairy Inc pref. .* 94% 94% 11 Jan| 9934 May A.) snirinh ny OO Ree 36 = 36 11] 36 Oct; 50 Jan 
cae ae La oe, Paar a a 1g 350 Oct 2 Jan 
Baltimore City Bonds— CN&C Lt & Trae pref 100 Pract oo 90 wa Bt Sept _— 4 

48 sewerage impt. ..1961 eer % 103 | $5,200] 101 Mar| 10635 Aug | Cincinnati Street Ry..-.50| 30 | 28 30 368} 28 Oct) 40 Jan 

4s Water loan... ...1958}-.-.-- 102% 102% 600} 100% Jan| 106 Aug | Cincinnati & Sub Tel_-.50) 69%| 68 74 1,026} 63 Oct} 994% Mar 

4s park loan. _....- 1955 Rearesd 102% 102%| 1,000) 101 Feb) 105 Aug | Cin Union Stock Yards-_-_*|--.-.- 20 20 100} 18 Sept} 20 June 

4s Annex jmpt..... 1951|-..... 102% 102% 300| 100% Jan] 105 Sept | City Ice& Fuel_....-.-- *) 2834] 2834 28% 122; 28 37 —s Jan 

4s Paving loan-.---. 1951|....-- 102% 102%| 5,300] 10034 Jan| 10634 Aug | Cohen (Dan) Co....-..- bf Seer 13% 13% 25} 13% June) 16% Jan 

Benesch I & Sons Inc w i ’39}..---- 85 85 3,000; 70 Jan| 85 Sept | Crosley RadioA-_-.---.. a NE 4 4 31, 4 Be 8% Feb 

Consol Gas gen 414s_.1954|_----- 102 102 1,000] 101  Feb| 106% July | Dow Drug common. ----- *| 5Y%| 5 5% 23} 5 14345 Jan 
— Lad & E ine 48. 1949}_.---- 5% 5%] 1,000 5% Sept| 26  # Mar | Eagle-Picher Lead com_-.20 4% 4% 5%) 1,898 4% Feb 7 

andnites tear 19491 30 | 30 30 | 10,000! 30 Septi 65 Jan | Early & Danielcom...--.*|/....-.| 18 18 "100; 18 Oct) 31 Apr 

- —— per Egry Register A--...-.-- SRE 18 18 70} 18 Sept] 27 Feb 

p Perseten Tnsubstion bri cae *| 17 16 17 190} 15 Oct; 29% Mar 

Pittsburgh Stock Exchange.— Record of transactions at | Kone tM esis ----"a0l ia | io 20 of oe oe 

Pittsburgh Stock Exchange, Oct. 3 to Oct. 9, both in- | Kroxercommon.-..-----| 2254) 19 2344) 6.044) 1834 Jan} 35 May 
a ap -, °° | Lasarus preferred. ----100|....-. Jan) 102% J 

elusive, compiled from official sales lists: Procter & & Gamble com ns 47 | 40% 49 | 11,113 3054 ro fie oe ~ 
Bales Pure Oi O% peeterred..100 erred_- 100} 60 er +4 207| "60 Get] +88 —_ 
Last |Week’s Range| for Range Since Jan. 1. Randa: Sonate ati 12%} 12% 12% 20 12 J is A 
side Sale of Prices. Week. Rapid eceutres psacnce #].----- % 27 47| 26% Oct 46 Jan 
ks— Par.| Price.|\Low. High.| Shares Low. High. 4 n common... -- 7+ 69 8% 9 525; 8% Oct) 16 Jan 
enaates Sine go Te gee goog U.8. Playing Card.__--10!------| 22 25 897 Oct] 50 Jan 

Arkansas Nat Gas Gorp--s|------| 2% 2%] 215] 2% Sept} 6% Jan * No par value. 

_ ay Sapo 66) 4 Oct : i 
Armstrong Gari Go-7=2- “|--:c--| 18% 14 oes| 13 ctl 3a) an | _ St. Louis Stock Exchange.—Record of transactions at 
40 See i a ee re Fe St. Louis Stock Exchange, Oct. 3 to Oct. 9, both in- 
Columbia Gas é Elec.--—*|...... 2034 2044] 50] 2034 Oct] 35° Jan clusive, compiled from official sales lists: 

Harbison Waiker Ret...-*|...... 18% 19%| 4351 1834 Oct] 44 Feb F ames 
Independent Brewing--.50| 234 234 3 195} 1 June| 5 Sept Last | Week's Range) for Range Since Jan. 1. 
Jones & Lau’gn Steel pf 100}. -- - 101 101 10} 100 Sept| 122% Apr| owl A hg RB -4 

ge evalua 10K - 10%| 52,203 a Oct| 29 Feb tocks— Par.| Price.|\Low. High.| Shares. Low. High. 
McCrady Rodgers pref_-50|-..--.- 40 40 100} 40 Oct] 48 Apr 
pre ing A ~ a eseapeitae sl ot | wm at 2 Sept] 5 Feb | poatmen's Nat Bank. .100 147 147 

‘hoa Date 1,510| 17 ee eee 10| 147 Oct] 180 A 

Nat Fireproofing pret=.60| 14 | 1034 14 370| 103% Oet| 33 Jan ee en on se 385] 52 Oct! 70 Mar 
Pittsburgh Brewing. ....50|_..-.. 5% OG 20| 234 June| 634 June | Mereantile-Commerce Bké& = a redlen: png 
prpreterred. - ---------60|------] 7% 83 900, 744 June| 12, Jan FRE OO. -rcccnnsee apron ms us 10, 16 Ot, 105 Sam 
Pittsburgh Plate Giass..25| 21 | 1834 21 | 1,348] 183% Oct| 4234 Feb | pJtlecellaneous— 
Pgh Screw & Bolt Corp..*| 5%| 4 534| 2°500| 3. Sept) 15% Feb | Berry Motor----.......- 19 «(10 30; 10 Oct) 12 June 
Plymouth Oil Co..-.-.-- ee ge Se ee 960] 6 Oct] 19% Feb | Brown Shoe com a Se 
Reymers Brothers_...___ eee 15 16 400} 15 Oct} 17% Jan PIONS. <nrccccase 118% 118% 5 at Jan} 119 Sept 
Shamrock Oll& Gas.--..*| 2 | 1 2 680| 1 Sept] 12% Feb | Burkert Mts pret ae Le — 2 = 
Standard Steel Spring....*|...--- 12 15 300| 12 Oct| 31. Mar | C0°4-Cola Bottling Co-.-1)..--.. 164% 18 200 18% Oct; 43 Jan 
at hae aman os @ ool 4o Marl 30 Mar | Ely & Walk Dry Gas com2s 12 13 «13 333} 12 Oct] 18 Jan 
United Engine & Fdy.--.*| 20 | 15 20 | 1,535] 15 Oct] 38  Feb| ,,/8¢ Pref------..----100)---... ot Pa 19, 56 Ont! 95 aan 
Vanadium Alloy Steel_.-*|....-- 18 18 35] 18 Ost} 95 Agr | DeSean Premed BE cor 100 es mo ef ee I 
Westinghouse Air Brake. -*|.----- 1 38 | 18861 18 Gen 26 Mor | Eee Scem..--.-- on = a oe 
Westinghouse El & Mfg_50|------ 40 40 "300 40 Oct| 90 | Jan| ,7 Teterred.---------- 140} 10534 Jan| 110 July 
Zoller (William) Co._-__- | Nledpaca2s 8 10 Johnson-8-S Shoe 120 19 Oo 3 

117} 6 Sept; 22 Mar | Laclede Steel Co 565| 143 Oct 5 Mar 

Ueltesees— MeQuay-Norris.-.------ 280| 34° Oct 3036 aus 
Copperweld Steel....... ey 9 9% 201 9% Octl 40 Feb Michigan-Davis--------- 6% 9 Oct} 10% May 
Leonard Oil Developm't 25| 40¢ | 40e 40c | 1,000] 40¢ Oct| 1% Apr Moloney Electric A------ 40 40 40 10} -40 Oct} 55 Feb 
Western Pub Serv vic...-*| 5%] 3 B%| 5921! 336 Sent! 1434 Feb | Mo Portland Cement. =135 18 18 18%| 513) 18 Oct| 29% Mar 

“ype any a Candy com.-....-.-- 144%| 14 15%} 1,130) 14 Oct} 22 Mar 

. ee | |. Sa 

Cleveland Stock Exchange.—Record of transactions at | Rice-Stix Dry Gds com -*|------ 4 4 380, 4 Oct 834 Jan 
Cleveland Stock Exchange, Oct. 3 to Oct. 9, both inclu- | Securities fav ooti..s-2_*|--.--| 25 25°| “Bol 25° Oct| 31 Feb 
sive, compiled from official sales lists: Sieloff Packing com......* a 15 15 50; 15 Oct 18 Fas 

Fr ia Sewrure Dare pet 10] Me | ngs aus | aa noes OS tase Sep 
———<<$<$<$—— nnn | Stix Baer & Fuller com... *|-..... t| 15% J 
Last |Week's Range for’ pute Ginette Wagner Electric com..100} 104 10%| 2,006} 9 Oct 19 Mar 
Pang a Sale : of Prices. | Week. ree Preferred. .....-.-.-- 15}------ 100% 101 201; 100% Oct) 108 June 
° rT « he ‘ 
é. |Low High.| Shares. Low. High. - Street Ry Bonds— 
anaes aiaetnemehn cele... : : Zast St L & Sub Co 5s.1932|-.---- 97% 97%| $3,000| 96% J 
tour tame aes 6K 8 735 G34 Ootl © 1ate May | United Railways 4s.--19341 50 | 50 50 “| “0001 40% June! 62% Jan 
Canfield Oil pref. -.--- 92 92 10} 92 Oct} 102% Jan * No par val 
Central United Nat’ 1--.20) 38 | 37 38 233| 37 Oct] 63 Feb ip peg 

y Ice RES,” eee —. i 
City Toe & Puel.-.—_- sc8|-ore== Fe 900 274, Bent 37 ¥ Feb San Francisco Stock Exchange.—Record of transac- 
Cleve Ry etts dep.-.--100/ 5 | 45° 55 193| 45° Sept] 84° Mar| tionsat San Francisco Stock Exchange, Oct. 3 to Oct. 9, 
ee eee eee ciel |G a. ae oe aoe both inclusive, compiled from official sales lists: 

Dow Chemical com-..-. *| 3634) 30 3634] 1,368] 30 Oct| 5134 Mar Friday Sales 

Preferred... .-.--- 100]-.-.-- 102 102 26| 101 Ausg| 105% Jan Last |Week's Ra Ra 
Electric Contr & Mfg com*}------ 34% 36 50| 34% Octi 65 Jan tale nge| for nge Since Jan. 1. 
Federal Knitting Mills com|*.---- 20 20 110; 20 Oct; 30 Jan Stocks— ‘ar.| Price 5 igh os 
Ferry Cap & Set n= "pt 3 3 108 : Sent 4 oo 4 . - Higoh.| Shares. Low. ) High, 

ne com...10|------ 434 1435] 100] 1435 Oct] 1734 June | Alaska Juneau Gold Min | 12 13% 
=: told Min_.|_.---- ¢| 815} 211% 2 
6% preterred....--- joo! "5234! 6236 5234! 10015246 Oct! 64 Aug | AnioCalifTrust_...__-.-|.___-- CP oe Fee 
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Friday) Sales Friday Sales 
Last |Weeks Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
( an Sae | of a Week. Sale of - | Week. 

Stocks (Concluded) -| Price. |Low. tgh.| Shares Low. Hh. Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares.| Low. High. 
Anglo & London P Nti Bk_|______ 140% 145 75| 140% Oct 179 % Ry Globe Grain & Mill com_25 9 10 400} 9 Oct} 20 Jan 
Assoc Ins Fund---..--..- Si 3%. 3 320} 2% Oct May | Goodyear T & Rub pref 100} 65 63 65 108} 65 Oct - 
Atlas Imp Diesel Eng A..-| 2%] 2% 2% 586] 214 Sept 10% Apr | Goodyear Textile pref. .100|-..-.-- 70 70 5| 70 Sept] 89 June 
Bank of Calif N A__...... 200 190 201 130} 190 Oct} 250 Jan | Hal Roach 8% pref....- Bile wens 5% 5% 104 4 May 8 Aug 
Bond & Share Co Ltd-----}.____- 3% 3% 140} 3% Oct| 10% Feb | Hancock Oilcom A-_--- 255 6%) 6% 6% 500] 6% June| 8% June 
Byron Jackson Co_.._...- 1% 1% «41%! 1,628 1% Oct 7% Feb | Internati Re-ins Corp---10}-.---- 19 1944} 1,300} 19 33 Jan 
Calamba Sugar 7% pref-_--|_____- a 200] 12 Oct} 16 Jan j Los Ang G & El pref--.100}] 104 | 100% 105% 454/ 100 Sept] 11134 July 
Calif Cotton Millscom_...| 2 2 2 25] 2 Sept] 7% Feb | MacMillan Petroleum Co25|-...-- % 300 Feb 
Calif Ink Co A com___._._]_____- 19 19 105} 18  Feb| 27 Mar | Monolith Port Cem pref-_10|-.---- 3 3% 500} 2 Mar; 3 Feb 
Calif Ore Power 7% pref.._|______ 105 105 194] 105 Sept] 1115¢ Sept | Mortgage Guarantee Col100| 115 | 115 115 130] 115 Oct| 165 Feb 
Calif Packing Corp_______ 15%| 13% 15%] 3,334) 13% Oct] 52 Feb | Natl Bk of Commerce...25| 22%| 223% 22% 20} 20 Sept; 25 Feb 
Caterpillar Tractor aiaiiadeas 15 12 15%] 15,073} 11% Oct} 52 Feb | Pac Amer Fire Ins Co_.-.10}------ 18 18 100} 18 Oct; 29 June 
Clorox Chemical Co A-----|.-...- ii 344] 11 Oct] 22% Feb | Pac Finance Corp com-- 10 10 8% 10 1,200; 8% Oct) 13% July 
Coast Cos G & E6% ist pt_|__-__- 100 100 14] 98% Jan| 10213 May Ie 7%| 7% 7% 600} 7% Oct) 8% June 
Cons Chem Indus A__.._.|______ 15  16%| 1,710] 15 Oct] 23% May Pacific ¢ Gas & Elec com. “25 ence 29% 33% 600} 29% Oct) 5434 Mar 
Crocker First Nat] Bank__-j______ 00 300 25) 300 Oct} 350 Jan | Pacific Lighting com----- 42%| 37% 42%] 1,300) 40% Sept; 6744 Mar 
Crown Zellerbach v t c__.- 2% 2% 2%] 3,591 2% Oct 6% Jan | Pac Mut Life Insurance. io 3934} 35% 3934) 1,450) 36 Oct} 58% Jan 

POOR cecnioccnewe 2 19% 22% 800} 19 May| 54% Jan | Pac Pub Serv new com. ..* aa 3% «4 700} 33% Oct} 10% Apr 

ened, a ya 21%! 20 22 290] 19 May! 53% Jan | Pacific Western Oil Co_-.*|------ 3 4%| 2,800} 3 Oct; 15% Feb 
Dougals Aircraft Corp....| 13%] 10% 13% 220} 10% Oct| 23% Mar | Pac Pub Ser Ist pref._-...*|------ 12 13%] 1,400} 11% Oct; 18% Apr 
Eldorado Oil W ks__..--.-}..._-- 11% 11% 490} 10% June] 15 Jan | Republic Petroleum Co. io Be ea 1% 1% 200 1 Sept 2% Mar 
Emporium Capwell Corp._ 5% 5% 655% 361 5% Oct] 10347 Mar | Richfield Oil Cocom.-.--_ % % K% 400 % =©6Oct 6% Jan 
Fageol Motors com-.----_-_- % 84 5% 710 % Aug! 1% Jan | Rio Grande Oilcom----.- 35 3 2% 3 2,700} 2% Oct; 10% Feb 
Firemens Fund Indemnity _j...___ 19 19 200} 19 Oct} 30 Apr 
Firemens Fund Insurance_-}| 60 55 60%} 1,013) 55 Sept} 90 Feb | San Joa L&P7% pr pfd 100) 116 111% 116 — 112 Oct] 130% Aug 
Food Mach Corp com__.._}.....- 11% 13 2.976] 11 Sept] 36 Feb 6% prior preferred - - . 100} - - ---- 98 98 5} 98 Oct} 110% Sept 
Galland Mere Laundry. -_.-|_..._- 26% 27% 340] 26% Oct| 39%4 Feb | Sec First Nati Bk of LA.25| 60%| 59 625%] 6,450) 59 Oct) 9534 Feb 
Golden State Co Ltd__...-}-....- 8 9 1,101} 8 Sept] 15% June — ho-y 4 on a 5 434 4 % 43 1.608 : % Rp 10 = 

gna Mees eae % »200 ar}; 1 Fe 

Hawaiian C & 8 Ltd__..--|______ 35% 35% 100! 33 June! 45 #£¥Feb | So Calif Edison com... “35 34%) 28 345%! 14,800] 28 Oct] 54% Feb 
Hawaiian Pineapple_....- 14%| 14 15 1,064; 14 Oct] 41 Jan Original preferred... .25/-.---- 40 41% 145) 40 Oct} 60 Feb 
Home F & M Ins Co_.----]_.___- 24% 24% 100] 24% Oct] 39% Jan 7% preferred......-- ee 27 28%) 2,400) 27 Oct} 30% Aug 
Honolulu Oil Corp Ltd_..-} 14 11% 14 460| 9 May] 28% Jan 6% preferred. _....-- 25) 25%] 25 2534) 3,100) 25 Oct; 29 July 
Hunt Bros A com_........}.._-- 7 7 116} 6% July] 15% Feb 5% % preferred. -....- 5] 24%) 24 24%) 1,100] 23% Oct] 2734 May 
Hutch Sugar Plant_..._._|_-.__- Re 185] 4'¢ Sept! 914 Jan | SoCalifGas6% pref...-25] 24%| 24% 2434) 200] 24% Oct) 275% Aug 
Investors Assoc . -....----].....- 44% 4\% 100] 4% Oct] 12 Feb | 80 Counties Gas 6% pref 25 nape es 100 101 60} 99% Jan) 105 Aug 
Jantzen Knitting Milis_.._|_.___- 6 1% 410| 6 Oct] 1714 Mar | Standard Oil of Calif-__.- 32%| 28% 3334] 16,600] 28% Oct] 51 Feb 
en United Bak A-}_..___ 8% 8% 250} 8! Oct 7 Mar | Taylor Milling Corp... : eocece 9 9 100} 9 Oct} 24% Feb 

lA a dls aosacs ie absceiven os 3 3 3% 600| 3 Oct 8% Mar | Title Ins & Trust Co....25/-.---.| 53 55 375) 55 Oct} 90 #£Feb 
Leighton va cinmergiien 1 1 1 200 % Aug] 13 Mar | Trans-Ameriea Corp..--25] 434] 354 43| 23,700) 354 Oct) 18 Feb 
Leslie Calif Salt Co__.-..- 7 6 7 442| 6 June| 111% Mar | Union Oil Associates ...25) 13%) 11 14%) 9,2 10% Oct) 243% Feb 
Los Ang Gas & El Corp pf-_| 105 104 105 367}; 99% Sept] 111% July Union Oil of Calif... _.- 25] 15%| 125 15%] 10,600) 11% Oct) 26 Feb 
Magnavox Co Ltd_....... 1% J 1%| 7,165 % Oct 3% Mar | Union Bank & Trust Co 100)------ 325 325 259) 325 Jan 325 Jan 
(I Magnin & Co common.|_..___ 9 9 400| 7% Sept] 18 Mar | Western Air Express-_-_---!---.-- 100i 7% Oct| 21% Apr 
ethan Gata Ge. “Tn iu) isol ‘tx Ool "Ss Jen 
Wann Aube See bette Ga aX « 1 tie 1 Ces ce — New York Produce Exchange Securities Market.— 
North Amer Oil Cons.....|------ 14% 8 | 1.290] 4% Apr! 12% Feb Following is the record of transactions at the New York 

SESE RIES ct o+¢ 

Oliver United Filters A...) ii 7% 41 7141 7 Sept “i eee Produce Exchange Securities Market, Oct. 3 to Oct. 9, 

RRS Or achpeE TE 2%| 2% 38 465| 1% Se i ; i ists: 
Pacific Gas & Kicommon..| 3634] 203¢ 363] 26.900] 2058 “Obtl 2938 fe® | both inclusive, compiled from sales lists: 

6% ist Fase wnat piekiie ogous 26%| 255% 26%] 5,382] 25 Oct} 29% July Friday Sales 

5%% preferred._.....- 24%] 24 24%| 2,476] 24 Oct} 27% July Last |Week’s Range; for Range Since Jan. 1. 
Pacific ‘Lig Corp com....-. 424%| 35% 42%] 6,224) 35% Oct] 68% Mar Sale of Prices. Week. 

6% preferred....-.-.-- 99%| 95 99% 311] 94 Sept] 105% Mar Stocks— Par.) Price.|Low. Hitgh.| Shares. Low. High. 
Pac Pub Ser non-vot com-_- 4 3% 4%] 4,139 3% Oct] 11 Apr 

Non-voting pref......-- 12%| 11% 13%] 8,427] 10% Sept} 21 Apr | Admiralty Alaska Gold--.1 32 25 .36 | 12,000} .20 May; 1 T. Fad 
Pacific Tel & Tel com. -_--- 99% 110 1,188} 9934 Oct] 13134 Mar | American Sealcone. ----- ll 2% 2% 2%) 1,200 1% May 

6% preferred_.........|....-. 111% 117 95| 107 Oct} 133 July | Atlas Util $3 pref. .------ *| 31 30 = 31 1,800} 30 Oct 40% 4 
P. eCoscommon_...| 35 29% 35 1,438} 29 Oct} 5034 Mar | Bancamerica-Blair w i..10 3 2% 3 200 2% Oct Oct 
Ry Equip & Rity list pref..| 10 10 10 69} 10 Apr| i5 Jan | Brown’s Lunch....... - * 2% 2% 2 500 1 Aug 34 Oct 

eee Ve 5 5 99 5 Oct} 22 Jan | Calif Juneau Gold_...--- 1} 80| .75 92 | 13,000) .65 Aug}; .92 Oct 
Rainier Pulp & Paper Co-..| 10 10 10% 505 8 Feb| 12% Apr | Carson Hill Gold_.----.- 1} 2.05 | 2.00 2.05 900} 1.70 Aug} 2.05 Sept 
Richfield Oil common_._---|..---- 3% % 225 % «Oct 6% Jan | Chemical Research._.._- * 1% 1% =#1% 500 1% Oct| 5% Feb 

ever zeen eee Pe a 8 a a ae + twat 16° 23) 1,000| 00° ‘Feel 00° Ape 
SJL&Pr7% pr pref__--- 115%] 113 115% 173} 113 Oct} 131 Aug | Corporate Trust Shares- -_- 3% 3 3% 1,300 3 Oct 6% Feb 

6% prior preferred__--- 100%} 100% 100% 13} 100% Oct} 114 Aug | Detroit & Canada Tunnel * 4% KB 44; 1,600) .40 <Aug 4 Jan 

Shell Union Oil Co___--_-- 4% 3% 5 3,769 3% Oct] 10% Feb | Diversified Trust Shares C. 3% 3% 3% 700 3% Oct 6% Mar 
EES Sea 30% 30% 19} 25 Sept] 55 July | Eagle Bird Mine_...._-- 1) 4.50 | 4.05 4.50) 4,900) 1.50 Mar) 4.50 Oct 
Sherman Clay & Co pr pf_-j------ 44 44 15} 41 May| 56% Sept | Fuel Oll_...--.-.--.--- 0 3% 1% 3%| 2,700 1% Oct 7 Feb 
Sierra Pac Elec 6% pref_--|_..--- 81 81 5} 81 Oct} 93% June | General Mining Mill Pow.1| .49 46 #49 8,000} .25 Aug) .64 Feb 
Socony Vacuum Corp___--|__.--- 13 13% 212} 13 Oct} 20% Aug | (H) Rubinstein pref---_- *| TK| 6 7% 300} 6 Oct; 1836 Feb 
Southern Pacific Co_...--}____-- 50% 50% 100} 5034 Oct] 100% Mar | Homestead Oil__..-.---- Was enc siate .27 .39| 2,000} .19 Oct) 1.55 May 
~~ Pac Golden Gate A_-_}_..--- 10% 13 1,730} 11 May| 15% July | Internat] Rustless Iron...1 .30 .26 .80} 7,000 -26 Oot] 1.02 Feb 
SRS EE SS 10% 10% 305 9% May| 13% Mar | Interstate Natural Gas_..*/.--.--| 10 10 100} 10 Oct} 19% Feb 
standard Oil Co of Calif_._| 32%] 28% 33:4] 21,034) 28% Oct} 51% ¥Feb | Jenkins Television__..-.- * 2% 2% 2%| 2,700 Jan 5% Apr 
Tide Water Assd Oil com _. 3% 3% 4 1,090 3% Oct 8% Feb 

6% preferred__......-.- 26 23 28 71) 22 Oct| 69% Jan | Keystone Consol Mine. -.1 75 35 -75) 2,000} .35 Oct] 2.25 Aug 
Transamerica Corp------- 4% 3% 4%] 71,360 3% Oct 7% Aug | Kildun Mining.-----.----. 3.50 | 2.50 3.50} 1,000) 2.50 Oct) 9.75 Mar 
Union Oil Associates___.__ 13%} 11% 14%] 3, = 10% Oct} 24% Feb | Leverage Fixed Tr Shares--|------ 1 1 200 1 Oct 1% Sept 
Union Oil Co of Calif_--_--|-.-.-- 15% 12% 115% Oct] 26% Feb | Macassa Mine-----..---- 1) .35 25 Bf 82,000} .22 Oct) .57 Aug 
Wells Fargo Bk & U T Co_} 205 195 205 139 195 Oct 5 Jan | Macfadden preferred. ---.*|------ 42 43% 200; 42 Oct} 51 Jan 
Western Pipe & Steel Co__! 20%! 18 20%! 3,110] 14% Jani 28% Apr | National Liberty.-.------ Dbccaes 4% 4% 100} 4% Oct] 9% Jan 

* No par vatue re bey Securities B_.|------ ig o% po oie bon % yr 

< Yew Yor 7 hia SIRE A an ug 

L A 1 S k Exch R d of - North American Tr Shrs_|--.---- 3% 3%) 1,100 3% Oct 6% Feb 

os Angeles Stoc xchange.—Record of transactions | Petroleum Conversion. ..*|------ 2% 3% 600} 2% Sept] 73% Jan 

at the Los Angeles Stock Exchange, Oct. 3 to Oct. 9, | Pioneer Gold Mines Ltd. -1)-..--- a 8 6 Te ee 

both inclusive, compiled from official sales lists: mnetetse Edl...-.-- 5 sh]------ wif bel iso ee Sen ue 

At. astantbaenne< ier<=-< y an 

Friday tales Bore see Meg Macine-iol "733/73 734| 100| 7. Semel 14 Feb 

Last |Week's Range| for Range 8: 1, aboard Fire arine- 10 p 2 

Sale of fj Brn s. nee Gines San. 2 Seaboard Surety......- if eae 11% 11% 100} 11% 20 Jan 

Stocks— Par.| Price.|Low. Hitgh.\ Shares. Low. High. Seaboard Util warr---.---|------ 1-16 = 1-16 300} 1-16 Oct % Jan 

Shortwave & Television. -1 1% us 1 hi} eo : i Aer :. ome 

Assoc Gas & Elec A____-- *| 7%| 7% 7% 100] 6% Sept] 21% Mar | Siscoe Gold------------- 1|------ : . ' : ct Ce pr 

Bolsa Chiea Oil A___-_- iol 6%| 4% 6%| 1,600| 4. Oct 328 Jan | Splitdort_--.------~------ *)------ 4% 100 % Oct) 3% Jan 

Broadwy Dept 8 pfdx- -w100 aS 69% 69% 10| 69% Jan! 80 Apr } Super Corp A-.---------- 4% 3% «4% 400} 3% Oct| 7% Feb 

Byron Jackson. .-------- 1%| 15% 1%!  200| 135 Sept) 7% Feb! B-----.--------------- 4%| 4 4%; 300) 4 Oct) 7% Feb 

California Bank. _------ > 60 60 50| 58 Oct] 943% Feb | Tom Reed Gold--------- 1|------ 60 .60/ 200) .60 Aug) 1.50 Apr 

Citizen Natl Bank. ___-_- 20| 58%} 56% 58% 950| 58  Octl 90 Mar} USElec Lt & Pow B------|------ 34% 3% 100, 3% Oct) 8% Mar 

Claude Neon Elec Prod..*| 11%| 83 11%| 800! 8 Oct] 22% Mar | Western Television ------ 2%| 2 2%| 14,500] 134 Aug) 2% Oct 

Douzias Aircraft Ine__._- *| 13 10% 13%] 1.300} 11 Oct) 2335 Mar | Zenda Gold----.--------- 1] ------ 08 __.08 08 Oct! .26 Feb 
Emsco Derrick & Eq Co. _*/-.---- 3 3 100 3 May! 6% Jan * No par value 
Farmers & Mer Nat! Bk100' 255 | 255 260 6' 275 Oct! 392% Aor ne? : 




















New York Curb 


Exchange—Weekly and Yearly 


Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Oct. 3) and ending the present Friday (Oct. 9). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 


It is 


compiled entirely 


















































Friday Sales Priday Ga 
Week Ended Oct. 9. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.) Price.|Low. High.) Shares. Low, High. Stocks (Continued) Price.|Low.  High.| Shares. Low. High. 
Indus. & Miscellaneous. Atuminum Ltd com-.-.-.-- e| 637 25 28 900} 25 Oct} 102 Mar 
Aaetes PIee Bice cdasess *leccwee 6% 6% 300 4% Feb) 10 Sept Warrants series B...--- 4% 2% 4% 111 2% Oct} 60 Mar 
Acme Steel com-...----- 25} 15 15 15 100} 15 Oct} 39 Feb Warrants series C....--/------ 3 3 69 3 Oct} 60 Mar 
Adams Millis preferred 100 80 75% 81% 200| 75% Oct) 95 #£=Mar Warrants series D..-.--]...-.-- 11 12 69} 11 Oct} 60 Mar 
Aero Underwriters. ---..-- 8% 6% 8% 400 6% Feb) 12 Apr | Amer Arch Co com-..... Oe 16% 18 600; 15 Sept; 29 Jan 

Amer Austin Car com....*/...... 4 y%} 1,400 \% Sept 1% Jan 
Affiliated Products Inc_.*| 17 13% 17 6,900} 113% Jan) 24% Aug | Amer Book Co---.---- Sees 75 75 10; 75 Oct Mar 
Agfa Ansco Corp pref- - 100 aca 54 54 100} 54 Oct} 87 Apr | Amer Brit & Cont! com--.*/_....- 1% «621K 100} 21% ‘Sept 2% Apr 
Air Investors com v t ¢_-- % 5% &% 400 % Oct 1% Feb | Amer Cap Corp $5} pref *|------ 63 63 100| 60% Feb| 69 Sept 
All America Gen'i Corp. io i atin 9 9 200 8% Sept; 114% June | Amer Cigar Co com..... a 48 49 175| 48 Oct} 82 A 
Allied Mills Inc........-*|------ 3% 3% 200 3% Oct 5% Jan | American Corporation. _.*/_...-- 1% 2 1,600 % Oct 5% June 
Aluminum Co com...-.-- ° 83 70 8734] 16,250; 70 Oct] 224 Mar | Amer Cyanamid com B..* 4% 3% 4%] 33,400 3% Sept] 12% Feb 

6% preference..-.--- 100} 81 75% 84 1,500} 75 Oct} 109% Mar | American Equities com__*|._..-- 1% 2%] 1,600 1% Oct 7% Feb 
Aluminum Goods Mfg---.*! ..---- 11% 11% 100' 10 Sept! 16% Mar Amer Founders Corp__..* 1% 1% 1%! 5,100 1 Sept 5% Mar 











2416 


FINANCIAL 


CHRONICLE 





[Vou. 133. 

































































Range Since Jan. 1. 
P Last |Week’s Range 
Last’ | Week's Rangel for Range Glass fan. i. Sale | of Prices. | West. Huh. 
Sale | @ Prim. | Wem. h Stocks (Continued) Price. |Low. Hi 
re _|Low. High.) Shares.) Leno. ae. 2% Oct| 18 Mar 
Stocks (Contt Price. |Lou i tmltGanmita.. _.| 12% 12% = 7 Oct 30 den 
Amer investors el B com *)...---| 3 on 5 b00 3% “Oct Ly Feb | General Fireproofing com.*| 11) “{? ft 600| 1% Octl 6% June 
Warrants. --....---- Se % “a” 20 400) 18 Oct; 45 Jan | General Leather ons “""35%1 2% 2%] 10.400] 2% Sept] Blk ton 
Am Laundry Machy com 20}__.-__- 10% Oct) 20 Jan | ‘en Theatre Equip oref_- 31 31 100| 31 Oct] 35 
*\------| 10% 15 500 Gilbert (A C) Co apecceat” cos--- Sept} 60 Jan 
Amer Maize Prod com... .-.*/.. 4554 48% 100! 40% Sept! 250 Sept ») ah 25% 27 2200] 24 ' ; 
5 ny ee a ‘anil ‘ste tte | oem] 2 | ol te 2 Se ee 
mer Thread pref--.--.--5)...--.- ct an ‘ a c 9 
Am Utila ‘sen ol 4 v tC. - Bs: i 13 ies 7 ina 6 Apr | Golden State Co., Ltd.--* saat 177 Su 3%| 24.100 2% Sept] 11K -~4 
Amer'can Yvette Co com % ‘ Guidinan-Rache SEs. % 2% \% 300 % Oct 1% 
Ase Toes Csrp 7 7 200} 7 Oct) 14% Jan | Gold Seal Flectrical..._- |} vf 
American Shares. ------}...--- ix 1% 500} 1% Oct} 65% Feb | Gorham Inc— ae See 10 11 650/ 10 Oct) 23% ron 
ete je ; G 4 oli yee... = 14% 14% 100 14 4 = 23 — 
jo-Chileau Nitrate— 1 lv 1% July orham Mfg i abe eagle aaa 7 1 400! 3-1 p 
ue oh distribution. . -o---- ai 2% 2% ‘Set 14% May | Gotham Knitbae Mash..® % es “" 300} 14% Oct] 20% Mar 
Arturia eave Tubermosl 8 | 2% 3) amo] 254 Sent] Ag) aur | Graymur Corp nnnna--*|_-- + | od ah ied ee 
Art Metat Works com... .*|------ 3% 8% voor Ss 4 gale = ss “itn om 16 118% 250) 116% ,~ Foy Son 
Associated tiee Ludustries Sept 5 Mar 7%, ist preferred = 197) _- 100 97 an 
Am dep rete ord shares 1 worre- 7 a“? — a Sept ts Jan | Greif (L) & Bros pret-- 100 orers , © . 1.200 1% Sept 6% Hered 
lated Laundries com Pe daa H 1 & 1.200 % Oct 4 Feb | (-roe Store Prod com vte - g 2% 2% 300 2% Ort 8% ar 
Associated Rayos com... .1)-.---- a 3 1,300] 23 Apr} 8 Mar | Hall (C ab Lamp-.-.---- ee ; 1% 200: 7 Oct = — 
Atlantic Const Fisheo % LLL L. % % 600 1g June % Jan | Hazeitiue Corp. ....- i” vege ise a 100 y% Sept 4% J 
Atlantic Fruit & Sug eom. 1 geal 3 3% 800| 3 Sept) 14% Mar | Helena Rubinstein oo .” i ; 8 100 8 Sept] 13 an 
Atiag Ply woud... .-..-- |" "532 4% 5% 14.100 3% Jan 8% Me | Heyden Chemieul =. 0! ------ 18% 19 1.200} 18% Oct] 32% June 
AMtarraitee t | Tel 1% 1541 6:300| 1M Mav] 284 Mar | Hires (Chas E) com Lie beeen 135 13%] "100, 13% Oct| 18 Jan 
Warrants. ....------- A 3” 2° 2% "500| 2 Oct; 8% Feb; Holt (Henry) ge oy ie acdc 1% 1% 200; 1% Octi 4% — 
Automat vot Mach m4 7 6 (7 | 1,100] 5% Sept] 16 Feb 7% Vetpret.-<--2280\2222| 6 554 20015 Oct 104 Jas 
Axton Fisher Tob eva A. i0)....-- 3415 3474) 200] 3436 Mar| 4156 Avr | _ 7% lat pref-------....50]------ 25% 28%| 100] 28% Cet] 4344 Mar 
Babeock & Wilcox Co-. 100 62% ae at 450 a £7 Sept 5 July | Huylers of Dej + ope ape cae 2 9 400 7 Oct ir 
rae feReee 82 owen Bi 12 | 1.000] 84 Gee 19, Me | Hyun ties Mecur com. --c[ 8 | 7 8 | 2400 2 Get] ag ep 
ee ae f ct 
Biecn-uat Carpet-no-a|“B4"| 20 24°) 325] an Oa test Foo |. Am dep rete ord reg. £1 2% 2%| 200 2% Sept} 4% Apr 
ae i Oct] 16 bo, Dm gallate 
Blue Ridge Corp com----+|"i34| 15 2 | 13.700| 1m Sent| ‘8% Feb | Imperial Tob of ( OobeET 13% 14%] 600| 13% Oct] 22% July 
Blue Ridge Corp com ___- KN 20 6 23%| 9500] 20 321% Ma Am dep ret for or 4 eects a “e 64 4 Augl 15 ay 
Opt 4% conv pret ...60) 22 bu CBM 300| 5 Sevt| 20% Feb | Industrial Finance v ¢. cis 8,900! 7 Get] 49% FA ped 
Blumenthal (S) & Co....* & 4 & 4 1001 50 Oct| 80 Mar | tusull (tility Inveetimnen - 27 582 550| 27 Oct] 85 ar 
Bohack (H C) Co com-.- 100 100 25, 100 June| 104 May $6 pref with + gage “"394| 35% 40 3.200; 35% Sent] 635 Mar 
7% ist pref....----- 100 3% 4%| 1,000| 3% Oct| 10% Mar | losur Co of North amer_iv ; 3 3 1900| 2% Octl O% Feb 
Les 2 % Ml 400 % June| 2% Feb| Insurance ae” 19 30-30 800! 28 Sept June 
Bridgeport Machine com. *|---.-- % % 100 % 1% Mar | Internat Creer, — ae aaa “1 2,000 Oct) 44 Apr 
Brill Corp class B.-.---- arerene 64% 6% 600 6% Jan 84 Aug | Interstate Kuuities on..© 10 14 500 10 Oct) 85 Mar 
ae fe Jan | ireing air'thute com "~*|"" 534] 45% 5%] 4,800 ree a 
tish-Atner i 51 Sept 20% an a 500 un 
Areer dep reta ord res. £1 6 rts te ; yee ite Sept} 24% Jan | Jonas & Naumburg pret. -* oo---- st th 100| 3% 11 Jan 
Amer dep rets ord bear£ : Kleinert 1B ku i mre ise 14} 12,100 oo 9 Aus 
British Celanese |.td— + % % 300 % Oct 1% Feb! Koster Brandes am sns £ 8 10% 10% 200! 10 Jan| 10% Sept 
Amer dep rets for or reg- % 17% 18% 400| 17% Oct) 31 Feb | Kress (S H) & Co sp pf-- 10 woee-- 2644 29%| 2,000/ 26% Oct] 37 Jan 
Bulova Watch pref... --- oad i 200 1 Oct 6% Apr | Lackawanna Securities __ ee 1% 1% 300 1% Sept 3% Jan 
Buroo Ine eom..........*}....-- u % 300 yw May 1 Feb | Lakey td} & Mach com.  vaudepe 16% 16% 100; 16% Oct; 25% Mar 
hahp prone ees * : : Leteourt Realty pret. ...- «| 14%| 12% 14\%| 8,500] 12% ctl 27% Feb 
Burma ¢ orp— 15k . 184 200 1% June 2% Mar | Lehigh ( oa! & py gage 7h 7% 7% 400 6% Sept] 14% Mar 
Am dep rets reg... --- gets 2% 2% 500 2% Oct 7 Jan | Libby MeN & Sy 0 % % %| 1,600 % Sept 2 Jan 
ron fe aed ete aa “1 Tel thie uh An | ween 4 el oe ls 300, 4% June} 12 Aug 
Cabie Kadio & Tube v to sl---oo- 1244 12% 100] 12% June] 18% Aug | Mae! yd Stores Inc. _... 
we Age secede” 2 100] 4° Oct} 8” Mar | Mange! Stores— 100 15 15 100} 15 Oct} 30 Jan 
Seercartea essen * aS 380) 20) Oe Fe | Ce ee Wee weer. 108 “"35%| 3514 36%] 900] 32% Jan| 41 Apr 
Carnation Co com. ..-.- ea 15% 15% 100; 14% May| 25 Feb | Mapes Consol oe sie 1% 1 1% 900 1 Oct 5% Apr 
Carrier Corp ays congue pe 62 63 725| 62 Oct] 81% July | Mavis Bottling — ---§ 22 22 300} 22 Oct Mar 
aa te Bi 96) 2.000) Si Onl Cy Pen | Merheve Amerute....%------ Feb 
Chain ‘Stores Devel oot om ..* 4 6 = 4 “Oct Te; ver MSs prer with warr *| 20 .. 2 2 ies aK Oct 113% Mar 
} nes 200 coy TA Fee) ot pref with warr....-- rs ¢ 
SSE tases tlaliendts bat. | SP Me |Menzee | | Se | ae » of © oe 
lied ¢ 2 a 
Chatham & Phenix read wi “7 70% 8S. wc: . a TY Oct} 108 Jan ist pref with war... 100 re = = 200! 18 Oct] 30 Jan 
Cite Co pret---..--- 3] 2%] 35: 27%|168 800, 6% Get] 20% Fed | Mercantile Stores com *)------ 2% 2%| 300] 24% Sept] 14% Jan 
Cities Service commen. ..° Pty: 3554 53\%| 3,200) 35% Oct] 84% Fe | Merritt C — cO pe press ¥ % 100 Oct 1% Mar 
Freterved. ------<c~- * 48 43 50) 43 Oct; 72% Mar | Mesabi Iron Co--------- s| 20 16% 20 700} 16% Oct] 36% Apr 
Sanne Gene coe —neae \""8i| 8% 8%| 100] 8% Oct| 11% Aug| Meta Meshine com. _- 8 714 12%| 1,400| 73 Oct] 18 Mar 
CARS WY 38 Se = no l 24 2 244) 2,500] 1% Oct} 10% Fer | Midland Steel Prod 2nd p > “a ampeiage 11% 12% 300} 11% Oct] 23 Feb 
Cisude Neon Lights o-..* 3 2% 3 400 2 Sept) 10% Jan | Midland United om ages *|""3014| 303% 30% 100} 30% Oct! 42 Feb 
Creveland Tractor a, none 1% 1 % 1% 100 1 Sept 3% Feb Conv pref on ------- a 5 5 100 3 Sept) 15% Jan 
Colombia Byndieste.----.| 316| 134 %16) 2.200| 1 May a” tn|Menverecer..| 6) 6 « 700| 4 May] 10% Feb 
ean ~ arr. .... - 
Sree taaitie | nl oc al som cae uel ay mel Moma Bo Ye eg) Be ge 
Merchant - é -1 Mar ey an 00 <a eal tes - 
meichie Corp conv pi-*|-...--| 24° 24 | "tool 24° ‘Oet| 37% Feb | 7% "Drop Fore iA. ‘13 “16 | 1,6¢0| ‘15 Oct] "2536 Aor 
Cont’! Chic Corp con Pisa "9% 6 9% 925) 6 Oct) 54% Jan Moore Drop Maine io eam 3 3 100; 1 Sept; 3 Sept 
Cont | Shares conv pre 100 5% 6% 350 5% Oct) 51 Jan | Morison wy oe ag y co) “aes 4% 0 «4% 100 4 Aug 6 Feb 
Pore See 9... Ie “"8%| 2% 3%} 400] 2% Oct] 23% Feb | Municipal Co ine... _*] ix] 1% «2 | 1,700] 1% Sent] 4s¢ Jan 
Copeland Produets Ino— | 23% July | National Aviation. ---- ">| 315] 3° 3x] 1/900] 5% Got] 1 ar 
9 June} 23% July | National Aviation. ___-. = 3 une 
Sos A Withow wart. .* "65% NM ets 22 300 a3 Oct} 15 Apr | Nat Baking pref. ____- 100|--=--- ps on Pe... pat po 
Cord Corp. .-.....------ a<,°1 8 #£) sel 6° Get a fe) Meee aoe © ave. ..5 % i, “© %| 4:300 % Sent} 5% Jan 
Corporation Sec com... - - - 4 1% 300 1% Sept 6% Mar | Nat Family § anne om..° 314 2% 3%] 4.800 2% Oct 7% Feb 
Corroon & Reynolds com_ 1 13}4 17}4) 1,000) 13% Sept) 51% Jan | Nat Investors com. - a. = 214 414) 2'500| 2% Octl 65% Feb 
Oke ae obey ey 7% 4 , Nat pase aay com.° Ps 13% 176 900] 15% Oct| 24 Feb 
ae ae 1 00; 6 Oct) 8% Apr} Nat Sereen Service-----. ig 1 } 800] 1% Sept] 3% Mar 
anne ceca or $ $ 4 5400 5 Oct] 14% Mar | Nat Service Cox 4 ang Hs Hs 18,7001 2” Sept June 
wid pat Aw] 2 | 1% 2 1,800] 1% Oct] 814 Mar | Nat Short Term See A..-* 28 27-30 3.000] 27 Mauy| 34% Mar 
Crown Cork Internat A__ % % % 200] 1-16 Sept 4% Jan | Nat Sugar Retz. Orde 1% uy 1% 700 1% Oct) 5K Feb 
Cuban Can eee ow oy “6 % 3-16] 3.200 Me Sept % Mar | Natt’ ion Rate —_ a , 1 1 100 % May 1 Jan 
Curtise-Wricht Fly Serv" 1341 13 “a3! "Tool asf June’ 234 “Jan | Nauheim Pharmacies bo IIT] 3% 4% 4001 3% Oct 13 Jan 
el "aide coe? 1834] 1835 145, | 300) 13% Jan 19 = Aus | Nebt Corp com Teme * ” Niplptetae 42° 42 50} 42 Oct, 80 Feb 
eras Sees oome..° % go ete, eee ate eee Bik See | Nemoer Rese peat. ----168)------ 8 8%! 900] 7% June| 17 Mar 
Daytou aye ape Eng ol 3332 814 14%] 2'700 8% Oct] 44% Feb Nelson ( <4 — ‘ee. Price’ 14% 14% 100} 12% Cct| 23 Mar 
De For (he peat 24%| 1% 24129000] 13% Oct] 8% Mar Neptune ved ao. a 19 19 100} 19 Oct] 26% Mar 
me ise rat Corp... “| 3% 1 5215 % Oct] 3% Feh Newnerry ( 2) Co a pean 85 85 100} 85  Oct| 299 May 
es em =~ j,i ined gaa A 2% 3% 1.200 2% Sept 7% Mar] 7% ae os gaa ec 3K 6 4,900 2 Sept 6 Oct 
Doe! oh te aan” 6 ont * ae 40 40 1¢0|} 34 June 51 Jan Newport n ee Akpan 3 3 100 3 Oct; 13% Jan 
Dow Chemie! eommo he 34 34 100] 34 Oct| 4634 Apr | New Haven Cloe -* a 1 1%] 4,000 1 Oct} 3 Feb 
reset (SH) Mtg Go aha “23 | 201 23 | 1,100] 20% ect] 39% Feb | New Mex & “y veyed ia 10 10] 200| 10 Sept] 29% Mar 
ae © R) Mtg Co 7 13 10 1344} 2,000) 10 Oct} 27% Mar| NY “vp mat orp. -- .59 Heeors H 100 4 Oct] 13% Sept 
He rris’ Co com. -10 11%| 8% 13 foo] 134 Oct] “4% May | N ¥ Shipbide ttaers obw)..| | 15 24] 3.400| 11 Oee| 756 June 
Driver a a ‘0 com. - 10 i” 2 400] 134 Oct} 4% May | N Y Shipbide ot i0 “| 18% 18% 100} 1834 Oct} 21 Sept 
Darast Messe tes | | «6 K] 2,800] TS ft 1 meted aul an an 9a 3% Oct] 1% Mar 
us Sulphur... . % | ‘600 % Oc wi EH dcom..* i 11 3.000 as 
‘seedy Tne SO pepe 1% 1% 400] 1% Oct] 7 Jan Niles- Bement-Pond com. -*| 10%| 7% 11% 
Eisler Biectrie common. -*|----.-| 154 2 aa Oa” Gal ae a one ess.| 5 434] 2.0001 36 Sent] 156 uty 
4 J 4 7 > 34 7 % ’ 
Elec Power Assc lates...* on rt Fr) 1 eae 5% Oct] 22% Feb | Noma Flec Corp com. ---* 3% = nae 7'700 4% Sept 2% Mar 
mate ee 6 3% 6 | 1,100] 3% Oct] 18 Mar | Nor Amer re % “| 33 3%1 ‘1001 3 Oct] 11% Feb 
oA ure hth ware a Pe Be Rt Lk. OE es 100) 26 Oct) 40, Feb 
Electrical Prod of Col.2.*|.2277” 1% 1%] 100] 1% Oct| 5% May —o, mores ona... 5 7 600} 5 Oct] 18% Mar 
E noire Cory com. a+] ""32| 5 TM a. 00 "i «@ hl tenon a. 115° 117 300| 115 June] 150 Apr 
- ng R insurance 10 ” 16 17° 2m) 16 Oct} 26 Jan Northwes er Ln agg 37 37 500| 37 Oct! 42 Aug 
aalovers | er nerane + (pela K \4 100 % Sept 1% Jan | Novadet aene ee PS | phalatiaate 1% 1% 200 1 June) & Mar 
Fairehild Aviation com. 2] 2222 1% 1%]. 200 A 22: 2S eee al a 300| 14 Sept} 14 Bes 
: te 59 0 c . 1 7 . “ 
Seherated hasiate. — 70M aT $00] 435 Sept| 10% Jan Saree es fe CS, 900} 2 ctl 6 Feb 
Ferro Enamel class A----*| 20 | 18% 20 200] 15 July! 43° Feb| | referred A-.---...--8|-.---- 3 : > i a i a . 
Fiat Am dey) rets 736) THE 756] 1.400] 7 Sone) 186 Mee.) Overscns Securition --...9/-----| 1, 2] 5100 1 Oo] 8. Fee 
Film Inspect Mach. ----|_...- 2] «(8 1 sae] «3°? Jan | Peramoune Cab Mite come] 41 3% |5*| 2:20 26 Apr] 546 Sept 
Foltis Fischer Ine Onn. Gicdices 1% 2 400) 1% Jan i ey Rd ON fet or 3834 30 ue 1200 36% Oct) 109% Mar 
Amer Gop rem ordteg..1 7% | 53 751 20.400 But Oct] B04 Mar | Pennrned Corpeom vie | 454] 3% 434] 25700] “3% Oct| RG ‘Feb 
Ford Motor of Cancel A_.*| 11% 8% 12 3,800} 8% Oct) 20% Mar poseenns nore ; 100 irs 39 4% 40 60; 39} Oct} 79 Apr 
Class B 7: | Be ee Se eR oe ee | ee nn -—--- Oe --- 21c| 92.700] $s Sanl 33 Aue 
‘of France - =r 214 3 144| 22.70 
“——a- og > Mie | dy i OT id, 136 7%| 72001 3 Oel 2 ‘ree 
nost Dairy Prod oom *|"~~ ~~~ % | 200 oe ee Fhe As} 1634] 15% 17 | 1.800] 15% Oct] 265 July 
fy Sar a," ¥ Frod com *)____.. % (1 300 % Sept 4 Jan Convertible prefer 1% 1% 100 1% Oct 6% Feb 
Veendatien —-  t. 1% Octl 5& Feb Jandy Ms og oy ee ce ey ag 3% 4%] 1,300) 3% Jan) 23% ap 
z ° 1% 2 600 4 Oc 1A..* 
oat ees -s is 1% 144} 7,400) 1% Sept) 6% Jap | Pitney ewes Postage 3% 2% 3%| 3,900] 2% Octl 10 Mar 
Franklin (H H) Mfg com_* Hea 1% 2 500 1% Oct 7% Feb Meter ye ae “ on a 6534 300] 65 Oct! 109 Apr 
lock Pack com -$|---- te. fo, en. OR ee ee ee) eee es Glass. -25|--2-- 19% 2014} 500) 19% Oct] 424 Jan 
yw Dell era _ wee 1% 1% 500/ 1 Sept; 104 Feb | Pittsburgh Plate Glass_.25|_-___- + ie £4 100| 1 Septl 6% Mer 
General noha al *)""3i4| s2% 33! 4,800 2% Sept}; 12 Mar | Polymet Mfg mn. naeane ties geoel oe 22 2001 20 Oct) 32% July 
General] Aviat rch pt Ae ’ Powdrell & Alexan ee, 23% 2844 200 28% Oct! 40% Apr 
Am dep roto ord rez _£i 8% 6% 8% 6,400| 4 Septi 11% Feb * Pratt & Lambert Co_-.-..*'..._-- 
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Last |Weeks. Range} for Range Since Jan. 1. Last |Week's 2 aw for Range Since Jan, 1. 
Sale of Prices. Week. Public Utilities Sale Aas Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low, High. (Continued) Price. |Low. High. Shares. Low. High. 
Prudential tnvesters com * 5 4% 5%] 4,300 4% Oct] 14 Mar | Amer L & Tr com ........25) 24%| 21344 26%] 8,700} 20% Oct; 64% Feb 
Public Utility Holding Corp Amer Nat Gas com___._. % % («1 900 % Sept 5% Mar 

Com qithout warrante * 1% 1% 41%! 7,900 1 Sept 7% Feb | Amer Pub Serv 7% 3t2100 60%} 59% 60% 75| 593 Oct} 91% Apr 

SSeum pret...........-. 9% x 9% 800 8 Oct} 3634 Feb | Am Sts Pub Serv com A__*/___-_. 4% 6 400 3 Apr}; 20% Apr 

nog, LE PEO OOO % % 41 14,900 % Oct l%, Jas | Am Superpower Corp com* 7 5 7% |209,000 5 Oct] 19% Mar 
Pyrene Mfg com. ______ ee anion 2% 3 800 2% Oct 7% Mar First preferred.____... *| 675 65 75 1,900} 65 Oct Mar 
Quaker Oats common. ...*| 105 96 105 250} 96 Oct} 165 Feb $6 cum pref......-...- gS 55 56 $00] 55 Oct; 89% May 
Radio Products common.*}______ 1 1% 700 1 May 2% Jan Appalachian Gas com....* 15 1% 1%| 28,000 1% Oct 8% Feb 
Ra:troad Shares Corp com * 2 2 2% 900 1% Sept} 4% Mar is, ee ee, Spe 4 \Y 200 % Sept % May 
Rainbow Luminous Pr B_*)_____. \% \y 100 % Oct 2 Jan | Arkansas P & L $7 pref__*|____-- 95 100 100} 95 Oct] 1094) May 
Reeves (Daniel: Inc com_*}____.. n21\% n21\% 100} e22 Sept} 27 Apr | Associated Gas & Fi ei A. * 7% 5% 8%] 31,300 5% Oct} 23% Mar 
Reliable Stores Corp com _*}_.___- 3% 4 1,200 3% Oct 9% Jan Allotment certificates. ..j...... ll 14 200; 10 Sept} 24% May 
Reliance Internat com A * 1% 1 1%] 4.100 1 Oct 4% June $& tnt bear allot ctfs_...}....-- 42 53 225; 42 Oct] 91% keb 

Common B.....--..-- * \y% % %l 1,000 ye Sept 1% Feb og ee ee \%| 3-16 ¥%}l «3,000 ¥% Sept] 15-16 Jan 
Reliance Managemt com *)______ 24% 2% 600 2% ct 7% Feb | Assoc Tel Utilities com_.-.-* 16 18% 400) '6 Oct] 25% Mar 
Republic Gas-.-.....-..-. ag 3% 2% 3%] 15.400 2% Oct| 13% Apr | Bell Telep of Canada---_100 100 107 200; 100 Oct) 153 Feb 
Reybarn ('o ine _.....- Mii cinck 3% %} 1.100 % Sept 5 Feb | Bell Tel of Pa6é%% pf_100 110 ©6110 110 Oct} 1204 Mar 
Reynolds Invest com_____ . % % Yl 2,70 \% Sent 1% Jan | Heasilian Tr 1.1 & Pr ora * 7 10 56 ,300 7 Oct; 2s, Mar 
Richman Bros Co. ......*}-..... 34 34 100; 34 Oct} 73% Mar | British Col Power class A.* 24 200} 24 Oct Mar 
Richmond Kadiator-..-- * % % 200 % Oct 1% July | Buft Niag & East Pr pf__25 23% 24%] 6,100) 22 Oct] 27% Sept 

7% cum pref........-.- * 2% 2% 100 2% Oct 5 Jan Ist preferred... __.- .. 9% WOK 00}; 90% Oct!) 10K Aug 
Rike-Kummier Co com-.-_* 18% 18% 100] 18% Oct] 26 June} Carolina P & L $7 pref_-_* 100 100 50} 100 Oct; 110 June 
Roosevelt Field. --....-- * 1% 41% 400 lL Sept 3% Mar | Cent a Serv common __* 9 10 600 8 July; 18% Fed 
Rosalia International. __* 1% #2 800 1K Oct 5% Feb COE Sided octitcs bd 2 4%} 10,700 2 Oct} 19% Apr 
Pg ee, ee 31% 32 1,100} 31% Sept} 42 Mar | Cent & So W Util com___* 7 8% 600 7 Oct] 24% Feb 
Satetv Car Heat & Ltg_100)_.___- 29 33 175| 26 Sept] 90% Jan | “ent States Elec com. __* 234 3%] 26, - 2 Sept}; 12% Mar 
8t Regia Paver Co com __ 10 7% 5% 7%! 29,509 5% Oct} 21's Mar | Cities Serv P & L $A pref. * ° 57 57 57 Oct} 82 Aor 
Sehiff Co com.-..-.----..- 17 17 17% 700| 17 Oct} 21% Aug | Cleve Kiec lum com- --. 263% 33 3 700 263 Oct) 524% Mar 
Schulte Reat Estate......*/_.____ 1 1 190 1 Sept 3% Jan.| Commonweulth Edison ian 146 130 152%] 1,320} 130 Oct] 256% Feb 
Schu!te-United 5c to $1 Sts * 1-16 1-16 ¥%| 1,300) 1-16 Oct 1 Jan | Com'w'tth & Sou Corp— 

Seaboard Uti! shares... _* 2 1% 2 5,000 iM Oct 5% Feb Warrante.....-....... 1 % 1 54,600 % Oct 2% Mar 
Becurtties A!l'ied Corp— Community Water Serv * 3% 3 3%%| 4,400 3 Oct] 12% Aor 

(formerly (Chat Pn AD - 7% 6% 7%| 13.000 6% Sept} 13% Aue | ConsolG E L&P Balteom*| 76%%| z60% 7634) 4,500} z60}%4 Oct! 101 Feb 
Securities Corp Gen com_*}______ 7 8%} 2.200 7 Oct} 30% Feb | Consol Gas Util class A-.*/______ 2% 3 900 2% Oct| 17% Mar 
Segal Lock & Hardware__* 3% 3 A 8,600 3 Oct 7% Ma | Duke Power Co__-.-..-. 100} 90 71 92 150} 69 Oct} 145 Feb 
Belected Industrie: com __* 1% 1 1%} 8.800 1 Sept 4% Feb | Duquesne Gas com..____*| 3-16 | 3-16 4%} «66,700 Sept 6% Feb 

$5 50 prior stock. ____- _, nee 37% 42 1,200} 37% Oct| 70 Mar | East Gus & Fuel Assoo..--| 12 10 13 1,700} 10 Oct} 27 £4xMar 

Allot ctf- full pd unstpd 41%| 36% 42 4,300} 36% Oct} 70% Mar | Hast States Pow com B..* 5% 3% 5%] 5,100 3% Oct] 24 Mar 
Sentry Safety Conrrol -*}_.__. 5% % 300 % Sept 3%, Fer | East ttl] Assoc com_...*| 26%| 20% 26% 600| 20% Oct] 85% Mar 
Seton Leather common-..*]______ 5% 5% 100 5% Oct} 715 Apr Conv atock._...-.--- a ee 3 5 900 3 Oct R% Jul 
Shenandvah Corp com. * 2 1% 2%] 5,200 1% Oct 3% Mar | Edison El [llum (Bos).100}____-_- 211 211 10} 211 Oct} 268% Fe 

6% couv pref.._._...50} 11%! 11% 13%) 2,000' 11% Oct] 36 Feb | ler Bond & Sh Cocom._.*}| 19%! 14% 20%/|514,100' 14% Oct) 61 Feb 
Silica Gel Corp com vtc.* 2% 2% 2% 700. 22 Sept 10% Feb $6 preferred... _..... *| 82% 276% 785 3.500 765 Sept] 108% Mar 
Binger fife _._..- 100} 172 130 178 1,020} 130 Oct} 34344 Feb Sh cum pref....-.....*| 69 64% 70%) 1,600) 63 Oct} 97 Mar 
Singer Mfg Ltd— Elee Pr & Lt warrants--__- 10% 8 10%} 6,100 8 Oct]; 37% Feb 

Amer dep rcts for ord reg}__...- 2% #+$%24%] 1,100 2 July 4% Feb | Emp Gas & Fuei7% pf 190/_____- 39% 50% 650} 393% Oct] 79% Apr 
Sisto Financial Corp- ---- * 5 5 5 5 Oct] 11% Mar 8% preferred. .- .--- 6G: ... 48 55 300] 45% Sept; 89% Jan 
Smith (A O: Corp com... 69%| 61 72 470} 61 Oct} 192 Mar | Empire Power partic stk. .*}______ 1 2 500} 21 Oct] 52% Feb 
8 uthern Corp com “[s sae is 1% 1% 300 1% Oct 4% Feb | Empire Pub Serv com A-.*/______ xf %K% 500 % «Oct 7% Jan 
Spanish & General bani] European Elec class A--10}______ 4% 4% 200 3% Sept} 13 Mar 

Am dep rets for ord rez £1}_...-- y% %} 1,000 4% June % Feb Warrants ae ee % 16 %1 64,800 % Oct 4 Mar 
Spieze! May tern vref lw 22%] 19% 22% 500} 13 Jan} 39 aug | Florida P & L $7 pref----*| 90 87% 90%} 3,100] 90 Oct} 104 Mar 
Standard Dredzing-...-.*)...... 2 2 2co 2 Oct 4 July | ten’: &FA% prefR _.*| 143%] 20% 25 1,250} 21} Oct] 78 Mar 

Convertible pref.._--- _ See 3% 3% 200 3% Oct 5 June | Georgia Power $6 pref.--*| 84%] 84 196 208] 83% Oct} 100% Mar 
Standard Motor Constr. _*}_____- % % 609 % May 1 Jap | Hamilton Gas Co cam vt ¢ 14% 1% 2 1,500 1% Oct 6 Apr 
Starrett Corp com. ___ 1% 3%] 1,100 1% Oct] 12% Jan | Illinois P & L $6 pref--.. 70\%| 70 73\%| 2,500} 80 Sept; 94% ‘nr 

6%, pret with privilege 50 R1% 5% R%] 1,400 4 Sept} 25% Feb | Ind’polisP&L6%% ptioo 95 88 95 75| 88 Oc|t 107% Mar 
Steel Co of Canada___.-_- 15%| 15% 15% 25} 15% Oct) 15% Oct | Internat Superpower-.-._"|_____- 10% 12%] 1,700} 10 Sept) 4545 Mer 
Stein (A) & Co pref_.__100}______ 85 85 100} 85 Oct} 90% Aug | Internat ay class A....*| 16 10% 16 600} 12% Oct) 45 Feb 
Stein Cosmetics com--__.- < ee 1% 1% 200 1% Sept} 11% Mar ee aay ° 3% 2% 8%! 14,900 3 Sept; 10% Feb 
Stuts Motor ‘ar ('n_____*} 12 10 12 1,200 9 Sept] 28 Ma Warr for clase B ctock. K % % 600 % Bent 4% Feb 
Sullivan Machinery... .- Se 12% 12% 25) 1244 Oct| 22% Feb | Interstate Power $7 pref._*|_..__- 50 50 30; 50 Oct; 88 Mar 
Sun investing com---_.-- ee 1% 1% 300 1% Sept 8 Mar | ttalian Superpower com A 2% 1% 2| 4,300 2 Sept] 10% Jan 

$3 conv pref..---.-..- a ee 30 32 900} 30 Oct| 40% Mar WOES: « siiiin di dss Tiéase b% %}| 2,100 % Sept 3% Mar 
Swift & Co.-...__.... 25] 22%!) 20% 23 4,900} 20% Oct) 30% Jav | Jersey Cent P&L 6% prinn)______ 100 102% 150} % Sept] 104 Sent 
Swift [nternational_.___ 15} 30 28% 31 7,700; 28 Sept} 40% Apr 7% preferred_-.--.--- | 102 103% 250} 100 Sept} 110 June 
Taggart Corp com___.___ . 4% 3% 5 1,700 3% Oct] 18% Sept | Kansas Gas & Elec pref_100| 100 97% 100 100| 97% Oct} 100 Oct 
Technicotor !ne com_____ ° 4% 2% 5%! 7.600 2% Oct| 14% Mar | Kings Co Ltg pref B_-- 100 Se ns 108 108 175} 108 Oct} 115% Sept 
Thatcher Securities_.._. 1 3% 3% 3%] 1,200 2% Jan 3% Oct | Long Isiand Ltg con 22... 24%] 21% 25%] 8,300] 17 Sept] 36% Mar 
Thermoid Co pref__-_-_. 100} 18 18 18 50] 15% Junel 46 Mar 7% preferred owe |") 103 98% 103 150} 97 Oct] 112% Mar 
Tobacco & Allied Stks_..*/_.._-- 14% 18%] 1,000) 14% Oct) 39% Apr 6% pref series B-.-.100]_____- R5u%RAY 25| 83 Oct} 107% July 
Tobacco Prod Exports_..*}_____- 5% %| 2,000 % June 1% Jan | Louisiana P & L $6 pref__*|____-- 80% 80% 100} 8034 Oct} 103% Apr 
Todd Shipyards Corp____*]___.--| 30 31 400) 30 Sept); 60 Feb 
Transcont Air Transp____* 4 4 4 3,000 3% Jan 8% May | Marconi Wirel T of Can__} 1% 1% 15%] 11,800 1% Oct 4 Mar 
Trans Lux Pict Screen— Mass P & L Assoc com_--*/__--.- 2% 2%) 1,500 2% Oct 7 June 

Common _.......___- ° 2% 2% 2% 6,500 1% Sept] 13% Mar ee ea ae a 50)..---- 24 24 100} 22 Sept} 29% June 
Tri-Continental Corp warr|____-- 1 1%| 3300 1 Oct 6% Mar | Mass Util 1ss0e com vte *!_____. 2% 2%] 2,000 2 Oct 4% Ma 
Tri Utilities Carn com.__ * %K % 1 2,109 % Oct} 29% Mar | Memphis Natural Gas_--.* 5% 5} 57 2,700 5% Oct} 12% Feb 
Trunz Park Stores_.....- *| 10%) 10% 10% 100} 10% Oct) 14% Feb| Middle West (ti! com...*| 11% 8% 11%] 37,400 8 Sept) 25% Mar 
Tubise Chati!ion Corp— $6 Conv pref ser A-.--*| 704%] 60% 70% 400} 60% Oct) 101 Mar 

Common Bvte ._ .* 3% 2% #3%| 3.700 2% Oct) 16 Feb | id “ext States ('tilol A *} 1% 2 1,900 1% Oct) 26 Feb 
Tung Soi Lamp Wks com * 5% 4% 5%] 2,200 4% Oct] 12 Feb | Miss River Pow pref.--100}-.-.-- z100 100 70|z100 Oct} 110 Aug 
Ungerleider financial Corp*}|___--- 25% 26%) 1,400] 214 Jauj 29% Feb | Mohawk & Hud Pr ist pt.* © cere 89 97% 300; 89 Oct} 107% Apr 
Union Arner Invest Corp * seek 10% 10% 200} 10% Oct} 22 Mar Secona preferred ----.- 90 90 92% 100; 90 Oct] 107 June 
Union Tobsceo som —. *}__ \% % 600 %& June \% Mar | Mortreal! H & Peom. *| 29%) 28% 30%! 10,625) 28% Oct] 89% Mar 
United-Carr Fastener ieee er atl 3% 3% 100 3% Sept 7 Feb | Mt States Tel & Tel_--100) 120 120 120 20} 120 Oct} 149% Apr 
United Dry !ocks com. __*}_____- % 61%}: S«O1.300 % Oct 3% Mar | Nat Elee Pow class A-...*/_____- 11% 13 500} 11% Oct} 26 Apr 
United Founders con ___* 3% 2 3%} 67.509 2 Oct] 104% Mar | National P & L $6 pref..*| 77 63 78 1,450} 68 Oct) 104% Apr 
United Milk Prod com_..*/_.._-- 1 1 200 1 May 2% Feb| Nat Pub Serv com A. *____.- 11% 13 1,300|} 11% Oct) 21% Mar 
United Profit-Sharing_-___* 4% % m4 900 3% Sept 2 Jan 7% preferred.-.....-  . 57 64 275) FO Oct] 87% Mar 

NUE. nc. Scbcctio 10 3 2 3 500 2 Oct 5% Feb | Nebraska Pow pref-.-.--100/-.-.-_-- 104% 104% 100} 104%4 Oct} 110 Mar 
United -tore- Corp vte___* % %\| 2,500 % Sept 2’ Feb | New Eng Pow 4% pref. itm)... 60% 64% 110} 60% Oct) @ Feb 
U 8 Dairy Prod class A___*/}______ 60 60 900} 58 Oct| 65% Mar | New Eng Tel & Tel -.-.100}_____- 107. ‘1118 150} 106 Oct! 143 Sept 

( "“» 2a , ae 9 9 700 9 June 15 Feb | N Y Pow & I.t 7% pret 100 Pe | 100 107 225} 100 Oct 117% Aug 
0 8 Fintehing com-______ oon 3% 3% 300 3 Sept; 8% Mar Se ee “ee 102 102% 50} 100 Sept; 106 Sept 

a pee " (ppaees 28 50] 28 Oct} 60 June | N Y Steam Corp com-__-..*/__-._- 50% 54 400} 46% Jan| 89 #=Mar 
O 8 Foil eiass B._.____- ke 2% 3%] 2,900 2% Oct) 10 May | N ¥ Telep68%% oret100 a 112 115% 450| 112 Oct} 118% Mar 
OU 8S & [nternat Secure com*|______ 3% %| 1.300 % Sent 3% Feb | Niagara Hud Pow com. 10 8% 6% 8%] 70,300 6% Oct) 15% Mar 

First pref with warr.._*| 25 19% 25 3.500 17% Oct) 60 Feb Class A Opt warrants. - - 1 K 1%} 17,600 Oct 3% Mar 
U 8 Lines pref ° 1% 1% 41%] 1,499 1% Oct 6% Jar Clase B opt warrants. - - 3 2 3 5,500 2 Oct 8% Mar 
U 8 Plaving Card com__10) 23%| 22 25% 350} 22 Oct} 49 Jan Class C warrants.....-}...... % % 700 % Sept 3% Mar 
U.8&. Shares Fins ncial Corp Nor Amer Lt & Pow com-.*}______ 22 22 100} 22 Oct} 73% Aug 

ee ie Re \% 4 100 % May! 1% £42Jan| Nor tod Pub Serv pret. 100 93%} 89 93% 400} 89 Oct} 105 Ant 
Universal Insurance_...25} 12 12 12 50} 12 Oct; 25 Apr 7% preferred 125| 98% Oct) 113 Mar 
Utility Equities enm . 2% 2% 3 3.800 1% Sept 9% Fed | Nor States Pew com... sm 1,800} 80% Oct] 142% Mar 
Utility & Indust Corp com* 4% 3 4%| 4,600 3 Oct 9% Mar 7% preferred 00| 97% Octiel109% Mar 

meaterrgg. ........-... 13 9 13 1.500 9 Oct] 19% Feb 6% cumul pref. ----- ir: 2-s.. 94 94 100] 94 Oct} 101 Mar 
Van Camp Pack com. . 5 3 5 3.100 2% Jan 74% Mw | Ohio Pub Serv7% pfA100| 924%) 92% 92%! 7,000] 92% Oct) 107% Apr 
oe | eee 3 4% 500 3 Jan 9 Mar | Oklahoma Nat Gas pf--100}.....- 12 14% 400| 12 Oct} 45 Jan 
Vick Financtal Corp ---10)-.---- 4% 5 1,206, 4% Oct) 7 Jan | Pacific (i & KE 6% iat pf 25) 2644) 25% 26%] 8,900) 24% Oct) an July 
Vogt Mfg Corp-..-.-....- 5% 5 6 300 5 Oct} 12% Feb! 5%% Ist preferred...25)______ 23% 24%] 2,500) 23% Sept]; 27% Aug 
Walgreen Co com--.-..... = 14 12 14 1,000 12 Oct] 294% Mar Pa Pow & Lt $7 pref...-- itbens 97% 99 150} 97% Oct] 112% Aug 

Eee sae 3 3 100 3 Oct}; 10 Mar , Pa Water & Power _..-- *| 56%] 44% 57%] 1,000) 44% Oct] 70% Mar 
Walker( Hiram) Gooderham Peoples Lt & Power cl A_*}______ 1% 1% 100 1% Sept; 26% Feb 

& Worta com “i 3% 2% 3%] 2,600 2% Sept 8% Feb | Phila Cn new erom = _....9%]__ 1. 18 20% 900} 18 Oct] 21% Feb 
Watson (J Warren) Co.. seaidbiahia ca 4% % 3¢0 % Sept 2 Feb’ Phila Elec Co $5 I aah” ie tir wae 99% 100 125| 99% Oct) 107 July 
Weich Grape Juice com 4 40 40 40 150| 40 June} 62% Jan | Piedmont Hydro-Flee warr|; 3-16] 3-16 3-16 100} 3-16 Oct 1 Mar 
West Auto Sunply com A_*} 15% 15% 15% 209} 15% Oct} 24% Feb’ Pub Serv of Nor It! com..*/...___ 150 153 175| 150 Oct) 258 Feb 
Western Tablet & Stat vte*| 14 14 14 100; 14 Oct; 25 Apr Com $100 par stock. -.100)...._. 150 §=153 50| 150 Oct) 258 Feb 
Wil-Low Cafeterias com__*|_.__-- 2% 2% 700 2 Sept 6% Mar , Ratiway & iA secur com *] 16% 16% 50 9 Oct] 50 Feb 

,... eee es 17 17% 325 12% Jan| 33% Mar! Rhode Isid Pub Serv pf..*| 23%] 22 23% 800} 22 Sept} 28% Mar 
Willson-Jones Co... ..... _ EN 10 10 100 7M Sent! 22% Jan! Roekiand Light & Pow 10) 12 9 12%} 7,000 gy Oct 18% Mar 
Winter (Benj) Inc com_..*}_____- 4 Y% 100 4% Sept 1% Jan | Shawinigan ‘Vater & Pow *| 241%!) 20 28% 2/200 Oct); 4 Mar 
Woolworth (F W) Lta— Sierra Pac El 6% pref-.100/..____ 85 10} 85 Oct} 93% Sept 

Amer dep reta for ord ans 8 6 8%} 54,300 5% Sent); 12% July Sioux City G&E17%pfi100; 90 87 90 50| 87 Oct} 104% Apr 

Amer dep rets for 6% pf. 4% 4 4% 300 4 Oct 5% July | 30 Val Kdison 6% pf B25) 25%] 24% 25%] 1,500] 24% Oct) 29% Aug 

5% oref series © 25) 24 23% 24 1,700} 23% Sept) 27% May 

Rights— | So Calif Edison 7% pf A.25)_____- 27% 28%| 1,600] 27% Oct) 31% Aug 
Assoc G & E stk rights._-- 1 % 1 390 % Sept 4% Feb | Southern Colo Pow A...25)______ 17 17 100} 17 Oct| 24% Mar 
Peoples Gas L & Coke..-.- 4% 2% 4%] 4,000 2% Oct 5% Sept | Southern Nat Gascom. * 74 % 1 900 “4% Oct 9% Apr 

Sou New Engl Tel-_._-- re 122 122 21} 122 Sept! 170 May 

Public Utilities — Sou Weeat Bell Tel 7% option 110 110 50} 110 Oct! 128% Bept 
Alabama Power $6 pref...*}__.__-- 94 94 25) 94 Oct}; 103% Mar 8o West G & E 7% pf.100)_____. 76% 77 170] 76% Oct; 97 Feb 
Allezheny Gas common__* % % %| 1,200 % Oct 3% Feb So'’west Gas Util com....* 1% 1% 2%] 1,600 1% Sept 6% Feb 
Amer Cities P& Lel A..50) 26 z19% 226 709 19% Ote) 38% Feb | Standard Pow & Lt com._* 19 18% 20 700 18% Oct} 50 Mur 

a Se ae ae 3% 2% 3%] 9.200 2% Oct} 10 Feb Common class B_....- *| 19%} 18% 20 700| 18% Oct) 50 Feb 
Am Com‘w'th Pow com as 5% 4 5%} 21,500 4 Oct| 17 Mar PROS citide nn dues ., Ag ae ie 74 80 450| 74 Oct} 101 Mar 

Common ciass B .....*/..-.-. 7% 10 800 7% Oct) 29% Jan {| Tampn Kleetrie rom... *| 35 27 35 1,100] 27 Oct} 4) Feb 
Amer 4 Foreign Pow warr. 7% 4% 8%} 26,100 4% Oct 31% Feb Texas Pow & Lt pref...100) 105%] 105% 108% 100] 105% Oct) 112% Mar 
Amer Gas & Flee com__.*| 42% 32% 44%] 94,200) 32% Oct] 86% Feb | Unton Nat Gas of Canada*|______ 5% 7% 1,200 5¥% Oct 17% Jan 

aes? ene e| 93 R64% 93 400! 86 Oct! 111% Aug | United Corp warrants 5\% 3% 5%! 16,400 3% Oct’ 15% Mar 
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| Sales 
Friday ‘an.1 
Range Since Jan. 1. Last |Week's 2 i. ee 
| von. High Price.\Low. Htah| ” § on ~— 
Public Utilities Low. Htgh.| Shares.| Low. . Bonds— . 000| 99 #Mar| 101 Aus 
Oct] 11% Jan 1942|__.__. 99% 99% 1, ct} 99% Jan 
United Gas Corp com...2] 3%| 254 394) 70.100 ae set 8 Mar Alnbaina Power 4340-1067 63°"| 89° 93)4|196:000 89 Soot 1044 say 
Pref non-voting -..-.- 1 9.500 it & ret Ss.----.-~1956)------ 14,000} 97% 
1356 PY 6 OL 2 2 oe | a. 1068 |--<75| 9052 102°] 96,0001 9834 Oct! 1085 Apr 
United Lt & ae oo A-~ 25 20 «25 aoe os oe ioe Mar | Aluminum Coot deh Se 0s aH, 79% 82 | 38.000] 79% Oct| 101 or 
$6 conv ist en nownne O84) Ml ones 5 Ger 108” tae | Amor Aasventen 62.1068 60 260%] 13,000] 60 Oct} 77 Jan 
U 8 Elec Pow “"e| 87%| 83 87% 450 With warrants---------|-.---- 1 651 |123,000} 31 
qa 87% ; 3% Oct] 143% Feb . --1940| 4834} 3 Oct; 65 Aug 
Use Power & Light com..* 4” us” 1740 1700 14% Oct 31% _ A"Debentures 650.7 -1953 39 = > yet s Oct| 70% FA 
7% 1 ob mes 59 48 59 400 Oct Am Sens Case te toad 4 64 «64 Ene os pe Hs, Ape 
es Am & Cont C aaa 40 52% ’ J 
deb 6s °57| 52% 4.000} 87 Oct) 101 July 
rd Oll Am E] Pow Corp 1 87 91 %|28 
erate alg] am ou] tl geome am teccesee wel a] ase Sah 
Borne Serymeer Co.---- 50/39 | 39 39%] 300] 39 Oct 4 Secured deb 6s--..-1939|--..-- , 
Buckeye Pipe Iine.-.-- , 22 23% 300; 20% Jan) 39 us 1 |209,000] 80 Oct] 108 Apr 
Berea Oe eaiica | | Hy | 88] By Se] $8 AE | ameter tse anil co | m0 31 bon. 09 or Oct| “ers B00 
Humble O8 & Refining -36 “7% 10 | 32'400| “754 Oct| 144 Aus | Amer iW Mill deb 6a°1948|" 43" | 6134 65 10:00 80° Oct| 98% ADF 
eS Se oe a | te el tan Tn on Feb | "415% noves Nov 1933] 82 | 80° 82 | 10: = 
es ck | -ae bd tk Ged eae | “ewe | vo | see Soot) 1 ag 
Bie 96) 1.000) O56 Col ii Ser |  Wunweman...-.-.-| 10 | 10 1; foun Ga. ae i 
National Transit... 12.50 oe oy Se 1,900) (5% Sept; 14% Jan Appalachian Gas 66..1945) 25%) 21 >" 62,000] 16% Oct] 75 Feb 
RC a 7 a Pi ot SN) Sa. Ge. del ae en | daar am Ger Biased sul 16% 3 77,000] 87  Oct| 102% May 
Northern Pipe Line.---- 29% 5 a oe oe ee Sl ea uk dues. eHlae 000} 70 Oct] 9% Mar 
Ohio (116% pt...-.--- cece “6 "6%| 500, “6 Gee] 1555 Jan| Ar Elec 4458..1953| 75 | 72 79 | 55,00 on 
Penn Mex Fuel Co------25)_....- Associated Gas & Electric 000] 38 Oct} 80 
orl in’) iS%s iS) Se is’ “enn igs os Ded Asa. --------1988] 40%} 2835 82 “5,000 45 Oct) 9634 Jan 
cess anoe 13 12% A 17 Apr Conv de' Boweve tees?" se°~ 36 52 |510. Feb 
South Penn Oll..-....- 9 9 100} 9 Oct t| 4s series C....... 949) 49 5%4|320 000| 40% Oct| 80% 
Southern Pipe Line..... 10}------ a oot oe ae) 2 950} 53%| 41 5 40 Oct| 80% Feb 
aah Lo a Cen eh oe Be ee) &.---——----- 1938| 4934| 36° 493{103,000| 38  Oct| 7634 Jap 
Standard Oll (Ky)... tet BHR ae Beate une] 6235 Jan | Assoe Sinitions Hardware 20 28 | 10,000] 20 Oct] 57 Feb 
Standard Oll (0) oou...28| 4ii4| 36° 41%] 1,160] 36” 3 sone ET aon eaea ba| 78. | 53% 82 |21'000] 80° Oct| 92% Mar 
s800 2 50 65291. J 
Other O11 Stocks— d % %} 2,400 % Oct} 1% Mar magne Deep Sas Sree. rs} 9335 94 137908 = oa pests | uly 
Maracaibo Co. .... “1 ""3""| 2% 3 | 4/300] 2% Oct] 6% Fed | Atiaa Plywood deb 63a "43|------ 33 40 ' 
Ag ee pm a, = oe July} 3% Apr | Baldwin Loco Wks eee 
poenonsnornn]Ol.----- % 1 | 1,600] % Beacon Ot! deb 68_...1 96 97 | 12,000} 96 Oct] 99% 
Atlantic Lobos pref----. 50}--- Jan w ts -.-....-.|------ 140,000} 89% Oct) 107 May 
British Amer Oil Ltd 6% 8%| 4,900] 6% Oct] 16% was © ceenee Se-Sere Se! cise sesciveaeel Se” Onl tee Sue 
stock (bearer) - 8% 7% Oct] 104 Apr| Bell 96 91% 96%4)178. May 
Registered shares..---- "x| "3 Ss] 2001 8 Sun] 25 Feb let M Ge nerc. 1980] 94%] 9134 94% Bea oe ey ee 
Carib ene. - je eo ww eeee = 1 % («1 6,300 % June| 36% ad Birmingham Elec 434s 1968]------ 90 oak 5'000 101% Sept] 105% Aug 
Colon Ol Corp com... .- 2 1 23% 20,600] 1 Oct} 7% Boston Consol Gas 5s_1947|-.---- = 4,000] 100 . a. 
Colum Ol & Casal ¥ i o-* im fe Sal gael ae Jan | Bomton & Maine RR —.. 104° 1047] 2/000] 103 Feb| 10634 Sept 
Consol Royalty Oil--..-- aoa: 1-8 1 4 Jap | Buffalo Gen Elec 58-.1956/------ ” 
Cosden Oi] Co com...... 9,900 1% Oct 3% Oct} 1114 May 
pal nny ely, ee i A > Ms Dit << RS «Bn i A ~ Mat My M--.-2988) 100, | 90934100 | 31,000) 98 Oct] 11 
Crown Cent Petrol Co.--*|-...-- a ae cnt te 4348--1951) 85%) 794 86 634,000) 7 
é 2 2% 600} 2 May 6&5 ~~ Capital Admin 6s-...1953 ° 79 2,000} 79 Oct] 88% July 
Darby Petroleum com...° ““"236] 1% 2%4| 4,600] 1% Oct 78 Jan | With warrants. -_-.-..-|_...-- - 75 | 10,000] 70% Sept] 88 Aug 
Galt Oil Corp of Penna.235| 47%| 3354 “3541 |? G00] °S36 “oet| 10% Polina Pr & Lt 66, ..1086| 973s| 93 973 |130.000 04% Oct| 101% F 
want: Sa 4 Jap | Carolina ted 94% s96 | 31,000 
Indian Ter Tum Ot) cl A *]_-- 6-16} 1,300] 8-16 July % C ilar Tractor 56.1935] 9434 9,000] 9236 Oct] 101% July 
tal Pettl... 4 we Oct] 15% Jap 96 92% 96 | 19, May 
serena KR Bel OE Sel Ha | Sere erira-teel Shx| Bit fil ea B Se 3 dae 
ee Oe % 200 series H......1981/-...-- : 80% Oct 
Kirby Petroleum...---- 35] 54| wid $4] 3.5001 548 sere] 3 yep | iota ret aia cor B eres. °* | Shec Se | soo] sese Oct sease Sune 
Leonard Oi! Develop--.. P -| 2% 2% 100} 2% Sept 33" Jap | Cent Maine Pow 4\%s EF ‘57|____-- 3% 82 1,000} 82 Oct) 94 May 
Lone Bear Gas Cotpecccz*| 10 | 7% 1034| 34,5001 “75 Oct Cent Pow & L ist Se..1956| 76%| 68 77 | 96{000| 68 Oct| 9634 Mar 
Lone Corp.--.. Pow -- 

800} % Jan) 4 Apr | Cent Serv 1949 | 81 Me 
eee ee --s--| 5 | tt a Jen | Web waren... 36 | 28  3654|250/000| “a8 Oct| 7136 Mar 
Margay Oil Corp-------- - 1% 2% 200 1% Oct} 8% Cent States Elec 58...1948) 36 28 3674 243.000] 30 Oct} 77 Mar 
Mich Gas & Oil Corp---.*|------ % 1%| 2,600 % Oct; 46 Jan 5148. Sept 15 1954 4114) 30 4134 |243,000 35 Oct) 87% Mar 
Mid-States Pet ol Av $.0.°|------ +e e+) > st” Sen | came mine Fa ben 88 35 wae 

Class B vt c..--......*|--- 2%| 2 3 9,600} 2 Sent i 71,000} 80 Oct} 94% Mar 
Seen si] 2.000] 28 Gent] 8H dan | ChleDius mie en aiseco|....--| $0 as | 71.00 40% Oo"73 Mor 
> he gegpae ’ s--. pease 
Mountain Produvers....10 1a3 rt: is” 5,300 11% Pr i ty} = Chic Rys bs ctis fea 1927 46 pl: tapi. Oct] 77% Apr 
ationa) Fue! Gas....... t fe) 
Now Erland Fusi Gi--*|-°-°°-| 1% 134] 300) 134 Bevel 244 Ape | Cigar Stores Realty Hind 9] 8 67 | 13.000] 60% Oet| go% Jan 
a ee eee one 1c ‘scl Sool 0g Genel 96 Bane | Clncinned Oe Ry Bice 1955|.....-] 60. 60%| 12000 $0% Oct! 70°) Jap 
North European Oll Corp.) 4) = % Oct| 15 Feb | Cities Service bas... _1980 Seuc| geek cose g524000| 3954 Oct 82% Mar 

i 96 on 6 ee) een .---- 1 5 Jan 
Fesecetacc || 6 Ml te ies os 2e| eee rae il fet] Se Shite! SH cal 6 = 
Pandem Ot] Corp. -.---- %  %| 1.300 une Jan | Cities Serv Gas Pipe L 68°43) ____- : 179.000] 5934 Oct| 84 1 
Pantepec Ot) of Venes._--*)..---- mM Al 400] 6” Sal 10°” nee | OulpaevraLeusieesl 6i1 fen a 000] 103 107 
Petrol Corp of Amer warr.|------ 00} 6 Oct] 12 Feb 9} 104 | 103 104 | 22, A 
Piymouth Oi ne el OP OP Sik. tel Ge bee Go seed ies 104 10494] 6.000] 104°. ‘Oet| 108% Aus 
Pure Oil Co 6% pret...100}------ 1 es ’ Jan 
eemeemce | Lil Bh diel GW de| eee tee |e ik so] as SB] a a 
Reiter Foster eae eorare 4 1% 2 -Larabee 68 ‘41/-..--- , 
pny nl gene” eT] I iad i sa. sé. Ge. 406. ee | Gee 1937| 41%] 38 41%] 31,000] 38 Sept) 87% Ma 

sannnst| 1% , lL = 
Salt Creek Consol Oil--.10}--- : ant 4%| 3.400) 33% Oct; 7% Jan outoumk Edison— 96 Oct] 105% June 
Seema i) ef Sed 1M oe 8h Bel cee | ww |e onl men ae 
Southinne Revalty wart a % 1%) 6,300 % a i Oct ist m 4‘4s ser D___.1957|____-- = Pig 75,000] 93 Oct] 103% May 
Swiss Ol Gorpezzzzz228| | «3% | “tool and tow vn zzzisell S034] ses nescleseooel $036 Onl Behe mee 
d Co....*|------| 4 6 Ae oil ot 24s Tan el cpt ya y 2 66 | 22.000} 62 Oct} 92 July 
Gane Oe ieee a) pints 11% an 2.700 "%s Sept B%6 Jee uate 1931 = 117 117 5,000| 117 Oct) 119% Sept 
pa 4 4% ° Feb | Conn Lt & Pow 7s----1951|------ 
Venesusla Petroleum. ste EE 1% 1%] 400] 1% Sept ase July | Consol Gas El Lt & PiBalt) %| 923% 96 |233,000| 9236 Oct| 99 
oodley ge %  %| 2,600] % Jan ste. _-_-_ 1981] 9454] 9236 05 Oct! 109 Bept 
“¥” Oil & Gas Co....__- is Oe tet & re. 5tsa Ser E192)... 104% 102%| 53:000| 104 San| 108 Bept 
4%s ser G_1969|__---- 104% 104%| 53,00 t'e105%% Sept 
Seerreweest |! ely ed Spe) ieee tee a tet | S0a% goal Rouse Seoantaane Ooze 
un Pv ere se one % 10 Conso! Publishers 6 %4s81936}_____- ‘ 
Comstock Tun & Dr'ge_10¢}-_----- 1 14%} 3,200) 1 Sept; 8% Jan | Co jas Uti! Co— Oct] 88 Mar 
Consol Copper Mines... 5!__.--- > 2°| ‘200; 2 Oct] 7% Jan| Consol - 6s ser A__1943| 46 30 51 | 63.000] 30 Oct| 105% May 
Copper Range Co__.._-. 25)---.-- 1 5-16] 2.900 ye Oct 14% Jan ist & co ber aie 58} 10016 9834 101 182.000 98% - 88g Mar 
taeda. Wiis 4 alt tae ath onl. inte en pp eA seas ce) toe cee Peeeeel aes al et ee 
i Mexicana Mining.. 1} 7-16 % 7-16 " Apr 7% Mar] ContliGé& El! nage + 82% 83 19,000) 28254 May 
tare ge Am aeaccrte a. a... 5 5 poe Rey | ae % July | Continental Oil ae > oe ~ : oases 98 | 18.000] 91 Sept = 4 im 
Evans Wallower Lead---_* %| 916 % ve wel rete - -2aee 75% 80 6 000) 76 = y 4 
7 Cuh ep ee etry) leteletateaie RK a 
d Mines 1} 1-16] 1-16 1-16] 1,500 es Feb Ph Feb Cuban Tobacco 58....1944)-..7 so # bye = Oct| 100% Aug 
Goin eer Minch--.6| 1-10] 9s ta] 0200] 38 gone] a+ Feb | Cuban Tob deb Bise 1987) "a51i| Sts S0x<| s4'o00| S496 Oct] 100 Feb 
Hollinger Conol GMi----6|-.-.--| 4% 8 | “'eoo] 3% “Oct 6c Mar | Sinking fund Ge..-1946| 10154[s101%¢ 1013¢| 34,000] 100% Jon] 108% 
Hollinger Conso “yen haar 74 2%| 6,700} 22 Sept : i Oct} 105 Apr 
oe een 388) 3 3M 100} % Mar| 3-16 Feb Pow & Lt 5s..1941|_.____ = | i eS 6S ee ae 
Kitkinad Lake @ hi sey rape + et 9-16 9-16 9 17% Bent 28 14 Ape Del Eee Power 5348. 1959 mi 102 104 37'000 10046 Sep 10034 ae! 
cree 2441 2,4 City Gas 68 ser A_1947|______ 8 Oct) I 
Lake Shore Mines Ltd-..1] 23 | 21 . 100} 1 Oct! 2% Mar | Det City B_.....1950/ 99 | 98 100%] 26.000) 9 20 =. Jan 
Mining Corp of Canada. -5|---.-- sixe 10 $00] 13 Sept] 2034 Apr) _ ist Gocsries B.-...-1950 os} 2 10 [ee 8 nl SS 
Mohawk op on naga “"30%| 26% 30%] 2.500 25% — F, = Duke Power 4s__-_. aed! ot ae a | i a 3 Sept) 63% Feb 
ew Jerse 70~. - ~ - 14% 17%| 3,100] 135 Oct] | Gas 6 }4 notes’ ; 
Newmont Mining get 17% Hy 11 i 100} 9% Sept] 12 Mar pm gem oe Investing 94,0001 228% Oct| 71 Jan 
N Y & Hund Rosario. -.10)--__- 1 1%| 1,800 % June 1% May . ith warr______ 9! 38 |z28% 39 v4, Sept} 104% May 
Nipissing Mines-.--....- . meee ; Edison El (Boston) 58.1933) 100%} 9934 100% |274,000 4 Sept) 1024 June 
1} ff] EB} 21.600] 54 June] 44, Bub | Edison El (Boston) Ge. 1933 cont) 22 ON een ow ee a 
Premier Gand Minings--21| S| 34 3s] 7 Sh0 a dintvies Wie Meme Wy 2 ry Toa]. °°] $2 $733/°"4'000| $2 © Oct| 61 May 
miler. = G-1942)__.... 
ey a 6%| 4% 634] 1,100 ee: & 4 beshito stag 70 | 68 75 | 12.000] 68 Oct) 108 Jan 
Amer Py nd ake 1,700) 1- an 4 Paso - 1945 . : 9734 Mar 
St Anthony Gold Mines.) -..--- 2° «Ml i'zcol 3a eset «| «8, Riss | Empire Dist Bice Grciosa] yo | fe soil Stet os Gel Sekt dee 
Sen Amer Geolh & Peete .tl-... sf Siti sa seol of Cel aM “Ave | Empire Oll & Rete 8450 °43| 50%| 32 50:4|208°009| 8 
Sou Amer a il bk 4% 5%] 11,500} 4 Sept Ercole iii El Mtg— t) 83 | Mar 
Dolted verde tt ~ ioe Bi ¥ 5% $i a7, Oct i“ a encomeats 648.1953) 54 48 54 | 20,000] 48 Oc a 
D y - 1 pean Elee 
ney Apex Mining -.-.-..5)--..-- ‘3 Stee 4% Jan Tye June —, —~+ dine pag 46 46 50% 53,000 ° — . ' Apr 
1 amvemaeed aimee Mm Me > OE os Aug | Gur Mtge & Inv 7s ©. 19671 47_50__ 32,000 
S enereneee emai 244 2% 
Wright Hargreaves Ltd-.*|_.--.- 
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Friday Sales Sales 
Last |\Week's for Range Since Jan. 1. Last |Week's amed for Range Since Jan. 1. 
Sale " Week. Sale of Prices. Week. 
Bonds (Continued) Price. \Low. High. 3 Low. | High. Bonds (Continued) Price. |\Low. High.) Shares. Low. | High. 
Fairbanks Morse Co §61942/______ 80 80 5,000} 80 Bent! 98 Jan | Mid States Petrol 6 44s 1945) _....- 32 35 6,000} 25 54 May 
Cl il 10 10 2,000} 10 July} 15 June | Middle West Utilities— 
Federal Water Serv 5'48'54| 51 43 651 | 52,000 90 Feb Conv 5% notes....1932]...-_- 90 96 | 25,000} 89% 10034 Mar 
Finland tial Mtge Conv 5% notes....1933) 83 74 83%} 79,000] 74 99% Apr 
Bank 6s..--------. 1931; 60 40 19,000 Oct} 82% May Conv 5% notes....1934| 78 62% 79 {123,000} 62% 97% Mar 
Firestone Cot Mills 66.1948) 72 70 72%4| 22,000; 70 Oct; 87 Jul Conv 5% notes_...1935) 78 260 78 97,000} 260 97 Jan 
Firestone T & R 1942}_._._- 74 75 13,000} 74 Oct} 91 Aug | Milw Gas Light 4\48__1967| 100%/| 100 101 10,000} 100 106% June 
First Bohemian Glass Wks Minneap Gas Lt 446-1950) ..---- 84 86%} 30.000} 84 05 May 
1st sink fund 7s- ---1957|..---- 60 60 1,000} 60 Oct} 82% Jan | Minn Pow & Lt 4148_1978| 93 85 93%} 23,000] 85 98 May 
Fisk Rubber 5s ctfdep’31| 16 16 16 4,000} 16 Oct; 23 Aug | Mississippi Pow ist 58.1955) -..-.-- 81 83 2,000} 81 96% 
Florida Power & Lt 68.1954) 74%4| 68 7614|150,000| 68 Oct} 91% Apr | Miss Power & Light 6s 1957) 83 814% 834} 48,000; 81% 0834 Mar 
Miss Riv Fuel 6s Aug 15°44 
Gary El] &Gas 5eser A 1934; 92%} 90 92%| 34,000} 90 Oct] 98% Aug Witb warrants. .___.._.]|------ 20,000 106% Feb 
Power ist 5s 1956, 71%| 60% 734|319.000} 60 04% Jan Without warrants... ..-}_..--- 85% 8&6 15,000} 85% 9R44 Mar 
Deb gold 6s June 15 1941} 60 50 60 52,000 Oct Mar | Miss Riv Power ist 5e 1951|------ 10144 102%} 14,000) 101% 106% Sept 
Deb 6sser B_.A &01941;) 59 50 59 30.000} 50 Oct} 92% Jap | Monon W P 5s B._.1953) 90 85 90 12,000} 85 101 May 
Gen Bronse Corp 68..1940} 42%; 41 49 34.000; 41 Oct Avr | Montreal L H & P Con— 
Gen Cigar serial ye tee seen aeak 101 101 2,000} 101 Oct} 103% Sept Ist & ref 5e ser A__..1951| 89%} 82 89%| 62,000} 81 105% Aug 
Gen Motors Accept Corp— Munson 8 S Lines 6 s 1937 
5% serial notes... 1932 Seen 99 100 21,000} 99 Oct} 101% May With warrants. ......--}..---- 15 15 2,000; 15 44 Apr 
5% serial notes. ...- 1933) 99 97 99 14,000} 97 Oct} 102% June 
5% serial notes-...1934| 97%4| 96% 9734| 7,000} 9634 Oct| 102% May | Narragansett Elec 66 A °57| 101 100 101 55,000 104 May 
5% serial notes....1935| 9714] 9644 97%] 39.000] 96344 Oct} 102% May | Nat'l Elec Power 5s. __1978 53%} 42 54 83,000} 42 Mar 
5% seria] notes....1936| 97 95% 97%} 37.000} 95% Oct! 103 Aug | Nat Food Products 6s_ 1944) ...-.-. 38 38 3,000 0 Apr 
Gen Pub Serv deb 5s_.1953} 79%4| 79% 80 9,000; 79% Oct} z88 June | Nat Pow & Lt 6s A__.2026) 90 80% 90 34,000} 76 107% Ape 
Gen Pub Utt! conv 68.1931} 84%] 60 87 46.000} 60 Oct} 97 Mar 6s series B___..._-- 2030) 75 69 76%|133.000| 69 Mar 
[st 6 44s series A-._..1956) 57%| 50 59 55,000 Oct; 82 Sept | Nat Public Service 5a 1978) 515%%| 24444 52%4/226.000) 2443{ 78 Mar 
Gen Rayon deb 6s A__1948/..---- 29 35 |120,000} 29 Oct} e53 Jan | Nat Tea 5%goid notes 1935)--.-.--- 90 90 1,000 99% May 
Gen Refractories 58 - _1953)....-- 90 90 1,000} 90 Sept; 100% Mar | Nebraska Power 6s A_2022)....-- 98% 99 6,000; 98% 111% May 
Gen Vending Corp 6s8_ 1937 Istme4Ms_._-.-- 1981} 99 96% 99 50,000} 96% 103% June 
_, & . a sees ‘5 10 12,000 7% June} 14% Jan | Neisner Bros Realty 6s1948)_.-__-- 40% 42 5, 40% Jan 
Gen Wat Wks Corp 58 1943) 35 26 35 12,000; 25% Oct} 52 Aug | Nevada-Calif Elec 58 1956) 84%] 76 84%! 39,000} 75 93% Jan 
Gen Wat Works Gus & Elec N E Gas & E) Assn §8_1947| 79 66% 79 {166.000} 62% May 
conv deb 6s B-.---- eS 313 15 6.000} 13 Oct} 69 Jan Conv deb 58____._. 1948] 79 70 79 42.000} 70 95 Mar 
Conv deb 58..___.- 1950| 79 664% 79%)|150,000) 61 04 May 
Georgia Power ref 5s-.1967| 96 90% 97%|140,000} 90 Sept} 103% Aug | New Eng Power 548.1954 76 73 7844|-61,000| 73 04% Apr 
Gesfurel deb 6s- -_-._. 1953 BR. nite etn dnwnwcil 1948} 69 65 72 52,000} 65 88% May 
Without warrants.__.__ 41%} 40 48 {115.000} 36 Sept} 88% Mar 
Gillette Safety Razor 5s 40} 8244] 80 825%} 29.000} 79 Sept] e954 May | N Orleans P Serv 4428 °35)_...-- 79 85 28,000} 79 Oct] 95% Mar 
Glidden Co 5%s_-__-- 1936) -__-.--- 75 82 7,000} 75 Oct; 93 Jap | N Y & Foreign Inv__.5\s 
Gobel (Adolph) 6s With warrants. -.-.-- 1948}__..-- 62 64 18,000} 62 Oct| 82 Mar 
With warrants ---.-. 1935, 70 55% 70 17,0001 61 June| 82 Fed | NY P&L Corp Ist 4%8'67| 94%! 90% 95|728,000! 90% Septiel00% July 
Grand Trunk Ry 6%"_1936) 99 94% 99 13,000 91% Sept] 109% May | Niavara Falls Pow 68 1950) 10434, 10444 105% 20.000, 101% Oct} 108% May 
Gt Western Power 5s 1946 ----| 98% 100 8,000| 98% Oct! 106% June | Nippon Fi Pow 6%s-..1953) 65% 64% 65%] 46,000) 62 Oct} 94% May 
Ground Gripper Shoe 6s '44)__.__. 15 15 2,000 9 June} 27 Jan | Nor Cont Util 54s A-1948} 40 35 45 7,000}; 35 Oct; 75 Jan 
Guardian Invest Corp 5s’ 48 North Ind Pub Serv 58 1966] 10044| 9844 100%4| 36,000} 98 Sept) 105 May 
With warrante_....---- 40 35 40%} 9,000) 35 Oct; 69 Mar [st & ref 5s ser D_-_1969}____-- 96 100%] 58,000) 96 Oct| 105 July 
Gult Oil of Pa 58____- 1937} 98 9434 100 61.000; 92 Oct} 103% Aug lst & ref 4\4s ser E.1970} 91 85% 91 123.000} 851% Oct] 989% Aug 
Sinking fund deb 58.1947) 96 91% 99%/170,000) 86 Oct} 104 Feb | Nor Ohio Pr & Lt 51481951) 98% 26,000} 97 Oct; 105% Aug 


97 100 ' 
Gulf States Util 5¢._..1956) 88 84 88 17,000; 84 Oct} 1024 May | No Sts Pow 6448% eet Sides oe 101% 101%} 8,000) 101% Oct) 104 Mar 


























5% % notes. ....... +53 94%| 93 94%| 2,000} 93 Oct) 104% Sept 
Hamburg E! & Und 56s °35)__---- 43 48%} 39.000} 43 Oct} 86 Mar Ref 4%e. -.... 94%| 88% 94%)|292,000} 88% Oct] 99% May 
Hood Rubber 7s_... 1936) 47%| 47% 47%} 8,000) 39 Oct] 69% Mar | Nor Texas Util 90772221985 

i Re eee ee 39 40 15,000} 35 Sept) 69~ Mar Without warrants.._--..}_...-- 75 75 2,000} 765 Octiz100 Mar 
Houston Gulf Gas 6s 1943}__-_-- 40 50 21,000} 49% Oct} z91 Jan 

Deben 644s April 1 1943] 60 250 60 5,000} z50% Oct} 92 Feb | Ohio Edison ist 56_...1960| 98 944% 99%1295.000} 91% Oct] 105 June 
Houston Lt & Pr 48 197s} 89%] 87% 89%/|110.000| 87 Oct| 99% Aux | Ohio Power 5s B__... 1952} 101%] 99% 101%] 42,000) gRYy Sept) 105% June 

lst 5s serial A..---- 1953) 100 100 100%} 36.000} 100 Sept] 104 May 48 series D__.... 1956} 94%] 89% 94%/207,000] 89% Oct} 101% May 

iat na ag 4s ser E.1981; 90%} 86 92 63.000} 86 Oct} 99% June | Okla Gas & Flee 58__.1940| 98 93 99 76.000} 93 Oct] 104% May 

SSS 5 Rpt SES. Se ERE. 85 89 26.000} 8) Oct| 98% Sept | Osgood Co deb 6s_-.-_..1938 

Hutson t Bay M & 8 6s_1935| 50 50 50 6,000} 50 Oct] 87% Jan With warrants... _..--- 53 53 53 1,000} 50 June} 67 Feb 
Hung Ital Bunk 748.1943) ----| 50 53 7,000} 50 Oct| 90 Apr | Oswego Falle 6a______ 19611...2--- 53 53 1,000} 69% July| 67% Jan 
Hydraulic Power 5s__.1951) 100 100 100 5,000; 100 Oct! 108 Aug | Oswego River Pow 6s_1931/__---- 100 100 2,000} 99% Sept] 101% Feb 
Hygrade Food 6s ser A. 49} 40 39 40%] 31,000] 39 Oct] 66 July | Pac Gas & E! lst 4448._1957| 96 93% 96%|146.000} 93% Oct] 102% July 
lst 68 series B_____- 1941] 108 104% 110 97,000] 104% Oct) 116 July 

Idaho Power 5s....--. =e 98 100 69,000} 98 Oct) 105% Aug Ist & ref 5448 C__..1952) 104 102 104%] 88,000) tn2 Oct) 106% May 
Ill Pow & L ist 6s ser A 53) 99 92% 9934|193,000)} 92% Oct) 105 Apr lst & ref 4148 F____1960| 95%4| 9334 965%|365,000) 90% Oct] 102% July 
lst & ref 5‘, ser B_1954, 93%| 85 894%] 25,000} 85 Oct) 105 Apr | Pac Invest deb Ss. .._- 1948) 60 60 60%| 15,000] 60 Sept) 75% Jan 
lst & ref 5s ser C___1956) 89%} 80 8s90%4/108.000) 80 Oct| 99% May | Pac Pow & Light 58.1944) 89%) 8&5 89%} 49.000) 85 Oct] 100 Mar 

8 f deb 5%s__May 1957) 74%| 70% 75 34.000| 70% Oct) 94% Feb | Pac Pub Serv 5s_- 1936, 92 91% 93 4,000} 91% Oct} 99% July 
Indep Oil & Gas 668___1939)_____- 74 76 20.000} 72% May; 100 Jap | Pacific Western Oll 68°43 
Indiana Elec 5s ser C..1951| 70 64 70 16,000; 64 Oct}; 95 Aug With warrants. ....._.. 51 46% 650 83,000} 4636 Oct} 84% Jan 
Ind Hydro-E] Pow 58.1958) 75 75 75 2,000; 75 Oct] 97 July 
Ind & Mich Elec 5s- ._1955)____-- 98 98 1,000} 98 Oct} 105% May | Park & Tilford 6s_..-.- 1936} _.-.-- 55 55 4,000} 55 Oct} 10 May 
Ind'polis P & L 6s ser A 57| 99%} 96 9934 |264,000| 96 Oct] 105 July | Penn Cent L & P4 448_1977) 93%) 91 93%] 61,000} 91 Oct} 98 June 
Insull Util Invest 68__1940 Penn-Obio P & L5%8 A ‘54 101%| 98 1034] 79,000) 98 Oct} 105% Aug 

With warrants_-.._____ 64%| 37% 641%|440,000} 37% Oct) 95 Feb | Penp Dock & W’house 60'49 
Intercontinents Pow 68 48 With warrants...______|_----- 40 40 8,000} 39% Sept Jan 

Witb warrants. -_.__.__ 15 12 15 6,000} 12 Oct} 60 Mar | Pa Elec ist & ref 4s F_1971|__---- 87% 89 21,000} 85 Sept) 95% May 
{nternat’! Pow Sec 7s E 57} 80 66 80 42.000| 65 Oct} 100% Mar | Penn Telep 5s ser C___1960)-_.---- 5 27%} 5,000) 94% Sept] 104 Aug 

Coll trust 6 +98 ser B Fy os adelante 82 90 |119,000; 82 Oct] 105 Sept | Penn Wat & Pr 4s B 1968] 96 92% 96 28,000} 92% Oct) 102 Sept 

6 48 series C____._. 1955} 63 50 63 17,000} 50 Oct} 92% July | Peoples G Lt & Coke 4s 81} 91 85% 91%/262.000} 85% Oct] 96% Aug 

Secured 7s ser D__..1936! 70 65 71%] 18.000} 65 Oct) 96 July Peoples Lt & Pow 58..1979| 20% 16% 23%|122.000) 10 Sept; 74% Mar 

Deb 7s ser F.-...-- 1952) 70 63 72 10,000} 63 Oct} 88 July | Phila Elec Pow 56% _1972| 104%] 104 104%}183,000) 104 Oct ovorse Aug 

Phita Rap‘d Transit 68 1962] ------ 61% 65 2,000; 60 Apr} 80 Jan 
International Salt 56__1951}__-_-.- 75% 78 5,000} 75 Oct] 86% Aug | Phia& Suburban CoG&E 
Internat Securities fe 1947; 48%) 43% 50 81 000} 43% Oct) 78% Feb Ist & ref 4%s.._... 1957} 101 99% 101 48.000} 99 Sept}; 195 June 
Interstate Nat Gas 6s_1936)------ 101 102%) 25,000; 101 Oct} 104 June | Piedmont & Nor Ry 5s.'54| 70 70 70 1,000} 70 Oct} 93 Mar 
Interstate Power 58__.1957| 78 65 73 188,000) 65 Oct} gi Aux | Piedmont Hydro-El Co— 

Debenture 68... - 1952| 53 43% 53 56.000; 40 Sept; 84% Mar let & ref 6'»8 el A__ 1960} ------ 56 60 10,000] 56 Oct; 88 Mar 
Interstate P 8S 4s F_1958) 83% 79 834%} 80,000} 79 Oct] 94% Aug | Pittsburgh Steel 6s_-.1948)...--- 75 75 1,000] 75 Oct} 102 Jan 

lst & ref 58 ser D___1956)_._.-- 90 91 17,000| 90 Sept} 101 Aug | Poor Company 46- ~~. .1939)._---- 72 73 9,000} 72 Oct} 97 June 
Invest Co of Amer 58.1947 Potomac Edison 58_..1956| 98%| 95 99 {150.000} 95 Sept; 104% Aug 

With warrants. _-.-.._-- 78 77% 78 44,000| 76 May 86% July let 448 ser F_._._. S068 wadads 90 93 32,000} 90 Oct 98% Aug 

Without warraots___.__}..---- 79 79 54,000| 74% Mar, 86 July 
Iowa-Neb L & P 65s_ oe se TR 82% 84 38,000} 82% Oct] 97% Apr | Power Corp (N Y) 5s ‘47/..---- 85 86 7,000} 85 Oct| 97% Avr 

5s series B______._- 196 90 83% 90 7.000} 83% Oct) 964 May Procter & Gamble 46 '47)__---- 100 101 5,000} 100 Oct}'06% June 
Iowa Pow & Lt 4%sA 08 84%] 81 886%] 19.000} 81 Oct] 97 Aug | Prussian Elec deb 6s. 1954) 31 27% 31 5.000) 27% Oct] e79% Apr 
Iowa Pub Serv 5s....1957; 854} 84 89 11,000; 84 Oct; 99 July | Pb Serv (N H) 4%s B 1957/|------ z97 98 20,000; 297 Oct} 102 May 
Isarco Hydrou-Elec 78__ 1952) __..-- 45 4944} 29,000} 45 Oct; 06 Ma Pub Serv N J 6% ctfs perp_|-_-.---- 110 =110 2.000) 109 Oct} 126 June 
Isotta Fraschini 7s. ..1942 Pub Ser of N [ll 4'.8. 1980) 91% RRYue 94 48.000) 87 Oct} 100 Sept 

With warrants. ..__.._.|------ 29% 32%] 8,000} 29% Oct) 79% Apr Ist & ref 434s ser D_.1978| 94 94 94%| 5,000) 94 Oct| 99% Aug 

Without warrant-..-.--}...--- 35 35 1,000} 324% Oct| 78% Apr lst & ref 5s ser C...1966| 98 97% 98 5,000; 97% Oct] 99% Aug 
Italian Superpower of Del-— lst & ref 4\seaser F 1981; 92% 90 92%| 10,000} 89% Oct) 99% July 

Debs 6s without warr 63} 42%; 40 42%'|210,000| 40 Oct] 77% Ma Pub Serv of Okla 58_.1957| 92%%4| 90% 93 11,000} 90% Oct] 101% May 

Puget Sound P & L 6%s'49| 96% 89 96%| 40,000) 89 Oct} 104% Apr 
Jacksonville Gas 58...1942) 80 78 80 8,000| 78 Oct}; 88 July ist & ref Sa ser C_..1950| 94%] 9014 94%] 40,000) 9034 Oct] 101 May 
Jamaica Water 544s..1955| 96 96 96 1,000} 96 Oct} 103 June lst & ref 44s ser D_1950| 80 75% 81%) 85,000|} 75% Oct) e04% Aug 
JerC P & L Ist 58 B__1947| 101%} 9934 10134/127.000| 9834 Jau) 104% Aug 
Kansas Gas & Elec 68.2002) -_.---- 85 95 10,000} 85 Oct} 109% Aug | Queens Borough G & E— 
Kansas Power 5s A___1947|__.__- 86 86 21,000} 86 Oct] 1014 May 6s series A_-.---- ee 97 98 6,000} 95 Sept) 105 May 
Kansas Pow & Lt 56 B 1957}___-_-- 92 96%} 25.000} 92 Oct} 101% Aug | Reliance Managem't 5s ‘54 ’ 

lst m 6s ser A....-. 1955; 101 101 101 1 000} 101 Oct} 104% Aug With warrants... 89 79 90 48.000] 75 Apr} 88% June 
Kentucky Util 5sserJ 1969) 92%] 88 92%| 33.000} 88 Oct} 1014 June | Remington Arms 5348.1933| 80 80 80 2,000} 80 Oct} 96 Feb 

lst M 5s ser H..._. 1961! 92 90 9244} 7,000} 90 Oct; 102 Sept | Repubiic Gas Corp (form- 

648 series D.._..- 1948} 102 102 102 3,000} 102 Oct} 107% Sept erly Saxet Corp) 5a 1945) 58 42% 58%] 76.000} 42% Oct} 106 Apr 
Keystone Tel 534s...1955) 54 54 54 6,000| 54 Oct| 67 May | Rochester Cent Pow 581953; 41%| 37 42 21,000} 37 Oct} 264% May 
Kimberly-Clark 56.._1943)_.---- 93 93 1,000} 93 Oct] 100 Mar | Runr Gas 6%a_......1953) 424] 42 48 45,000} 40 July} 85% Mar 
Koppers G & C deb 5a 1947) 88%} 84 884} 31.000) 84 Oct} 102% Mar | Ryerson (Jos T) & Sons— 

Sink fund deb 548.1950} 96%] 93% 96%] 97.000) 93% Oct] 103% Mar 15-yr deb 56.-..-.-.-- co ae 87 88 2,000} 84% June} 9634 Ma 
Kresge (8 8) Co lst 58.1945) 98 97% 99 17,000| 97 Oct} 103% Feb 

Ctfs of deposit........- 93%] 91% 98 24,000} 91% Oct] 101% Aug | Safe Harbor Wat Pr4%s'78| 95 9644 99%|379,000| 96 Sept) 101% Aug 

St L Gas & Coke 66__.1947/_....- 15% 20%] 27,000] 1536 Oct) 562% Jan 
Lehigh Pow Secur 68..2026; 9034] 81% 91 45.000} 80% Oct] 106% Apr | Sauda Falls Ist 58.-...1955)------ 100 100 7,000} 100 Oct} 105% Sept 
Lexington Util 5s...-1952} 80 80 80 5,000} 80 Oct; 97 July | Saxet Corp—See Republic 
Libby MeN & Libby 5s °42/_...-- 85 90 18,000} 85 Oct} 96% Aor | Sehu'te Real Estate 6s 1935 
Lone Star Gas deb 58_1942/------ 81 90 6,000} 81 Oct} 100% Mar W'ithout warrants......|..---- 45% 50 17,000; 45% Oct} 80 Apr 
Los Angeles G & E 58.1961) 102%] 96% 10234] 5,000) 96% Oct) 105% Aug | Seripps (E W) 5560... 1988 70 62 71 9,000} 62 Oct; 91 July 
Louisiana Pow & Lt 5s 1957) 9244] 87% 934/196.000| 87% Oct] 103 May | Servel Inc 58........ 1948] 68 65 68 6,000} 63 Jan) 84 Aor 
Mansfield Mio & Smelt Shawinigan W & P 4%8'67| 80%) 75 81 78,000} 75 Oct) e98% May 
7s with warrants..1941/_..._. 39% 40 14,000} 34% Sept] 92% Apr lat & coll 446 ser B_1968; 80 75% 81 28,000! 75% Oct! 98% May 
7a without warr....1941| 40 39% 40 14,000} 35 Sept) 92 Apr Ist 58 series C_._.. 1970} 88%) 86 89 6,000} 83% Sept; 105% Mar 
Mass Gas Cos 5'4s__.1946) 102 100 103 54.000} 99% Oct) 106 May lst 4'\48 series D...1970) 80%) 75% 81 81,000| 75% Sept) 97% May 

Sink fund deb 56__.1955| 97 92% 97 98,000) 292 Sept} 102% May | Sheridan Wyo Coal 68.1947|..__-- 42 44 15.000} 42 Oct) 65 Jan 
Mass Util Assoc 58...1949) 90 90 90 5,000; 90 Oct| 96% June | Snider Packing 6s....1932) 27%| 22 27%} 13.000) 22 Oct| 54% Mar 
McCord Radiator & Mtg— Sou Carolina Pow 58..1957| 89%| 89% 89%| 1,000] 89% Oct) 96 Aug 

6s with warrants_-__1943)-..---- 30 30 5,000} 30 Oct, 257 Feb | Southeast P & 1. 68__.2025 
Memphis P & L 5s__ 1948/------ 100 100 4.000} 100 Oct} 104% Aug Without warrants... __ 90% 82% 91%4)183,000 82% Oct! 106 Avr 
Metrop Edison 1st 46 E 71/..---- R85 88%} 51.000) $5 Oct) 95% May | Sou Calif Edison 58__.1951| 103 100% 103%/146.000| 100 Oct! 106 Apr 

.Mich Assoc Tel 5s A--1961|------ 88 88 2,000} 88 Oct; 95 July Refunding 58. .._...1942) 103 101 103'%| 86.000) 100 Oct) 106% Sept 

















Mich Pub Serv 5s A..194; ------ 87 87 1,000; 87 Sept! 924 Aug Ret G0. seses June 1 1954) 102%1 102 102%! 28,000! 100 Oct’ 106% June 
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Friaay| 
Last |Week’s Range} Sales Range Since Jan. 1. 
Sale of Prices. for 

Bonds (Concluded) Price. |Low. High.| Week. Lew. High. 
peu (‘al Gas Cory 58.. 1937) 91 89 92 16.000} 89 Oct] 96% Aug 
Bou Calif Gas Co448 1961)_.__-- 87 90 8.000} 87 Oct; 97 Aug 

ist & ref 5444 ser B_ He SS ssuhiciee 102% 102 13.000} 1N2% Jan) 104 Apr 

lat & cet Ga. .......1967)....-.. 94 99 36.000} 94 Oct) 103% Aug 
Southern Gas Co 6 4s. 1938 atid 89% 90%] 4.000} 89% Oct} 101 Sept 
Suuthern Natura! Gas 66°44 

With warrants......---] 44 230 464|117.000} 230 Oct} 89 Mar 

Without warrants......| 43%} 30% 44%] 26.000) 28 Sept) 84% Aor 
Bo’ west Dairy Prod 6 %e'38)}_____- 14 15 10,000} 14 Oct} 66 Jan 
Southwest () & F 58 A 1967] 83%) 82 86%| 31.000} 82 Oct) 297% Mar 
So'weat |.t & Pow 58..1957}______ 81 81 4.000} 81 Oct} 97% Mar 
So’ west Nat Gas 6s-..1945) 25 12% 25] 22000) 12% Oct) 72% Feb 
Bo west Pow & Lt 68. 20022) 90 84 90 32 000) 8: Oct} 107% May 
Staley (A E) Mfe 6s 1042/_____- 70 72 10.000} 70 Sept) 98 Jan 
Stand Gas & Elec 68._1935) 92 86% 93 |149.000} 84% Oct] 102% Mar 

Conv 4s... ........1935| 91%) 87% 93 92 000| 87% Oct) 102% Ma 

Dehenture 66._....195!1) 84 81 84 56.000} 81 Oct) 101% Mar 

Debenture 6s Dec 1 1966) 84%) 81 85 33,000} 81 Oct} 101% Mar 
— Invest deb o.-e 64 64 64%| 8.000) 64 Oct} 86% Apr 

BRET, See 60 60 60 14,000; 60 Oct] 86 Apr 
Ph dey Pow & Lt 6s-_ med 78%| 70 79'4\|167 000) 70 Oct; 100 Mar 
Stand Telep 544s A-..1943)______ 60 60 2,000; 60 Uct| 83 June 
Btivne- (Huge: (Corp— 

7e (ct! without warr| 23 20% 23 42.009} 20% Oct) 86% Apr 

7e without warr _..1946) 22%)| 20% 23%) 37.000) 20 Sept! 80 Mar 
Strauss (Nuthan) 4s__.193%)____ | 5 5 2000 5 Sept) 68 May 
Strawbridge & Cloth 5s '48)_.____ 92 92 5,000; 92 Oct} 98 Mar 
Pus nideb& » ... IMAM) __ 96 96 6,000} 946 Oct] 912% July 
Bun Pipe Line 5s..__. ee 97 97%} 5.000} 95 Sept) 100 Jan 
Buper Pow of No T4tya Ax] oo RN% R2 4900; 80 Oct] YA» May 

Ist M 4%s__._---- , , ee 81% 84% 18,000} 81 Sept| 93% Mar 
Bwift 4 ('o ist m sf Se 1944) 102%] 102 102%] 20 OuU| 102 Oct) 104% Sept 

6% notes.......... 940) 98 97 98% |160.000) 97 Oct; 102% Mar 
Tenn Elec Pow 5e__._1956)______ 95% 97 3.000; 94 Oct}“105 = June 
Tern! Hydro-Klec 6%s 63) 54 46 55 36.000 46 Oct} 87 Ma 
Texas Cities (jae 58... 104K) 50% 52 7.000} 45 Sept) 71 Mar 
Texas Electric Serv 68 1960) 901%) %3 91% |256 000} 83 Oct; 101% May 
Texar (iar ('til 66__..1945| 22 14 22 57 .000 14 Oct} 80 Feb 
Texar Power & Lt 56. 1956) 95 94 97 39 00°} 92 Sent] 192 May 

Deh fa. ...........9022] 97 97 97 2.000; 97 Oct} 110% June 
Thermoid Co6%.---- 1934 

With warrants__.-..__- 40 31 40 7,000} 31 Oct} 79% Mar 
Tri Utilities Corp deb 5s'7¥ 6% 6 74| 57,000 6 Oct} 64 Jap 
Union Amer Invest 56 194% 

With watrantes......._. 76 75 76 11.000} 75 Oct] 286% Mar 
Un E [.4t & P 5s ser B_1967 ______ 101% 103 13.000} 101% Oct) 106% Sept 
Untop Gulf Corp 68 Jul 1'60 = 97 95% 98 (276.000} 92% Oct} 103 May 
United Klee service 72 1956 

V ithout warrants. 50 50 50 14,000) 60 Oct 92 Ap 
United Ind Corp 4s. on... an fd 1,000} 30% Oct} 90 May 
United 1t & Pow 68__1975)______ 52 000; 80 Oct| 97% Mar 

int Hien & con 6'46_..1959) 98 oo 100 39.000} 91 Jan| 105 July 

Deb g 6'46_.---.-- .., ase 864%} 14.000} 85% Oct! 102 Mar 
Un it & Rys Gaser A 1952) 98%| 95 100 47.000] 95 Oct) 108% Aug 

lat series Ge... _ 1932; 99%] 95 99%} 65.000} 95 Oct} 101% Mays 

Deb 58. _........1952] 70%] 68 76 |188.000] 68 Oct} 92 July 
United Pub erv fie 1942) 27% 24 2s 179% 24 Oct; 6a Apr 
Un Rys (Havana) 7 3481935)_.___- 43 43 1,000} 36 June} 80 Jan 
U &@ Rubber — 

3 vear6% notes _. 1033) 75 73 82 68.000! 73 Oct} 935 June 

Serinl 644% notes. .1932) 98 98 98%) 25.000| 80% Jan Aug 

Merin) 6 1% notes 142%) 92 92 Lied 10 000| 75 Jan} 94% June 

Serial 64% notes..1934) 59%) 59% 59% 1,000| 59% Oct} 84 Mar 

Seriul 644% notes. .1937|______ 53% 53% 1,000; 53% Oct; 76% Mar 
Utah Pow & Lt 5s..-.1944)_____- 4 94 10,000; 94 Jan| 98% .May 
Valvoline Olu 7s... -- 77 77 1,000| 77 Oct} 98% Mar 
Van “wertngen Corp 481935) 39 34 40 (244.000) 236 Oct) 85 Jap 
Va Elec Pow 5a... 19565; 100%| 96 101%) 240N0) v6 Oct| 105% Aus 
Va Pubtte Serv hi4e A 1946) 8] 7% R2 9900) 7TH% Oct] O81 am 

lst ref 5s ser B_.... 1950) ....-.- 70 79 25,000} 70 Oct} 91% Aug 

8 f deb 68..._..... 1946) 2-8. 82 85 37,000| 82 Oct] 604 Me 
Waldort-astoria Corp— 

Ist 78 with warr ..1954) 40 38% 43 31.000] 38% Oct} 74 Fer 
Wash Water Pow 58-.1960) 102 102 102 6.000} 160% Ort) 105% May 
West Penn Exec 58--..2030)______ 65 68 7000) 65 Oct 3 Mar 
Vet Penn Pow 4 H..1v6i] 97%) 95 97%| 51000} 9 %& Sept) 90% Sep 
West Texas (itt) 58 A 1967) 70 54 72 74.000 Oct] Ol% Ma 
Western Newspaper Union 

Conv deb 6a _._._..1944)_____. 32 35 13.000; 32 Oct; 68% Ja: 
Westvaco Chiorine— 

if}-year 5\4a.Mar 1 1937) 101 101 102 26.000} 101 Jan| 104% Fed 
Wis Pow & Lt 5s E_..1956) 100 98 100 3,000} 98 Oct} 104% Aux 

Foreign Government 

And Municipalities— 

Agrie Mtge Rk (Colambia 

20-year 8 f 7s. ._1946-.. 31 20% 31 7,000| 20% Oct; 88% Jan 

20-yeur 78 _Jap 16 1947)______ 20% 20% 5.000} 20% Oct THeq Jus 
Baden (Consol) 78. ...1951)______ 27 30 20.000] 27 Oct} 90 Mar 
Buenos Aires Prov) 7\4°47| 39%] 41% 4941177000] 25 Sent] O7% Sta 

Pe Mis educce Apr 1942] 30 284% 32%) 20.000) 23% Sept) 90% Mar 
Cauca Valley 78 June 1 4s} 23 19 24 33.000] 17 Oct; 75 Avr 
Cut Kk of German State & 

Prov Ranks Ge B_..1961) 40%] 3334 43%] 51.000] 21 Seppe] 80% Me 

ist fis series A_.....1952| 39 39 40 12.000} 25% Sept] 80% Mar 
Daniah Cone Munie f{'48'65 7 
Dencis Port & Waseronee 78% 83% 85 11,000} 78% Oct) 102% Mas 

25-yr. exterual 6 44s. 1952)______ 29% 30%] 10.000} 23 Sept) 80 Mar 
Canes Cons M upie % i 34%| 34 33 5.400} 30% Sept} 9O Ma 
34 31% 35 40 000; 21 Sent R24 Aw 
M* .ll (City) 7s_-_- 1939 3434) 34 344%| 4,000) 34 Oct} 95% Mar 
Banover (Prov) 6448 1v4y) 33%| 31 34 24.000} 26 Oct| S4— Me 
satu, Mtge Bk of Finland 
atmtgecoliaf 7e 1044) | 40 50 16.000) 35 Ort] 206 eva 
Lima (City) Peru 6 48 1958}... __ 14% 14%| 1,000} 14% Oct) 4934 Jan 
Medellin 7s ser E___.- eS 22 2 2 F 
Mendoan (Proe) ‘“ — 2 1,000; 22% Oct] 70 Me 
xternalatg7',8_.1961| 30%) 22 33 41,0 Re 7a ar 
Mtge Kank of Finite Aa” eR 13 18 14 000 i fore 200% oe 
Neth lands (Kingd) 6s 1972| 101 %| 99% 101'4| 64.000) z¥8 Sent) 105% Jan 
Paraua (state) Krasil 78°65) 10 9% 11%] 15000 ¥% Oct] 64% Mae 
Rito de Janeiro 6'.8__ 1959) 18 13% 18 19.000 12% Sept; 68 Ma: 
Russian Government— 

ea 1919 1% 1% 2 36,000 1% June 3 £=Mar 

64a. . .--.-----.-. 1921}_....-. 1% 1%] 10.000) 1% 3 Mar 

Sha otfs.......... REE 1% 1! 1.000 1% June 3 Feb 
Baar Hasin consol 78 1925) 9554| 89% 95%! 8.000] 70 Oct) 104% Bepr 
Saarbruecken (City’ 781935|_..._. 96 98 31,000} 9y Sept] -u4 July 
Santa Fe (Argen) 78__1945|______ 33 40 4,000} 33 Oct| 85% Mar 
Capetaas tCume 7s...1949)...... 11 812%} 4,000 8 Sept) 6 Ma 

puieb ede éuen Oba 1961! 12 12 14 14,000 8 Sept] 86 Mar 

* No par value. ! Correction. Sold under the rule. o Sold for cash. # Option 
sales. ¢ Ex-rights and bonus. w When tesued. z Ex-dividend. y Ex-righte. 


@ See alphabetical list below for “ Under the Rule” sales affecting the rang 


for the year. 


Chicago District Electric, gen. deb. 534s, 1935, May 13, $2,000 at 10334. 


Conan!. Automatie Merchandising, com. v. t. 6., March 9, 100 at 5-16. 








Consol. G. E. L. & P_ 450 ser. H 1970, Aug. 10, $7,000 at 105%. 
General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 

Gillette Safety Razor. deb. Se. 1940, June 29, $9.000 at 9634. 
Godchaux Sugars ci A, Aug. 3, 100 at 17. 

Titinots Power & Light, 6% pref., March 23, 18 at 97%. 

Iron Cap Copper Co., Mareb 16, 100 at 15. 

National Baking, common, Jan. 16, 100 at 5. 

National Steel Corp. 58, 1956, May 6, $31,000 at 99%. 

New York Pow & Lt. 4%s, 1967, July 9, $4.000 at 100%. 

Northern States Power, 7% pref., March 20. 50 at 11044. 

Pender (D.) Grocery ce: A Oct. 1, 100 at 15%. 

Prussian Elec. 68, 1954, April 21, $4,000 at 80%. 

Puget Sound Pow & Light 4%s. series D 1950, June 15, $3,000 at 95. 
Reeves (Daniel) Inc., com., Oct. 6, 100 at 21. 

Shawinigan Water & Power ist 44s, ser A, 1967, May 18. $5.000 at 98 34. 
Wright & Hargreaves Mines, June 3, 100 at 5%. 


2 See Alphanetical list below for “Option” sales affecting the range for the year. 
Amer. Brit & Cont Corp com. July 17, 100 at 1. 
Atiantie Coast Fisheries, com., Oct. 3, 200 at 2%. 
Atiaxs Plywood deb 5s, 1943, Jan 2, $1,(H0) at 42. 
Central Pub. Serv. 54s, w. w., 1949, Oct. 1, $2.000 at 31. 
Consol. G. E. Lt. & Pow. (Balt.) com., Oet. 6, 100 at 59%. 
Continental Ol] deb. 546. 1937, May 16, $5.000 at %2%. 
Curtis Mfg. clase A July 22. 100 at 17%. 
East Util. Invest. 5s, w.w. 1954, Oct. 5, $4,000 at 28. 
Gen Pub Serv deb Se. 1953, April @ $2. (mH at ¥3%. 
Houston Gulf Gas 6 %s, 1943, Oct. 6, $1,000 at 42. 
Hudson Ray Min. & Smelt., Oct. 1, 100 at 1%. 
Industria! Mortgage Bank of Finland ist mtge 7s. 1944. Feb. 4, $1,000 at 95. 
Internat! Hold. & Investment, Sept. 24, 1.000 at %. 
MeCord Raa. & Miz. 63, 1943. w. w., Feb 17. $1.000 at 58. 
Massachusetts Gas 5s, 1955, Sept. 30. $1.009 at 91%. 
Middle West Util. 58. 1935, Oct. 8. $7.000 at 69%. 
Miss. River Power, pref., Oct. 7, 20 at 97. ~ 
Mortgage Bank of Chile 48. 1931. Feb 24 $2.900 at 100. 
Nat. Pub. Service 5s. 1978, Oct. 6, $5,000 at 44. 
National Trade Journal fig. 1938, Feb. 26. $2.000 at 15. 
Netherlands (Kinzd.) 6s, 1972, Sept. 28, $1.000 at 97%. 
Northern Texas Utilities 73, 1935, without warrants, April 15, $1,000 at 100%. 
Pub. Serv. of N. H. 44s, 1957, Oct. 7, $5,000 at 95%. 
Pupblie Service of Nor [ll deb 58, 1931. April 27, $1,000 at 99%, 
Shattuck Denn Mining, Oct. 1. 100 at 1%. 
Siliea Gel Corp com v. t.c., Sept. 22. 100 at 1%. 
Southern Nat. Gus, 68 w. p. 1944, Oct. 5, $5,000 at 29%. 
Sweet OG & E tat 56. 1057. May 7 $1 OU ot 100% 
Truscon Steel pret.. April 22, 25 at 100 
Cnion Amer Investing, deb 58. 194%. with warrants, June 23, $2,000 at 93. 
1 & Radiator 5e A 142% March 4. $2.000 at 86. 
Van Sweringen 4s, 1935, Oct. 2, $5,000 at 38%. 
Virginia Publie Ser ice Co. 68, 1946. March 11, $5,090 at 94%. 
Wiacousis Punite -erviee Sign BK. 1OKK June 24 Slime as 10K 








CURRENT NOTICES. 


—Announcement was made this week of the formation of the new in- 
vestment firm of Dulin & Co., Los Angeles. to transact a general under- 
writing and distributing business. Garrettson Dulin is President of the 
new company. For many years he has been actively engaged in the in- 
vestment banking business as a partner of Hunter Dulin & Co., which 
was later merged with the firm of Bond & Goodwin & Tucker, Inc. The 
combined companies operated under the name of Tucker Hunter Dulin 
& Co. Head offices of the new concern will be maintained at 900 California 
Bank Bidg.. 629 South Spring St., formerly the headquarters of Hunter 
Dulin & Co., with branch offices in Pasadena. Long Beach and Claremont. 

Included in the new concern is a small group of men who have been 
associated with Mr. Dulin in the predecessor companies for many years, 
among them being Ralph T. Deems, Andrew Dunlap. Stanley F. Kitto, 
Graham H. Howard, Grant Cogsdill Porter McCoy and W. P. Marshall. 

—Paul W. Cleveland, Chicago investment banker. formerly Vice-Presi- 
dent of John Burnham & Co. and associated with that firm for 23 years, 
has organized the firm of Paul W. Cleveland & (‘o. Forma! opening of 
offices took place Thursday, Oct. 8, at 120 S. La Salle St.. Chicago. Mr. 
Cleveland is President of the new company. Normand T. Bourland is 
Vice-President, Murray McConnel. formerly director of J. G. White & Co. 
of New York City. is Vice-President and Treasurer. and Ross M. Brooks, 
Secretary. The new firm will do a general investment security business. 

—Announcement is made of the formation of Turner. Gill & Crouter, 
members Philadelphia Stock Exchange. The new firm will conduct a 
general business in investment securities. with headquarters at 611 Packard 
Bidg., Philadelphia. Partners of the organization are Park B. Turner, 
Logan B. Gill and Gordon Crouter, member of the Philadelphia Stock 
Exchange, all of whom were formerly associated with Thayer, Baker & 
Co., Philadelphia. 

—Calvin Bullock, sponsor of International Superpower Corp., has 
prepared a circular showing the composite decline in the market value 
of a group of well-known utility companies. The average shrinkage 
from the high of 1929 to Oct. 1 1931 was approximately 72%. while the 
decline from the low of 1929 to Oct. 1 1931 was more than 32%. 

—Causey, Brown & Co. of Denver, announce that their investment 
banking business will hereafter be conducted under the firm name of Brown, 
Schlessman, Owen & Co. 

—Rackliff & Co., Inc., announce the appointment of Allan S. Richard- 
son as their Denver wholesale representative, with offices in the First 
National Bank Building. 

—Ward. Gruver & Co., members of the New York Stock Exchange, 20 
Broad St., New York. have prepared an analysis comparing copper metal 
prices and copper shares. 

—Edward B. Smith & Co., members of the New York Stock Exchange 
announce the removal of their Albany office to the National Savings Bank 
Building, 90 State Street. 

—Jenks, Gwynne & Co. have issued an analysis of Public Service Corp. 
of New Jersey. 
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Quotations tor Unlisted Securities 





Public Utility Bonds. 


Investment Trusts (Concluded). 

































































































































































Ala ; 4k Bid , Ask Par oe sal “¢ Par| 804 ; ast 
Aw Com'th P 6%* '53.M&N/ 35 | 39 ||Newp N & Ham 58 '44.J&J| 90 | 96 | Public Service Trust Shares Trustee Standard Oil She Aj 4's} ..- 
Amer 8 PS 5%e2 1948 MAN) 65l2 70 ||N Y Wat Ser 58 1951_M&N/ 88lg 91 Representative Trust Shares * | 10 10% DD He noo hike wees 4i4) 4% 
Appalach Pow Se 1941 J&1)} 99!2 102 ||IN Y & Wes L 4s 2004.J&5| 93 | 95 Second Internat See Corp A Trusteed Amer Bank Shares 453) 5ig 
Appalach P deb Se 2024 J&J} 96l2 9912 |NoAmL&P af deb5 Ka 56/45) 57 65 et eR 5*| ~...|[Trusteed N Y City Bk Shs 5 5% 
Atlanta G L 5a 1947. _s&0)| t00!2, -. - 6% preferred. .........- 20 | -. |/20th Century Fixed Tr Shs B84! 44 

Okla G & E 5s 1940..M&S/ 8712 90 Securities Corp Gen $6 pref] 83 Two-year Trust Shares...-| 1ll!2 13 

Broad Riv P Se 1954 -_M&S/ _._.| 92 ||Oid Dom Pow 58 May 15 51} 81 | 86 Selected American Shares. - 314, 3% |United Fixed Shares. ------ 3% = 4g 
Cen G&E 5%% 1933 F&A! 6712! _.-||Purr Shoals P 58 1952 A&O} 9612 100 Selected [Income Shares... - 43) 4g|/Unit Founders Corp 1-70ths 2c| &e 

Ist lien col tr 5448°46 Jal) 60 ---{|Peopies L&P 54s. 1941J&J5) 44 , 49 Selected Management Trus- United Bank Trust. .--.--- 78! aco 

let iew col tr 62 46 M&S; 6412) __ || Pow Corp N Y6%8'42 MAN! Q5l2 100! UO CONG sk or ican ope 4%) 54||/United Ins Trust-_.....--- 612) 2... 
Cen Ohlv L&P 58 50 A&O} 85 | 89 ||Pow See cull tr fs “49 F&A Shawmut Bank Inv Trust. * 2 -- ||1 8S & Brit [nternat class A Ps ae 
Derby G @ E 5a 1944 F&A! 73'2g 76le Queens G & E 4%s 58 M&S} 95l2 100 Spencer Trask Fund *| 15%4' 163% DU tes a oven bik ate esse] soe 
Fed P 8S Ist 48 1947 Jai, 50 | 58 ,|Ruosnoke W W 5a 1950 J&J) 78 , 1 Standard All Amer Corp... 51g 6 Preferred. -. -- 1 te 
Federated (tii 54s 57 Mas; 57 | 65 ||Sierra & S F 58 1949 J&J| 87'2 92 Staudard Amer (rust Shares 414 4%'/(' S Elec Lt & Pow Shares Aj] 2012) 221g 
Gen Pub Util #492 56 A&O;) 50 | 58 |/Tide Wat Pow Se ‘79 F&A! 75'2 81 Standard Collat Trust She. 5% =—64 B. SR Dyed 41g 5 
Houston Gas & Fuel 58 1952) -...| #1 State Street Lov Corp. ---. 49 | 51 ||Univereal Trust Shares. __-- 3%) 4lg 

United L & Ry 68 73 J&J| 73!2 78 Super Corp of Am Tr Shs A 414) 4% 
TH) Wat Ser ist 58 1952 J&J| 85 | 87 ||\United Wat Gas &E Se 1941) 93'2 97 Re aiid Seite ed a 43) 4% Bonds. 
Interstate P 5 4448 55 Mas) 81 83 || Virginia Puw 5e 1942 J&I)| 99-z1uUl DF vn pure beeaaniitnaerin&r 7 7'2||[ot Secur Trust of Amer— 
lows ~% ( ttl 54s 1950 J&J| 84 | 87 DP ds meetin aaneaaenane <4 612 7 Secured gold 6s..--- 193%} ..- ose 
Jamaica W 254+ 1955545) 97!'2 99 ||Wash Ry & E 48 1951 J&D| 87 90 Trust Shares of Amertca-- 3% 4g Secured gold 68..-..- i aE gare 
Lexington (til 58 1952 F&A} 86 | 90 || Western PS5%s 1960 F&A) 85 | 90 Trustee Stand Investment ©} 2.65 2.90 Secured gold 5e...-- TOO%. 16-2) sae 
Louls G&E 48 1961_P&A! 97'2 101 Wheeling Elec 58 41._M&N; 98 /|101 OOP «ae cidetig thin dich 2.60, 2.85 Secured gold Sa... - 1943 Pg oa 

Deb sf 6 1937 _ _A&Q|) 99%  ..||Wiehita Ry & L 5e°32. _..| 75 | 79 
Louis Lizht Ist 58 1953 A&Q| 100 ---|| Wise Elee Pow 58 ‘54 F&A) 9912 102 Industrial Stocks. 

Wise Minn L&P 58°44 M&N! 98!2 101 Cece fT BARK hedge ie ie a 
New Ori P 38 68 1949_J&1)! 64 | 67 ||Wise Pow & L 58 ‘54.M&N! 99 (103 Adams Millis $7 pref a 79 | 84 ||Lanston Monotype M $6100) 7414) 76 
Aevlian Co $7 Ae) ellie 1 28 40 |jLawrence Porti (‘em $4 Ou; 18 23 
: Aeolian Weber P&P com 100} dil 4 ||Liberty Baking com__....*i@ 2) 1 
Public Utility Stocks. Proferred.......--.-- lwola..--| 8 Preferred. < ~--100 e711 

is she ry. Alpba Porti Eprom! pt_100) 95 “= Locomotive Firebox Co. eose! 10 
Alabama Power $7 pref_.190} 99 |103 ||Memphis Pr & Lt $7 pref_.*| 103 |108 Amaigamated Lauud com d'2) 3 Mactadden Pubiiet’ns com 5 10 2 
Arizous Power 7% pref.-100) ---.| 55 ||Metro Edisu $7 pref B-..*) 101 American Rook $7. ---- 100) 70 | 76 $6 preferred ..-.----..*| 42 | 46 
Ark Pow & Ut $7 pref..--*| 100 /tud $6 preferred C *| 97 | 99 povand bi oppor ph seas = on -: Merck Corp $8 pret. --- i0o 64 | 69 

--*| ....| 50 ||M | 712} vvl erican --- 

Aasoe Que of) org oret.-| ----| 60 || Meuasont £1 90 pret. o] $201.05" | Amer Hard Rubber 64-160] 13 | 16 || Nations: Casues $4... -| 62 | 72 
$7 preferred .-..------ *| ....] 95 ||Mo Publie Service 7% pf i0u| 75 ; Amertean Hardware ----25) 24 | 26 $7 preferred ....-----.*| 101 |1"6 
Atlantic City Elec $6 pref.*| 105 |107!2|Mountain States Power. -_* 3 8 American Meter uew.---- *| 25 | 35 || National Licorice com. -100/d +4 - 

7% preferred .._....100} -...| 85 National Paper & Type Co 35 

Bangor Hydro Ei7% pf_100; 115 |120 || Nassau & Suffoih Ltg pref Lae Oe Babeock & Wilcox 7%-.-100) 60 | 70 || New Haven Clock pref. 100) 45 | 55 
Binghamton L H & P $6 pf*| 82 . {|Nat Pub Serv 7% pf A loo] 58 | 64 Baker (J T) Chemical com 10) | 14 [|New Jersey Worsted pref - 20 

Birmingbam Klee 7% pref *| 95 [305 || Nebraska Power 7% pref lou! 108 |112 Bancroft (J) &Sous$! .20com 4 8 || Northwestern Yeast....100) 95 |105 

Broud River Pow 7% pt_100] 65 | 75 || Newark Consol Gas. -__. ive] 99 [104 7% preterred . . . .---- 10) 60 | 65 |/Onto Leather. ---.-------- 0) 3 

Butt Niag & E pr pref...-25| 24 | 24!2'|New Jersey Pow & Lt $6 pf*| 81 | 96 Bliss (EW) $4 Ist pref.-50/ ....| 60 Ist pref. ...----------- ‘5 jied 

New Orieans P 37% pt.ivul 75 | 85 2d pref B.....------- 10 ¥ “++ 2d pref...-.---------.. 78 | &4 

Carolina Pow & Lt $7 pref.*| 100 [104 ||N Y & Queens EL & P pfiuu| lel . | Bobn Refrigerator 8% pf 100 70 Okontre Co $7 pref. ---- 100) ...-| 75 

Cent Ark Pub Serv pref 100) --..)101 |]Nor N Y Utility pref....100} 80 | 99 | Bon Ami (’o B com__-. -. 28 | 33 |/Petroleum Derivatives. - - . 2] 5 

Cent Maine Pow 6% prefivn| 91 | ¥5 || Nor States Pow (Del) com Al 91 | 92 Bowman-Biltmore Hotels- - ‘|| Pick (Albert) pref with warrid 6 | 10 

7% preferred... _---- lool «98 102 7... aaa 98 cane ay nad. ete: tee 4: aan aap : ~~ & Mach class A : 
Cen { ° ee sce eeseee eoret © tt Ae . oe sos seses 
pS pod y Fed ‘aie aes 7 bs ’ = a pve Bey we: “eae * sat Poe 4 Brunsw-Kalke-Col $7 pret *| 55 | 60 ||Pubtication Corp $3.20com*| 35 | 45 
Cleve El iiium 6% pref. -1uu} 110 | --.\lOnio Pub serv 7% pret.100) 91 | 94 | Bunker Fill & Sullcom..-10| > a | 86 $7 Ist preferred ----- 100) On [18 
Col Ry P & L 6% ist pf_idu] iv2 [106 6% preferred... .._ 84 | 90 | Burden Iron pref.-------- 35 | 45 oone ® —s prion 4 - 

Tees We ae Pe ie pi a ee Bs og es 2 © oF 
Coneni’rrseron N 5. eee 38 Pac Uns & El $1 0 ~—s 25 27 | Canadian Celanese com--- | ....) 7 |/Robinaon (DP) txt 7 pf 100) -.--| 34 
Consumers Pow 6% pref_100) 14121105 || Pae Northw Pub Serv___--- oan a ee Preferred. ----.--.-- 1 cl “see 65 ||Rockwood & Co $4com.- *| 25 ‘5 

6.60% preferred. ---_- 100} 101 5 Prior preferred. .....--- _---| 60 | Carnation Co $1.50 com. - 20 | <4 $8 preferred... ...--- oo} 58 | 63 

$5 preterred. g2 | 98 6% Droterred. -.-..--.- 60 Penny reget te Ov} 101 : oe of ere: : 31g 
Con D 100 Sheatnut Smith eom.----- referred. .....--...- ; 

nambundiates iin} 88 | 62 or hisi< ee | 100 {103 POs ace SEPT Sa onl Lek Thee Tere an... 10'4) 12% 
Dalias Pow & Lt 7% preti0v| 105 |110 ||/Phila Co $5 pret....-...--] ....| 86 Pred Astry nga ’ CRMOR -<2-corconee o3 
Dayton Pow & Lt6% pt. 100} 1-8'2/110 |/Preamout Noruern Ky ivold 25 | 35 | Cliventteld Coal Corp.--10td 4 | 65 || Preferred A. --...-----. ye 
Derby Gas & Klee $7 pret_.*| 75 | 82 || Pub Serv Coof Col7% privy) ----|160 referred ----.-.----10H1d 60 | 60 |/Rubel Corp com. ....---- 2 
Detroit Canada Tunnel. --- %s| || Puzet Sound Pow & Lt pr pf] .---| 75 | Color Pietures Ine. ----..- ed eer ree - == nnn nwnnns- : 4 
Erte Raliways............ oe 3 |iRuchesterG & E7% pt Bivu, .---| 98 Columbia Baking com-.--*!d 1s) 8) Ruberold Co $4. ------- 100) 31 | 35 

Preferred... _........100 37 6% preferred C_....- iuol 80 | 85 ist preferred. .....----- ° 1 3 |jSatety Car Heat & Ltg.100; 26 | 32 
Eaesex-Hudson Gas_____. 100] 135 Sioux City G & E7% pt_100} 85 9U 2d preferred ~ sere eeee- Ig 5g||Scovill Manufacturing - . 25 221g 2412 
Foreign Lt & Pow units. _. 10 | 30 ||somerset Up Md Lt....100] 78 cm Colts Pat Fire Arms Mtg.25 9 12 ||Shippers Car line. ...--. 0 14 
Gus & Elec of Kergen.-.100) vv | ---|/South Calif El $1 50 pref.25| 25 | 26 Congoleum-Nairn $7 pf 100) 100 Singer Manufacturing.--100| 160 (173 
Gen Gas & El purt ctfs.....| 20 | - $1.75 preferred. .......25| 27 | 29 | Crosse & Hiackwell com. - Me} 3 [Smich (A O Corp N D $3 % ..20) oo 
Hudsoo County Gas --.100 135 S80 Colo Pow com A-_..--.- 25 17 20 Crowell Pub Co $3 com new 42 48 Solid Carbone Ltd ee eRee* ree 7 
Idaho Power 7% pret..---- 99 [12 7% proterred ....-.- 100} 2... /102 $7 preferred - 1e [iow TSplitdort Beth Klee. ------ ‘| 2 

6% oreferred......-----| 95 |100 |!south Jersey Gas & Elec. 100] '50 [160 Deep RK Olid Ref ‘37 pt ive 15 | 30 ||Standard Screw Co_....100) 45 | 65 
Ilinots Pow & Lt6% pt-100} 70 | 75 || renn Elec Pow 6% pref.100| 90 | ... | Be Forest Phonofitm Corr. | '2] 2 [Standard Textile Prod..10) — . 1 
Iniand Pow & Lt 7% pt.100} 25 | 30 7% preferred.......- 100] 100 |... | Dictaphone Corp com. --. . 3lg 15 $7 class A...-----.-- on. | 15 
Interstate Power $7 pref..*| 62 | 67 || Texas Pow & Lt 7% pref tou) in5 [119 $8 preferred ~-----1im) 91 | 95 $5 class B..--------- 100 11 
Jamaica Water Supp p1. -50'z 48 | 50!2| Toledo Edison pref A .-10u0| 95 | 99 Dixon — Cruetble $8 Be 100 - Btetson (J R) Co com -.--- 3 be 
Jersey Ceut P&L 7% pf.100| 98'2}!01 ||United G & E (Conn) pf 100] 75 | 85 | Doehler Die Cast 7% pf 5) -- | 20 || $2 preferred . — Ye 
bausns City Pub Service..*) tz I 12) United G & E (N J) pf too} 67 | 71 OF groterran . gee] 40 || Taylor Min Corp $2 5000m=| giz 11 

Prasca.............. ° 9 | 11 ||United Public Service pref 5 | 10 Douglas Shoe $7 prt 27 | 32 ||Taylor Wharton Iré& 8t com Bz 6's 
Kansas Gas & El 7% pt 100) 107!3) ..-|/Utab Pow & 1. $7 pref_...*| 84 | 89 | Draper Corp $4. ----...100) 85 | 40 || Preferred -—-.-- a a ee 
Kentucky See Corp com 100} 310 | ..-||!1tieu Gas & EL7% pret.100] 10 j104 | Driver Harris $7 pref-..100) 60 | 65 |) Tenn Producte Corn $4 nf Sa] 37 | 33 

6% preferred. ....... 100} 85 | 89 |lUtt Pow & Lt 7% pret.-100o| 46 | 66 | Dry lee Holding Corp-__.- -=-2| 30 |/Tubise Chatilion $7 of B 1ou6 37 | 44 
Kings County Leg 7% pf too] 110 | ..-[l Virginian Ry com. -_.__- 1oul ..--] 80 Elsemann Magneto eyes H vy ied Mta Co 7 , 3 at 
Long Island 11 pref A_.100) 88 94 || Washington Ry & El com!00 $7 preferred. -....--. a" Se Sal a aoe & { fe Pu >. be 37 : 

6% referred... -. 104 {108 5% preferred--.....- 10 92 "1 99's tenary 74 ete Ga: 3 3% Vaieed Publishers wor am 76 
Los ANg (inn & K16% pt_lini!_1U7_“110_l Western Power 77% pret _ 100 102 _ | Gen Fireproofing $7 pt.100| -..-|1:0 |[C & Finishing $7 pret ..100] 22..| 48 

Graton & Knight eom_---. ° 19} 3 || Walker I)ishwasher com... * 5 ol 
Investment Trusts. $7 preferred. _...-.- 100) 15 | 22 ||Weich Grape Juice com. 47 2 
Great Northern Paper $3.25; 22 | 25 $7 preferred - am +8 |" 2 
ABC Trust Shares ser D_-_ 312; 4 ,|Depostied in-ur 8h A....- 37g; 43g | Herring-Hali-Marv Safe 100) 25 | 35 ||W Va Pulp & Pap $1.60 com® 21',g 22g 

SS eee 5's} 578); Diversified Trustee Shares A 0 | ait a See coe ceeaneniens eyes ae. $6 preferred _...... 100), +3 w5 
All Amerien Inveatore— Pie nent pe lait yg 812) : Pettetee: . 6 casenae a 25 || White Rock Min Spring— 

See Stand All Amer Corp. ERE Se Re A BS 3'2 3's | Hudson River Nav com... id 12) 3 $7 Ist preferred. _....100) 10 coe 
Amer Brit @ Count $6 pt .*| 35 | 40 Re 6 ae aes cote ee 5le 6 (REE Op ea are cana ae $20 2d preferred .._.. 100} 130 R 
Amer Composite Tr Shares 414; 4% | «quity Corp com..-.-.----- 20 | 23 Industria! Accept com. .--_* 5 || \Villeox & Gibbs $212 com 20 | 30 
Awer Founders Corp— Pee: et, ae on $7 preferred. ....-...100] 3° | 48 || Woodward Iron ....... 104) 5 9 

Convertible preferred..-.|Z 34 | 45 ||Hquity Trust Shares A-_.--- 3 *| 3% | Internat Textbook. _..- 100) 11 '4 || Worcester Salt $5 lon} 84 | 89 

6% preferred.......----|Z 18 | 24 |i Five-year Fixeu Tr Shares. - 4%! 514 | King Royalty Cocom..... 'd 30 | 33 || Youne ‘J 8) Co com... 144) “0 | 05 

7% preferred .........-- z a = a “ized Trust Shares A_.--. hie $*% preferred inpnd *O | 85 PONG oS. ne wede 1on' 101 —- 

eee ee e ORR mh hy po pee eS 8's = — 

1-7he ..-.----------- le| 4c/|undamental Tr Shares A-.| 45/9 Telephone and Telegraph Stocks. 

Warrants - encal com Shares B_.__.- ms 47s| 54 
Amer & General See com ‘A. 3 ---||\Jeneral Equity class A-..10 a 7 Am i)tst Tel of N J $4... % 77 -2 |)New York Mutual Tel..1ould 19 23 

CN OP. Sannaoccenes 6c; .--||\Jrauger Tra ing ‘‘urp....* 6 oo 7% wvreferred.......- 100} 06 1109 |[Northw Bell Tel pr 64% luul 06 os 

$3 preferred. _.....--.--- 24 -||(jude-Wiumill Trad Corp.*| 25 --- | Bell Tel (Can) 8% pref 100) 10u [110 || Pac & Atl Telee U81% .25]'d O 15 
Amer Lnsuranstocks Corp--.* 1tg' 2tg Bell Tel of Pa 6%% pref luo) 111 [116 || Peninsular Telepb $140 *\d 5 0 
Amer & Continental Corp * 7 12 ||tncorporated [nvestors....*| 21% 2314 | Cin & Sub Bell Telep....50) 68 | 71 7% preterred A ..... im §6©95 «66100 
Assoc Standard (i! Shares. - 4'3) 5 |itneurp Lnvestors Equities. - 13g 2% | Cuban Telephone 8%-~-.--- ae 0 .-.-||Porto Rico Telephone ... |a@ 75 oo 
Atl & Pace Intern Corp units}; 22'2) ~.../|int See Corp of Am com A.- i ome 7% preterred. ...-..-. . 7 --«||/Roch Telep $6 50 Ist pf. 100) 14 |:08 

Common with warrants. - is sn as... 5c} ... | Empire & Bay State Tel_10uld * So & Atl Teiew $1 25.....25]¢d 5 | “0 

Preferred witb warrants..| 21 ‘ 646% vreferred.....-.-- 36 -n- | Franklin Teleg $2.50.-.100.d 38 43 ||S0& N E Telephone 8% _10 28 | 33 
Atlantic Securities Corp pf *} 24 | 29 6% preferred ....-..--- 33 -- | Int Ocean Telex 46% .--.100) ....| 85 ||3 W Bell Tel 7% pref. --1 lilo 115 

_ , ____, SER heane ae Tay sr) independence Trust Shares 24415) 3 Lincotn Tel & Tel ‘ 115 Tri-States Tel & Tel $6_._.*\@ 25 ° 
Bankers Nat Invest’g Corp *| 17 21 [Investment Trust of N Y~- 4s| 52 | Mountain States Tel & Tel 117 |122 $ 40 preterred. .......- 10 9 10 
Bansicilla Corp. -.-.....--- 3'2' 5!2 |Investors Trustee Sbares---_ 514; .-. | New Engiand Tel & Tel ton! 115 [119 'lWlaeonasin Telen 7% nretinn'd O oan 
peste sneunsey Shares... 7 ze oe Leaders of Industry A------ Me “a Ch s S k 

ritieab Type Invest .....- 2 ‘  Gaamanebeananaiemmers 78 a 
Century Trust Shares--.---- 22 | 23% EEE STE: B14) 38% ain Store Stocks 
Chain & Gen’! Equities Ine * 1%4||Low Prices Shares. -_.---.-- 43} 4/3 | Bohack (H C) Ine— Meivilie Shue (orp— 

ee ee EE Gp ee: Bete: 7% \et preferred. ...- 100} 98 |102 ist pref 6% with warr.100| 80 | 89 
tore Inv Corp-.--. *\d 3 ||Major Corp Shares__....-- 314; 3% | Butler (James: common... ---| 2 ||Metropol Chain pref ...100 4lg 

ee ee 100\¢ 30 | 35 ||Mass Lovestors Trust ----_. *\z 19's] 21's | Preferred.......-....100) ....]| 28 ||Miller +.) & Sons pref. ..100] ....| 33 
Chartered Investors com--. 5'3, 8 ||Mutual Iv Trust clase A. _. a 6 | Diamond Shoe pret with war} ....) 80 || MockJuds& Voebringer pf100 oO | 58 

Preferred ---------| 62 | 67 ||Mutua' Managemen, com *] -- 2% | Edison Bros Stores pref 100) 68 | 73 ||Murphy (8 C) 8% pref. loud 88 | 98 
Cages Exehange Corp A-- i 2'3|| Nat L[ndustries Shares A-- 3% «644 «=Fan Farmer Candy Sh pf.*| 29 | 81 || Nat Shirt Shops com.---. - 3 5 

bh Ne as at Laat oe \s '9]| Nationaz! Trust Shares... . 7'2° 8s Fishman (H M) Stores com | 2 16 Preferred 8% penne ian 4h 5 
Fan Trust Shares... 3.7 | 3.12'| Nation W de Securities Co-. 4s| 43 Preferred ..._. ‘ es 90 || Newberry (J) Co" 7% pt.100.d 85 | 92 
Crum & Foster Ins Shares— N Y Bank Trust Shares--.-_ 5 512 Gt Ati & Pac Tea ‘seal. 2t0e 118 |'\z2 [IN Y¥ Merchandise let pf.100) 68 --- 

Semen Ba ccccactene 10} 17 | 21 ||No Amer Trust Shares... . 312) 4 | Kobacher Stores pref_..100)  ....) 63 

Preferred .......-.-- 100} 85 | 90 Kress (S H) 6% pref... .- Z 101g] |1'4||/Piggly-Wiggly Corp.-.---- ° Big --- 
Crum & Foster [ne com B- 17 | 21 || Northern Securities. ....__- 70 | 75 Lerner Stores 644% pref ww| ....| 71 ||Reeves (Mantel) pref...-100} 98 - 

8% preferred.......----| 90 | 98 ||Otl shares [ne units......-- 9 | 13 Lord & Taylor. ......- 109|4176 |2056 ||Rogers Peet Co com...-100) 4 80 
Cumulative Trust Shares. .-_ 4%; 5's)/Old Colony Trust Aasnoe Sh *] 18 a First preferred 6% ...100) 494 .-.||Sehitt Co pref.....----.100] 66 3 
Deposited Bk Shs ser N Y. 38| -- ||Old Colony Invest Trust com 3 5 Second preferred 8%. 100) 497 ...||Silver (Isaac) & Bros prefi00; ...| 60 
Depos Bk Shs N Y ser A.. Bs' 4!3!|\Petrol & Trad’g Corp ci A 25 8 '13 ‘' MaeMarr Stores 7% pi ww! ....' ...''1) 8 Stores iat pret 7% 1001 386 ° 42 

*No par value. 4 Last reported market. t New stock. s Ex-dividend, » Ex-dividend uf $65. y Bx-rignw. 
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Sugar Stocks. 































































































Insurance Companies. 




























































































































































| Bia | Ask Par| Bia | Ask 
25 ||Sugar Estates Oriente pf 1 onn & | | 
1g} 112||United Porto Rican com-..-. 1 5 Aetna Casualty & Surety.10 ¢ ss ~peteenaay he pe man on m 
60 || Pretered...------- penne Ee 5 RS Teves corens 291g 811q'|Knickerbocker common-..5| 4 | 8 
83 | 93 A ED sancceses nnn oe 2 2 hal 
inoue liance.-.---- to is 4 | io ds Casualty.------- ' "Ne W310 
Amer Alliance. ...-..- 10 ’ joy asececes 
New York Bank Stocks. dah Caan... 9% 14% | Voting trust ceruss---- 21g Big 
American Equitable... -.-- 6% 9% Majestic Fire--.-----.-- 2 5 
Ask ‘ar| Bid | Ask American Home. ---..---- 9%, 12% Maryland Casualty ------ 8 | 12 
+S TE Eee 35 Sia 4012||Lafayette National_----- 25} 11 | 14 | American of Newark------ 1212 131g Mass Bonding & Ins----- 50 | 60 
Bank of Yorktown. ...-1u0 30 | 40 ||Liberty Nat Bank & Tr..25| 8 | 12 | American Re-Insurance....| 25 , 30 |\Merchants Fire Assurcom 10) 38 | 42 
TER PRAM a 4614) 4814|\|Manhattan Company ---- 44%| 46% | American Reserve.-..---10} 14 | 17!2 Merch & Mfrs Fire Newark 5 & 8 
Chatham-Ph Nat Bk & Fra0 34 | 36 }|Merchante............100| 72 | 82 | American Surety. .-.---- 25| 33!2 37'2 Missouri State Life.----- 914 10% 
City (National) ...--..--- 62 | 64 ||Nat Bronx Bank_.-....- 50 | 60 Automobile. -.--..------ 10} 17 21 |\Morris Plan Ins----------- 85 |"? 
Columbus Bank-----.-- 30 160 |170 ||National Exchange--.-....-. 16 | 21 Baltimore Amer Insurance- 812 912 National Casuaity_------ i } 13's 
Comm’l Nat Bank & Tr 100) 190 /200 ||Nat Safety Bank & Tr..-25| 7 | 10 | Bankers & Shippers. ----; 25| 97 National Fire. ---------- 10) 4i's 632 
Fifth Avenue. .-------- 100/1850 | 2050/Penn Exchange-.------ 100; 38 136 {| Bosten..........------ = 337 387 ||National Liberty ----.---- 512 6lg 
First National of N Y--100|2550 | 2650||Peoples National. ------ 100} 200 [250 Bronx. Fire _. 85 | @ 'iNationa! Union Fire--.-- - 48 | 58 
Flatbush National_-...-- 100} -.--| 80 ||Public Nat Bank & Trust 25) 3112) 33'2 | Brooklyn Fire insarance--6 a}2 6!2 |New Amsterdam comms * 18 | 20 
Grace National Bank. .-100 Sterling Nat Bank & Tr.25| 11 | 14 | Carolina..-..-- -.----- 15% 1714 |New Brunswick --------- 15 | 17 
Harbor State Bank-._--- ----| 68 |iTextile Bank.......--..-- 40 | 43 =| Chicago Fire & ‘tain. 3 | 6 ||New Engiand Fire-----.-- 17 | 22 
Harriman Nat Bk & Tr- i00 1485} 1585||Trade Bank.___.-..--- 100] -.--|100 City of New York------ 100} 145 173 ||New Hampshire ire. 22210 38 | 43 
Industrial Bank-------- 00 = 118 Washington Nat Bank--100| ----| 50 Cotontas Staces rwe.-.. ae ig as \, B ae rh > ager: 2 + . 
Kingsboro Nai Bank. .-1 5 0 || Yorkville (Nat Bank of). 100 65 oluibia Nationa 6.100) 600 (OU |New rork rire com-...-- 
. ” . ates © Connecticut General Life.10] 62 | 67 ||North River....---~---- 22 | 25 
Consolidated Indemnity - - - - 1 8 EE RE 45 | 55 
i Ea 10 5 8 ||Northwestern National...-| 87 | 97 
Continental Casualty ----10 “ _ Taeiaatent TY Oe EET 1 ae 
i Cosmopolitan [nsurance_-_1 2 “a 
Trust Companies. ee ae 5| 9'2 12 |\Peoples National Fire----- 31g] 4g 
Excess Insurance. --._-.-- 5 2% 4's, | ee ae 10; 44 | 46 
American Express-- ---- 100} 150 {180 |/Guaranty--------- ae 332 (337 Federal Insurance- ------ 10} 50 | 56 ||Preferred Accident------ 20) 21'2 261g 
Banca Comm Italiana Tr = 201 {209 ||Hibernia Trust-- 87 | 92 Fidelity & Deposit of Md_50} 90 | 100 ereereeaes Wastingen...0e 3312, 351g 
Bank of Sicily Trust. ---- 22 | 26 |\Irving Trust-......-.---- 23% 24% | Firemen’s__..--.-...---20] 14'4 15% |Publie Fire..-..--------- 4 6 
Bank of New York & Tr- ioo 390 {410 ||Kings County.-..--.---- 00/2400 | 2500 | Firemen’s Fund___------ 25} 55 | 60 |'Pubiie Indemnity ene 
Bankers. -.-------------- 69!2, 71'2\|Lawyers Title & Guar-.100) '25 |130 Franklin Fire...........- 5| 17/19 || Hudson Casualty)--.---- 1 214 
Bronx County.-.-------- 20 20 | 24 ||Manufacturers....-...-- 25| 38 | 40 Genera] Alliance.....---- 8 } 13 || Relixnee Ins of Phila------ - 31g) Sig 
Brooklyn. .------------ . 250 (260 ||Mercantile Bank & Tr wi-- + 3 Germanic Insurance_-.-.-- 10 3 { 5 Republic (Tene) ........- 13 1 17 
Central Hanover --.------ 155 |159 ||Mutual Trust of W_---100] 300 |3560 Glens Falls Fire._-.,.--- 10] 40'2 42'2 Republic Ins Co of Amer-_ 19 4 8 
Chemical Bank & Trust- - 10 36%; 38%4'| New York-------------- 25; 105 {108 Globe Insurance_..--.--- 10 6%4 934 Rhode Island. -.-------- 91g 14g 
Ciipton Trust----------100) -. 70 ||Titie Guarantee & Trust.20) 83 | 86 Globe & Rutgers Fire_..100} 277 327 | Rochester American----- 25 3412 43 
Cont. Bk & Trust New 10; 1914) 21'4,/frust Co of N A_------ 100} -.--|100 Great American _.-.-..-10] “fe St Paul Fire & Marine.__.25| 38 |'48 
Corn Exch Bk & Trust--20) 75 | 78 ||Underwriters Trust----.-- 25) 11 14 Great Amer [ndemnity...10] ‘1 | 15 Seaboard Fire & Marine- --- 6 9 
COUN . 2a ccccccceeso-- 25} 24% 26%'| United States_.-.------ 100} 1950 | 2050 | Halifax Insurance___---- 10} 12 | 14 |\Security New Haven. --_-- O| 22's] 25 
ee 20} 34'2 3612 | Westchester---.-------- 100} 900 | 1000 | Hamilton Fire-------.-- 50} 125 225 |\Springfield Fire & Marine 25} 72 | 82 
DRG cetssawcnsesebe 100| 260 |300 || Westchester Title & Trust 20} 90 /|100 SR Re Bae 10] 19 | 21 |!Standard Accident------ 50} 90 |'40 
om SS ae 10; 16!) 37 iSeuyveneat....--.-..-- 25| 27 | 32 
Hartford Fire....------- Of 41!2 4312 ‘Sun Life Assurance----- 100} 575 (675 
7 Hartf St'm Boller Ins&Ins id} 45 | Transportation Indemn’y 10; 3 5 
Chicago Bank Stocks.  sidut cdunasreean’ 10{ 2112 2312 Transportation Insurance 10| 5 | 7 
seme Fire oa basta 10 3 | Ve poe EES = = ” 
ome Fire ETE ~ccnces U 8 Casusity ...--..<«<-- 
Central Republic....-.----| 143 146 ||Harris Trust & Savings.100 375 lass av: i0 10 12 u 8 Fidelity & Guar Co... = e ll 
Chic Bk voy ye % Tt. 100 201 lee mote omg T Pig Rag nag red Paty Hudson Insurance... ---- 18 | 23 yg eee 10! 32 
Continenta eoples Tr 
Saale A) Sak as cas Masaka 10]f08 jes | Imporemayeso ONY 8] AQ | 39 I Mes ooa-igg 18 ai 
Foreman National------ 100) ----| 15 Independence Indemnity.10; 2 5 |!Virginia Fire & Marine_-.25 63 73 
Westchester Fire......-.- 10} 24 | 27 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D| 68 -..||/Loew’s New Brd Prop— s 
American Meter 68, 1946_--| 101%) _.. i Ms oe J&D| 85 891 Realty, Surety and Mortgage Companies. 
Amer Tobacco 48,1951 F&A} 88 ..-|| Mallory Steamship 5s.’32J&J| 9¥'4/100i2 
Am Type Fdrs 68, 1937 M&N| 10214/105 ||Merchants Refrig 6s, 1937--| 96 |100 Bond & Mortgage Guar..20) 67 {International Germanic Ltd 15 | 20 
Debenture 68, 1939-M&N| 10212105 ||Middle States Oi17% notes. 6 14 Empire Title & Guar....100 a | 118 Lawyers Mortgage--.-.-.-- 20 301g 321, 
Am Wire Fabrics 1st’'42M&S} 65 | 75 ||N OGr No RR 5s,'55 F&A| 28 | 82 Franklin Surety --.--.------ Lawyers Wes Mtge & T1_100; 170 ,200 
Bear Mountain-Hudson N Y & Hob Ferry 58,'46J&D| *0 --- | Guaranty Title & Mortgage_| ---. 200 National Title Guaranty 100} 17 | 22 
River Bridge 7s, 1953 A&O} 85 | 90 ||N Y Shipbidg 58,1946 M&N/ 85 --. | Home Title Insurance....25) 3 j 36 j|State Title Mtge---.-.. 100; 45 | 55 
Biltmore Comm 7s '34 M&S} ....| 68 ||Pledmont & No Ry5s,°54J&J| -....| 82 
Bos & Alb RR 5s ty re 107 ~--|| Plerce, oe Se thy 2 be an 16 
Bos & Me RR 6s, 1933 ----| ---||Reaity Assoc . 68 
Chicago Stock Yds 58, 1961] 75 | 85 ||Securitice Co of N Y¥ 4s....| 40 | 50 Aeronautical Stocks. 
Conso! Coal 4 4s, 1934 M&Nid 57 | 62 |/61 Broadway 5%s,'50 A&O;} 80 | 84 
Consol Mach Tool 7s, 1942} 28 | 33 ||So Indiana Ry 48,1951 F&A; 50 | 60 Alexander Indus 8% pref...| 25 | 40 .| Kinner Airplane & Mot new 11g) 21g 
Consol Tobacco 4s, 1951_.-] 85 .--||Stand Text Pr 64s, "42M&S} 41 45 American Airports Corp--.--. \ Lockheed Alireraft.......-- 2 
Continental Sugar 7s, 1938. 4 | 11 |/Struthers Wells, Titus- Aviation Sec of New Eng-.. 2 | ~--|/Maddux Air Lines_......-- ae 
Equit Office Bidg 58, 1952 | 76 | 82 ville, 6348, 1943_.--..--- 60 | 65 Centra) Airport----.------ @ 112 312 |Sky Specialties...--------- 2 6 
Fisk Tire Fabric 6 48, 1935) ...-| 2) |/Tol Term RR4%s,"57M&N/ ---..| 94 Cessna Aircraft com.._-.---. ----| 112 Southern Air Transport....i6 3 
Haytian Corp 8s, 1938_---- 12 | 19 |/U 8 Steel 5s. 1951_----.-.--- 114 --- | Curtiss Reid Aircraft com-_-} ..-.; 2 ||)Swallow Airplane.__-...--- a i's} 213 
Hoboken Ferry 58,46 M&N| 81 .--||Ward Baking 6s, '37 J&D 15) 10 |102 Federal Aviation. ....-..--- 212 |Warner Aircraft Engine---- Ig 1% 
Internat Sait 68, 1951.A&O/ 77 | 82 || Witherbee Sherman 6s, 1944) 15 19 General Aivation lst pref... 16 18 ||Whittelsey Manufacturing -- oie 1 
Journal of Comm 6 \s, 1937|4 67 | 75 || Woodward Iron 58, 1952J&J| 61 | 66 | 
Kans City Pub Serv 68,1951! 31 | 36 
Short Term Securities. Railroad Equipments. 
Bta | Ast Bia | Ast Bia | Ask Par| Btad | Ask 
Allis-Chal Mfg 53, May 1937} 97%, 190 {|General Motors Accept— Atlantic Coast Line 68...-- 600 4 50||Kansas City Southern 544s._| 5 25! 4.75 
Alum Co of Amer 58 May’52)} 981!2 99!2!| 5% ser notes_..Mar 1932; 100 (100% Equipment 6 4s-_----.-.-- 470 4 40)||Louisville & Nashville 6s..._| 5 v0) 4.50 
Amer Meta! 5448, 1934 A&O} 65's; 68 5% ser notes...Mar 1932; 96 | 98 Baltimore & Ohio 6s.__-.--- 600 450)} Equipment 6 4s_-.-.-..-- 5.20) 4.60 
Amer Rad deb 4}48,May ‘47) 92 } 95 5% ser notes...Mar 1934} 96 | 98 Equipment 44s & 5s..---| 510 460)]|Michizgan Centra] 5s.-.-._- PL LD gee 5 ll 
Am Rol] Mill deb 5s,Jan "48) ....' 65 5% ser notes_..Mar 1935) 96 98 Buff Roch & Pitts equip 63_] ---.| --- Equipment 6s... _.-.... 450 400 
Amer Wat Wks 5s, 1934A&0) 99 100 5% ser notes...Mar 1936) ....| 971g | Canadian Pacific 44s & 68- ---| ---|;MinnStP&SSM4%s&&| 575 5.25 
Bell Tel of Can 5s A Mar 55} 90 | 92 |/Koppers Gas & Coke— Centrai RR of N J 6s------ 500 450]; Equipment 6s & 7s...-| 575 5.26 
Baldwin Loco 5348,'33 M&S} -.-.-.} 96 Debenture 53.-June 1947) 88 ; 90 Chesapeake & Ohio 6s------ 510 4 60/|Missouri Pacifie 644s_.-.-- 559 500 
Cud Pkg deb 5 4s, Oct 1937 92 }|Mag Pet 444s Feb 15 '30-'35) 100 p ASR Equipment 6 4s--.------ 620 460|| Equipment 6s_......._.- 5675 5 25 
Edison Elec Ii! Boston— Marland Otl— Equipment 58-...--.---- 5 01| 4 50}|Mobile & Ohio 58.--.....-- 5 50 600. 
3% % note Novl '31 M&N/ 100 Rew Serial 5% notes Junel5'32}; 97%! ... | Chicago & North West 6s...| 500 450!|New York Central 44s & 5s] 5 00; 4 50 
4% notes Nov 1°32 M&N| 9914/100 |/Muss Gas Cos 5 348 Jan 1946) 102 \104 Equipment 6 4s--------- 525 4.75|| Equipment 6s_...--....-- 5 00| 4 50 
5% notes Jan 15'33.-J&J 1003 10012 |Proc & Gamb 4}48 July 1947! 102 (105 Chie RI & Pac 48 & 58--.| 525 475|| Equipment 7s__---.--_-- 5 00; 4 50 
Gulf Ol! Corp of Pa— Union Oi! 5s 1935.-.--F&A\ ....| 991g Equipment 68-----.--.---- 5 25 4 75 |Norfolk & Western 4}4s_...| 4 80) 4.70 
Debenture 53_..Dec 1937} 99 |100 ||United Drug 5s 1932--A&O! 100 --- | Colorado & Southern 68-.-.-| 550 5 00||Northern Pacific 7s. .....-- 5 25 | 4.75 
Debenture 5s...Feb 1947} 94 | 96 Debenture 5s 1933..A&0)} 100 --- | Delaware & Hudson 6s-..-- 5 00 4 50|/Pacific Fruit Express 7s...-| 500! 4.50 
rte €)48 & Ee... .ccccccece 590 4 60)'Pennsylvania RR equip 5e.-| 5 00) 4.50 
Equipment 68.........-.- 40| 6 00'|Pittsburgh & Lake Erie 6}4s] 5 90) 4.50 
Great Northern 6s....-.---- 5 25 475 |Reading Co 4s & 58.-..-- 480 430 
—— Equipment 5s-_...-...--- 5 00! 4 50) St Louis & San Fran 58-_-.--- 575 500 
Water Bonds. Hocking Valley 5s------.-- 5 00 4 59||Seaboard Air Line 5348 & 68} 6.75| 5 75 
Equipment 68-.-....--.-- 5 7 475 aes Pacifie Co 4%s.--.| 5 00' 4 50 
Alton, Water 58.1956, -A&O| 90 | 96 \Ietunt'ion W tet ce. "54 Mas|T103 | --. | “Equipment Gs-_-.-------| 8 5t| 5 00|\Southern ny 44s & Ba-----| 38) 4 00 
Arenas Weieaaneo] $9 | $4 (lott ese Mes! 100 [168 | | auipment ye & ise] § 60, $00] Baulpment Oa 5 0) 8 09 
oplin , 57 ser a 
AtlanticGo Wat Ss'S8AMaS| 90 | 95 |lKoxomo W W'se 1058 34D] 90 | 22. | Sanawha & Michigan 6s--| 5 00| 4 50)/Toledo & Onlo Central 6s. -. 500 4.50 
a w = i. . bom age re = pr Monm Con W ist 58,°56J&D} 92 | 2 
st m 5s, ser B_ onon Val W 5s, ‘50 J&J; 99 |100 
Ist 68 1957 ser C....F&A| 99 |100 |IRicnm'd WW letheS7MaN| 03 | o. Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957-A&O} 90 | 05 ||St Joseph Wat 58, 1941A4&0} 99 |100 { ' 
City W (Chat) 58B'54J&D} 99 ---||South Pitts Water Co— Amer Bank Stk Tr Shares... 41g 65 ||Inter Germanic Trust... - 154 17 
lst 53, 1957 ser C__M&N;| 99 ees Ist 5a, 1955.......-. F&A! 98 --- | American & Continental----. 12 ||Invest Fund of N J_...--.-- a oe 
Commonwealth Water— Ist & ref 5s, "60ser A J&J| 98 --- } Amer Invest Trust Shares.) --..( -...}|}North American Trust Shs_ 312 4 
Ist 58, 1956 B.--.-- F&A; 98 (100 lst & ref 5s, 60 ser B 1&J} 98 --- }| Bankers Nat Invest com A_}| 10 --.'|Old Colony Inv Tr 44% bds} ..-./) _.. 
lst m 5s, 1957 ser C_F&A\ 98 (100 ||Terre H'te WW 6s8,'49AJ&D| 102!2} ... | Beneficial Indus Loan pref..| 13 | 15's:/Shawmut Assoctation com_- 9 | 15's 
Davenport W 5s 1961_J&J} 93 | 96 lst m 58, 1956 ser B_J&D;} 99 --. | Central Nationai Corp A--.}| 10 17 ||\Shawmut Bank Inv Trust 
E St L & Int W 5s, ‘42 J&J| 97 | 99 ||Texarkana W Ist 5s,,58F&A} 90 ES RE. 2 6 Site. autgbasees 1942} 62 | 68 
lst m 6s, 1942 ser B_J&J} 101 ---||Wichita Wat 1st 6s,’°49 M&S} 1621g! ... | Coloniai Investors Shares..| 168 Oe Mh etc awknanls 1952} 60 | 65 
lst 58, 1960 ser D..-F&A| 904 Ist m 5s, 56 ser B__F&A! 96 --- | Commonwealth Tr Shares.-|  ....} --- TE Ra aE 1952} so | _.. 
Ist m 5s,1960serC_.M&N} 96 | 9712 | Continental Metrop Corp A} ....| 2 {|Standard Corporations--__- 4'2 Sig 
Continental Seeur Corp...*}| ~....| ---~!]/Standard Ot! Trust Shares A a 
i  , ees oonat. SMG Th. conecasda vast sah auhee acs 
Indust & Pow Sec_..._...- tists’ maatt COO Gete COPS. ca cane ott 13 | 14 
*No par value @ ALG dividend, d Last ieported market, s Ka-dividend; » Ex-righss. 





Current Earnings— Monthly, Quarterly and Balf Deariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issues of Oct. 3, Sept. 26, Sept. 19, and also some of those given in the issue of 
Sept. 12. The object of this index is to supplement the information contained in our “Monthly Earnings 
Record,” which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly 
reports. The ‘Monthly Earnings Record”’ was absolutely complete up to the date of issue, Sept. 11, embracing 
every monthly, semi-annual, and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the September number of the 
“Monthly Earnings Record’ was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 


latter is complete i in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the ‘Monthly 
Earnings Record will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,”’ there is a reference line showing by date and page number the issue of the ‘Chronicle’? where the 
latest complete annual report of the company was published. 




































Issue of Chrontcle Issue of Chronicle Issue of Chrontcle 
Name of Company— When Published Page Name of Company— When Ye 3 Pal Name of Company— When Published Page 
Abbott L aboratories______________- Oct. 3_.2257 | Chicago & Illinois Midland_-_-_-_-_--- 3_.2251 | Godchaux Sugars, Inc_____-.___.._- Sept. 26._2098 
Affiliated Products, Inc___________-_ Sept. 12._1762 | Chicago Indianapolis & Louisville_ aay 3_.2251 | Grand Trunk Western Ry__________ Sept. 26.._2095 
Akron Canton & Youngstown__-___- Oct. 3_.2250 | Chicago Milwaukee St. Paul & Pac..Oct. 3_.2251 | Great Northern. ___._---.- 2-2. _. Oct. ..2252 
Alabama Great Southern_.______-- Oct. 3_.2255 | Chicago & North Western __..--..--- Oct. 3_.2251 | Green Bay & Western______._______ Oct. 3..2252 
Alabama Power Co_______.______-_-- Sept. 26..2097 | Chicago River & Indiama___-....-.-- Oct. 3_.2251 | Green Mountain Power Corp________ Sept. 26_.2098 
Alabama Water Service Co________-- Oct. 10__2424 | Chicago Rock Island & Gulf__.---.-- Oct. 3_.2251 | Greenwich Wat. & Gas System, Inc_ Oct. 10__2427 
Alaska Juneau Gold Mining Co__-__-_ Oct. 10_.2425 | Chicago Rock Island & Pacific. -_-_.- Oct, 3_.2256 | Gulf Coast Limes______._-.--..2. 2. Oct. 3..2256 
Algoma Steel Corp_______-____._--- Oct, 3_.2269 | Chicago St. Paul Minn. & Omaha_..Oct. 3__2251 | Gulf Colorado & Santa Fe Ry______- Oct. 3..2250 
pO SE a a Oct. 3_.2250 | Chicago Surface Lines__...--..._--- Sept. 26_.2097 | Gulf Mobile & Northern____________ Oct. 3..2252 
Alton & Southern RR_________.___- Sept. 19__1916 | Cincinnati New Orleans & Tex. Pac_Oct. 3_.2255 | Gulf Power Co_____.-.---.2 2 Sept. 26_.2098 
American Encaustic Tiling Co., Ltd_Sept. 19_.1917 | Cities Service Co___......-.-------- Oct. .-2258 | Gulf & Ship Island_____..._._______ Oct. 3..2252 
American & Foreign Power Co.,Inc_Oct. 3.2257 | Clinchfield__.......-..------------ Oct. 3-.-2251 | Gulf States Utilities Co____________ Oct. 10_.2426 
American Fruit Growers, Inc____-- Sept. 26__2107 | Club Aluminum Utensil Co__._-...- Oct. 3-.-.2271 | Harbauer Co.___ 222222222 Sept. 19__1935 
American Hide & Leather Co_____- Oct. 10..2425 | Collins & Aikman Corp.__..------- Oct. 10.2426 | Honolulu Rapid Transit Co., Ltd__.Oct. 3__2258 
American Pneumatic Service Co_____Sept. 26..2097 | Colorado Southern Ry__--..-.-..-.--- Oct. 3-.2251 | Humberstone Shoe Co_-___.________ Oct. 3..2274 
American Seating Co___.__-______- Sept. 19_.1917 | Columbus & Greenville__-.-..----- Oct. 3--2251 | Haverhill Gas Light Co_______ .-Sept. 26__ 
American Ship Building Co_-_-_.__-- Oct. 3_.2261 | The Commonwealth & South. Corp.Sept. 26..2097 | Houdaille Hershey Corp... __ .-Sept. 19__1918 
American Ship & Commerce Corp__Sept. 19..1917 | Community Power & Light Co___-.-.. Sept. 19..1917 | Houston Lighting & Power Co_ .-Sept. 26_._2098 
American Smelting & Refining Co__Oct. 10_.2424 | Compania Cubana_-___.-.....--.-- Sept. 19..1921 | Hudson & Manhattan RR Co_______Sept. 26__ 2098 
American States Public Service Co__Oct. 10_.2425 | Conemaugh & Black Lick_-_---- --Sept. 26__2095 | [Illinois Bell Telephone Co__________ Sept. 26__2698 
American Sumatra Tobacco Co---_-- Sept. 26_.2107 | Connecticut Co__.--_-------- --Oct. 3..2258 | Illinois Central..........--..__ . Oct. 3.2252 
American States Water Service Co_._Oct. 3_.2257 | Connecticut Electric Service Co. ...Sept. 19..1917 | Illinois Central System_.__..______ Oct. 3.2252 
Amer. Telephone & Telegraph Co__._Sept. 19__1917 | Consolidated Film Indus., Inc__-... Sept. 12..1762 | Illinois Power Co____.__...-- 2.2. Sept. 26_. 2098 
American Thermos Bottle Co__.___- Oct. 3..2257 | Consolidated Gas, Electric & Power Illinois Power & Light Co__________ Oct. 3..2259 
Amer. Water Works & Elec. Co.,Inc.Oct. 10.2425 Co. of Baltimore___.....---.----- Oct. 3..2258 | Illinois Terminal_______.....2 22... Oct. 3..2252 
American Woolen Co__________...-Sept. 19_.1917 | Consolidated Laundries Corp---..-- Oct. 3-.2258 | Illinois Water Service Co___________ Oct. 10__2427 
Androscoggin & Kennebec Ry___--- Oct. 3_.2264| Consol. RR. of Cuba__...-.....-.-- Sept. 19.1922 | Indiana Harbor Belt_____..._______ Oct. 3..2253 
Poe A rc i gata iia se Ra Oct. 3_.2256 | Consumers Power Co__._.....------ Sept. 26._2098 | Industrial Rayon Corp_____________ Oct. 10..2427 
A. P. W. Paper Co___--____.--_----- Sept. 26__2107 | Continental Baking Corp-.--.--..--.-.- Oct. 3-..2258 | Imsuranshares Certificates, Inc___.Sept. 12..1763 
Archer-Daniele-Midiand Co....- .-.-Sept. 19_.1930 | Corroon & Reynolds Corp__.... ----Sept, 19..1917 | Interborough Rapid Transit Co__._Oct. 10__2429 
Arizona Edison Co________.___-_--- Sept. 26_.2097 | Counselors Securities Trust.......- Oct. 3..2258 | Intercontinents Power Co_____..___ 3.2259 
Arnold Constable Corp_-.-..---.- .-Sept. 59... 5987 Cuba Company. --_.-......-.--..-- Sept. 19..1921 | International Agricultural Corp__..Sept. 26_.2101 
Associated Gas & Electric Co______- Sept. 26_.2097 | Cuba Northern Rys.-_.....-.- -----Sept. 19_.1921 | International Great Northern______ 3.2252 
Associated Tel. & Tel. Co________-- Oct. 3_.2257| Cuba RR. Co.--...--.-..-----.- ---Sept. 19._1921 | International poten Siete Sys.-Oct. 3..2259 
Atchison Topeka & Santa Fe baat 3_.2256 | Davenport Hosiery Mills, Inc__.__-- Oct. 10_.2426 | International Power Co., Ltd_______ ‘as 
Atlanta Birmingham & Coast______- 3_.2250 | Davison Chemical Co___-_.--..------ Oct. 10__2429 | International Rys. of hae Amer. Sept. 26. . 2095 
Atlanta & West Point___._._______- a 3__2250 | Delaware & Hudson RR_-_--.---.---- Oct. 3--2252/| Internat. Tel. & Tel. Corp_____ ~...-Sept. 12_.1763 
Bo mene yi ae eae Oct. 3_.2250| Delaware Lackawanna & Western..Oct. 3..2252 | Italo Argentine Electric Co________ Sept. 26__ 
Atlantic Coast Line__________._____- Oct. 3_.2250| Denver & Rio Grande Western RR..Oct. 3.2256 | Jacksonville Traction Co___..__.___ ‘ at 
Atlantic Gulf & West Indies S. S. Denver & Salt Lake._......-.-...-- Oct. 3--2252 | Jamaica Public Service Co., Ltd_____ Oct. 3..2259 
OR 2s Oct. 3_.2257| Derby Oil & Ref Co..............-- Sept. 19..1917 | Kansas City Power & Light Co_____ Oct. 3..2259 
Auburn Autemobile Co________---- Oct. 10..2425 | Detroit Edison Co... .--...........Sept. 19..1918 | Kansas City Southern Ry____.____. Oct. 3..2252 
Baltimore & Ohio_________..__----- Oct. 3_.2251 | Detroit & Mackinac__............-- Oct. 3..2252 | Kansas Gas & Electric Co__________ Oct. 10__2427 
B. & O. Chicago Terminal___._____- Oct. 3_.2251 | Detroit Street Railways__........-.- Sept. 19.1918 | Kansas Electric Power Co..._..._._Sept. 19__1918 
Bangor & Aroostook. _____......--- Oct. 3_.2256 | Detroit Terminal---.-- ...-..- -----Oct. 3.-2252 | Kansas Oklahoma & Gulf__________ 3..2253 
Bangor Hydro Electric Co_______--- Oct. 10_.2425 | Detroit Toledo & Ironton.........- Oct. 3..2252 | Kaynee Co... .........-..----encee Sept. 26... 211% 
Barcelona Tr. Lt. & Pr. Co., Ltd__._.Oct. 3_.2257 | Detroit & Toledo Shore Line_....-.- Oct. 3..2252| Kerr Lake Mines, Ltd__.._..._..__. Sept. 12..1774 
Baton Rouge Electric Co_________-- Oct. 10_.2425 | Dortmund Municipal Utilities_.-_..- Oct. 3-.2265| Key West Electric Co__________--"~~ Oct. 10__2427 
Beaumont Sour Lake & Western__..Oct. 3_.2253 | Douglas Aircraft Co., Inc._._-_..-.-- Oct. 10.2426 | (G.R.) Kinney Co., Inc__...________Sept. 19..1918 
Belt Ry. of Chicago___...-__-.---- Oct. 3.2251 | Dubilier Condenser Corp.--_.....--- BORt. Din ct | NEE CBs iccwicececewkncescsoancal Sept. 26._2111 
Beneficial Industrial Loan Corp_...Oct. 3_..2257 | Duluth Missabe & Northern-..-....-- Oct. 3..2252| Kresge Department Stores, Inc_____ Oct. 10_.2427 
Bessemer & Lake Erie_____________- Oct. 3_.2251 | Duluth South Shore & Atlantic....Oct. 3..2252 | Lake Superior Corp. -._._....._____. Oct. 3..2275 
Birmingham Electric Co_______..--- Oct. 10_.2425 | Duluth Winnepeg & Pacific.......- Oct. 3..2252| Lake Superior & Ishpeming.._.....Oct. 3_.2253 
Blue Ribbon Corp., Ltd__________-- Oct. 10_.2438 | Dunhill International, Inc......... Sept. 12..1762 | Lake Terminal____.........___. --Oct. 3..2253 
Boston Elevated Ry___........--_-- Oct. 10__2425 | Eastern Mass. Street Ry__..-.-.-..--. Sept. 26..2097 | Lehigh & Hudson River______ .-Oct. 3..2253 
Boston & Maine_____________ _..-Oct. 3_.2256 | Eastern Minnesota Power Corp..-..-. Sept. 19.-1918 Lehigh & New England_.____ ..Oct. 3..2253 
Boston Personal Property Trust..._Oct. 3_.2257 | Eastern Steamship Lines, Inc_-__---- 0__2426 | Lehigh Valley..-_...._.. _-Sept. 26..2095 
Bowman Biltmore Hotels Corp---_-_.- Sept. 19__1917 | Eastern Texas Electric Co___.....-- ry iO. 2406 Leland Electric Co__.-......... Sept. 26..2098 
Brazilian Tr., Lt. & Pow. Co., Ltd___Sept. 26..2097 | Eastern Utilities Associates........ Oct. 3..2258 | Lindsay adams SU iets Gaweakies as Oct. 10..2427 
British Columbia Power Corp., Ltd_.Oct. 10_.2425 | East Kootenay Power Co-__-----.-- Oct. 10_.2426 | Loew’s, Inc............ --<-.--Sept. 12__1763 
Broad Street Investing Co., Inc____Oct. 10_.2425 | Edmonton Radial Ry__.......-...-- Sept. 26..2097 | Long Bell Lumber Corp............ Sept. 12_.1763 
Brooklyn & Queens Transit System _Sept. 26._2097 | Elgin Joliet & Eastern. -Oct. 3..2252 | Long Island_---_..---2 2 t. 3..2254 
Brooklyn Eastern District Term--_-- Sept. 26_.2095 | El Paso Electric Co____-_- -Oct. 10_.2426 | Los Angeles & Salt Lake_......_____ Oct. 3..2253 
Brooklyn-Manh. Transit System__-_Sept. 26_.2097 | EJ Paso Natural Gas Co__-_-_..-- --Sept. 26..2098 | Louisiana & Arkansas Ry__________ Oct. 3..2256 
Buffalo Rochester & Pittsburgh_...Oct. 3_.2251 | Engineers Public Service Co_.......Oct. 3.2258 | Louisiana Arkansas & meee. EC iaeiad Oct. 3..2253 
Buffalo & Susquehanna_-_-__-__-_-- Oct, 3_.2251/| Equitable Office Building Corp_...Oct. 10_._2426 | Louisville & Nashville........._.___ Oct. 3..2253 
Bunker Hill & Sullivan Mining & RGIO 2 < cennccccecccersesccccocenease Oct. 3..2256 | Louisiana Power & Light Co________ Sept. 19__1918 
Concentrating Co____....----..-- Oct. 10__2425 | Ex-Cell-O Aircraft & Tool Corp__.-.- Sept. 12_.1762 | McKesson & Robbins, Inc____.____ Sept. 19__1918 
Burlington-Rock Island____.__..-_-- Oct. 3..2251 | Fall River Gas Works Co_-__.......-.- Sept. 26.2098 | Mackay Cos. (Postai Telegraph- 
California Water Service Co____-.-- Sept. 26._2097 | Fansteel Products Co., Inc-__....-. Sept. 19__1934 a Sept. 19__1918 
Calumet & Arizona Mining Co__-__-- Sept. 26..2097 | Federal Compress & Warehouse Co..Oct. 3-..2273 | MacMarr Stores, Inc_._.......______ Sept. 12._1764 
Ce ee nh catnnsided Oct. 3..2271 | Federal Grain Ltd................- Oct. 3..2273| Madison Square Garden Corp______ Sept, 19_.1919 
Canada Bread Co., Ltd__--_..-.--- Sept. 18_.1933 | Federal Mining & Smelting Co_.___- Sept. 19..1918 | Maine Central. .._............... 8. Oct. a: -Ees 
Canada Northern Power Corp., Ltd_Oct. 10_.2426 | Federal Water Service Corp-----_-- Oct, 10__2426 | (D.) Manischewitz Co_____....____ | Sept. 26..2076 
Canadian Internat. Paper Co___-_-.-- Sept. 26..2097 | Feltman & Curme Shoe Stores Co__Sept. 19__1918 | Market Street Railway Co____...___ Sept. 26.2099 
Canadian National Lines in New Florida East Coast~.-_...........-... Oct. 3..2252| Memphis Power & LightCo_....____ Oct. 10_.2427 
(Rares aa i AP ace Oct. 3_.2251 | Florida Power & Light Co______..-- Oct. 10_.2426 | Metro-Goldwyn Pictures Corp______ Sept. 19_.1919 
Canadian National Rys-_---__.----- Oct. 3_.2256 | Fonda Johnstown & Gloversville RR Sept. 19.1917 | Mexican Petroleum Co., Ltd. of Del_Sept. 26. .2099 
Canadian Pacific Lines in Maine__._.Oct. 3_.2251 |-Fort Smith & Western.-_-........-- Oct. 3..2252 | Michigan Electric Power Co____.___ Sept. 26..2099 
Canadian Pacific Lines in Vermont.Oct. 10_.2424 | Fort Worth & Denver City.......--- Oct. 3..2251 | Michigan Public Service Co________ Sept. 26..2099 
Canadian Pacific Ry__------------- Oct. 3_.2256 | fort Worth & Rio Grande_.......-- Oct. 3-..2254 | Midland Valley___.-___..._.._____. Oct. 3..2253 
Capital Administration Co., Ltd....Oct. 10_.2425 | Fourth National Investors -_---..- Oct. 3..2258 | Minneapolis & St.Louis.__.__.._____ Oct. 3..2253 
Central Arizona Light & Power Co._Oct. 10_.2426| Fox Film Corp__---.--------------- Oct. 10_.2426 | Minnesota Power & Light Co__..___ Oct. 10_.2427 
Central Illinois Light Co__._.------ Sept. 26..2097 | Galveston-Houston Electric Co....- Oct. 3..2258| Minn. St. Paul & S.S.Marie._.._.____ Oct. 3..2253 
Central of Georgia...-------------- Oct. 8..2261 | Galveston Whart... .<-ceccccecccee Sept. 26._.2095 | Mississippi Central RR__.._________ Oct. 3..2253 
Central of New Jersey. _..---------- Sept. 26..2095 | Gamewell Company.-....-.-------- Sept. 19__1918 | Mississippi Power Co____-__-_..._.. Sept. 26__2099 
Central Vermont Ry., Inc_-___----..- Sept. 19__1917 | Gardner-Denver Co----_.-.-------- Sept. 26_.2098 | Mississippi Power & Light Co_____. Sept. 19__1919 
Charleston & Western Carolina__._Oct. 3_.2251 | General Public Service Corp___-_---- Oct. 10_.2427 | Mississippi River Power Co________- Sept. 19_.1919 
Chesapeake & Ohio Ry------------- Sept. 26_.2095 | General Theatres Equipment, Inc_.Oct. 10..2427 | Missouri-Illinois.______.__._________ Oct. 3..2253 
Chester Water Service Co___...-.---- Oct, 10__2426 | Georgia & Florida RR-_.-.....------ Oct. 3..2256 | Missouri-Kansas-Texas Lines______- Oct. 3.2257 
Chicago Burlington & Quincy__---- Oct. 3_.2251 | Georgia Power Co__..-.------.----- Sept. 26..2098 | Missouri & North Arkansas______..- Oct. 3-..2253 
Chicago & Eastern Illinois. _..----- a EE ee, SE ae Oct. 3-..2252 | Missouri Pacific..................- Oct. 3..2253 
I I a case Oct, 3_.2252| Georgia Southern & Florida_-.._-.--- Oct. 3..2255 | Mobile & Ohio. ..............-..--- Oct. 3..2253 








Chicago Great Western RR...-..-.--- Oct. 3..2256' Globe Grain & Milling Co.........-. Sept. 12..1773 ' Monongahela. -_..................-. Oct. 3..2253 
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Issue of Chrontcle Issue of Chrontcle Issue of Chrontcle 

Name of Company— When Published Page Name of Company— When Published Page Name of Com When Published Page 
Monongahela Connecting. -........- Sept. 26..2095 | Phoenix Securities Corp..-.....-.-- Oct. 10__2446 | Telephone Bond & Share Co_.._...- Sept. 19_.1920 
Montour Railroad.__........-.----- Sept. 26..2095 | Pig’n Whistle Corp. __.--__.......-Oct. 10.._2447 | Tennessee Central__.............-- Oct. 3--2255 
Morison Electrical Supply Co.,Inc..Oct. 3--2276! Pittsburgh & Lake Erie.._........- Oct. 3-..2253/| Tennessee Electric Power Co_..._.- Sept. 26..2100 
Motor Bankers Corp_____....--.-.-.- Lept. 12_.1764 | Pittsburgh & Shawmut---._... .-- Oct. 3..2254| Term. RR. Ass'n of St. Louis____..-- Oct. --2255 
Muskegon Motor Specialties Spee Sept. 19_.1919 | Pittsburgh Shawmut & Northern...Oct. 3 ..2254 | Texas Mexican. -.-.........-....-..- - 3..2255 
Nash. Chatt. & St. Louis.........-.- Oct. --22§3 | Pittsburgh Steel Co__............-.-. Sept. 2b. 2168 | Tense & Pees 6 6c ce xkdnccsdccusese Oct. 3-.-2255 
National Casket Co., Inc__.......- Sept. 26..2112 | Pittsburgh Suburban Water Ser.Co_Oct. 10__2427 | Texarkana & Fort Smith__.......-.- Oct. 3--2252 
National Fruit Products, Inc____--- Oct. 10_.2445 | Pittsburgh & West Virdinia-......- Oct. --2254 | Texas & New Orleans. __..........-- Oct. 3--2254 
Nevada-California Electric Gorp...fegt. 26..2099 | Ponce Electric Co__..._--.-...-.--- Oct. 10__2428 | Texas Public Service Co___........- Sept. 26..2100 
Nevada Northern Ry..._-------.--- Oct. 3..2253/| Porto Rico Power Co., Ltd_.......-- Oct. 3..2267 | Third Avenue Ry. Co___.__......-- Oct. 10_.2430 
New Bedford Investors Trust__..... Sept. 12_.1764 | Postal Telegraph & Cable Corp_.... Sept. 12__1764 | Third National Investors Corp-_--.-.- Oct. 3.2260 
New Jersey & New York RR.....---- t. 3.2252 | Power Corp. of Canada, Ltd__...... Sept. 12__1765 | Toho Electric Power Co., Ltd___...- Sept. 19_.1920 
New Jersey Water Co___.._....-..-.- Sept. 26_- Public Service Corp. of N. J-.......-. Sept. 19_.1919 | Toledo Peoria & Western_______...- Oct. 3--22 
New Orleans Great Northern ____..- Oct. 3..2253 | Puget Sound Power & Light Co____- Oct. 10..2428 | Toledo Terminal._.................. Qct. 3.-2255 
New Orleans and Northeastern _--_-_-. Oct. me Ue Bh! eee Oct. 10_.2428 | Tokyo Electric Light Co., Ltd__._.-- Sept. 19_.1920 
New Orleans Terminal_.....-...---- Oct. 3..2255 | Quincy Omaha & Kansas City__-...- Oct. okt | Tedine Beets Lt6.6.cnndcscenstcdsune Oct. 10. 9 
New Orleans Texas & Mexico._.._... Oct. 3..2253| Railways Express Agency, Inc._._-- ee EU EE eee Sept. 12..1778 
New York Central_._...-.--.---...- Oct. 3..2253)| Reliance Grain Co., Ltd_..........- Sept. 19__1938 | Transue & Williams Steel Forging 
New York Chicago & St. Louis..._.-. Oct. 3.-2254| Rich. Fred. & Potomac...-----_---- 3..2254 OA EER Oct. 10_.2428 
New York Connecting__........--..-. Oct. 3..2254| Roch. & Lake Ont. Water Serv. Corp. Oct. 3. -2260 | Tri-State Telephone & Teleg. Co___.Oct. --2261 
New York New Haven & Hartford...Oct. 3..2254 | Rochester Telephone Corp. -.-_-.-_-.-..- Oct. 3..2260| Ulster & Delaware_..__..._..------ Oct. 3-..2255 
N. Y. Ontario & Western......-...- Bape. Bb... Fee | MBUBRES occ ccccccccccccccccceces Oct. 3..2254/| Union Electric Light & Power Co. of 
New York State Rys....--.----.--.. Sept. 26__ Safeway Stores__......-.-.....---- Sept. 12_.1765 i Sept. > 
N. ¥. Susquehanna & Western ._-_- Oct. --2254 | St. Joseph & Grand Island-_-_._____- Oct. 3..2255 | Union Oil Co. of California_______-- Oct. 10_.24 
N. Y. Telephone Co.._.......-....- 26..2099 | St. Louis Brownsville & Mexico..... Oct. 3..2253| Union Pacific System__......._..-- Oct. 3.12955 
New York Water Service Corp. -__.. Oct. 10__2427 | St. Louis San Francisco -___....-.-. Oct. 3..00ES | Pee PAE, csccmnecwcecnesenes Oct. 3-.-.2255 
New York, Westchester & Boston___Sept. 26__ St. Louis San Francisco & Texas_...Oct. 3..2254| Union Public Service Co__._...__-- Sept. 26__2106 
Newburgh & South Shore.._......- Oct. 3..2253| St. Louis Southwestern Ry__......- Oct. 3-.-2254| Union RR. (Pennsylvania) __-.------ Oct. 3--2255 
Norfolk & Southern.._.........---- Oct. .-2254 | San Antonio Uvalde & Gulf___.....- Oct. 3..2254| Union Water Service Co__________-- Oct. 10_.2428 
Norfolk & Western RR_..........-. Oct. 3 ..2257 | San Diego & Arizona____......---.- Oct. 3..2254)| United Dyewood Corp._....-._.....- Sept. 19..1920 
North American Co__.......-...-.- Sept. 26__2105 | San Diego Consol. Gas & Elec. Co__.Sept. 12__1765 | United Electric Coal Cos_..-_....-- Oct. --2279 
Northern Alabama RR-.-...........- Oct. 3..2255 | Savannah Electric & Power Co_____- Oct. 10..2428-| United Fruit Co________________--- Oct. 10_.2428 
Northern Pacific Railway-........-- Oct. .-2254 | Schutte Real Estate Co., Inc._...... Sept. 19_.1919 | United Gas Improvement Co__--_-_.- Sept. 26_.2101 
Northern Texas Electric Co_......_- Oct. 3..2259| Schulte Retail Stores Corp.__.._ .- Sept. 19_._1919 | United Light & Power Co________-- Oct. 10_.2428 
Northwestern Pacific. .........._.-. Oct. 3..2254| Scranton Spring Brook Wat. Ser.Co.Oct. 10__2428| The United Rys. & Electric Co. of 
Ohio Edison Co. .__-........-.----- Oct. 3..2259 | Seaboard Air Lime.-.._..-......----. Oct. 3..2254 PEN IE Sept. 26_.2100 
Ohio Water Service Co. .___.._...-- Oct. 10_.2427 | Second National Investors Corp....Oct. 3..2260 | United States Freight Co__._......- Sept. 19__1920 

City-Ada-Atok._........- Oct. 3_.2254 | Selfridge Provincial Stores, Ltd_____ Sept. 26_.2115 | U. S. Radio & Television Corp-__-__-- Oct. 3.2259 


Oklahoma 
Old Cotony Investment Trust 








Sept. 19_.1919 





Shawmut Bank Investment Trust___ Sept. 26__2100 


Corp 
U. S. Smelting Refining & Mining Co.Sept. 26..2100 










































































The Orange & Rockland Elec. Co..Oct. 3..2259 | Sierra Pacific Electric Co__.......-.- . --2260 Sadeus CN A a is Sept. 2 
Oppenheim, Collins & Co., Inc....- Sept. 26_.2113 | Sinclair Consolidated Oil Corp- -_-.- Oct. 3..2260 wr 8g Wall Paper Fractories, inc--Sept. %--# 
Oregon Short Line____......-..--.-. Oct. .-2255 | Singer Manufacturing Co_.._.._ .. ee UL RS 2 ae ae 3.- 3355 
Oregon Washington RR. & Nav.Co.Oct. 3-.2255| (A. O.) Smith Corp.......-....---.-- t. 3..2278 | Virginia Electric & Power Co_____-- poo 10__2428 
Oregon-Washington Water Serv.Co_Oct. 10_.2427 | Soo Line System_.......-.--.--.--- Sept. 26__2096 | Virginian Ry... __.____--_-._..-- Oct. -- 2257 
Pacific Telephone & Telegraph Co__Sept. 19..1919 | South Bay Consol. Water Co., Inc__Oct. is ln Th PII ne oc inmueaill Oct. --2257 
Packard Electric Co__........--.--- Sept. 26_.2100 | Southeastern Express Co.._..__.... Sept. 19_..1920 | Walworth Company. .............-- Sept. 19..1920 
Pan atone Petroleum & Trans- Southern California Edison Co_._.Sept. 26..2901 | Warren Brothers Co_____..__-_.--- Oct. 10__2428 
Sept. 26_.2099 | South Carolina Power Co......-... Sept. 26..2901 | Warren seg eed & we Corp.....-- Sept. 12..1765 
- 3..2250| Southern Canada Power Co., Ltd_..Oct. 10_.2428 | Waukesha Motor Co______________- Oct. 10..2449 
.--Oct. 10_.2427 | Southern Bell Tel. & Tel. Co., Inc..Qct. 10_.2428 | West Virginia “Water Service Co..._Sept. 19_.1920 
_..Oct. 10__2427 | Southern Indiana Gas & Electric. _-Sept. 26__2926 | Western Maryland_________..__.... --2255 
3--2259 | Southern Natural Gas Corp._._.._- Sept. 26_.2001 | Western Massachusetts Co____._..- Sept. 19_.1920 
3..2254 | Southern Pacific System---_-_.- -Oct. 3..2254 | Western New York Water Go______- Oct. 10__2428 
Peansylvania Gas & Electric Co__.__Sept. 26..2099 | Southern Pacific-Pacific Lines -Oct. --2254 | Western Pacific__............-. Oct. 3-.2255 
Peansyivania Power & Light Co__._.Oct. 10_.2428 | Southern Pacific S. S. Lines -Oct. 3..2254 | Western Public Service____-_-__- --Oct. 10__2429 
Pennsylvania RR. Regional System_Sept. 26_.2095 | Southern Railway-------.-.-... Oct. 3..2255 | Western Ry. of Alabama_______ Oct. 3-- 
Pennsyivania Salt Mfé. Co_........ Oct. 10..2446 | Sparks-Withington Co... -Sept. 19__1939 | Western Union Telegraph, Inc_ -Sept. 19_.1920 
Peansylvania Water & Power Co. _..Oct. --2259 | Spokane International. __. -Oct. 3..2255 | Wheeling & Lake Erie___._- Oct. 3-..2255 
Peoria & Pekin Union... ---Oct. = Spokane Portland Seattie__ Oct. 3..2255 | Wichita Falls & Southern Oct. 3..2256 
Pepperell Mfg. Co... -__Sept. 19__1937 | Standard Cas & Electric Co__. Sept. 19..1919 | Wichita Valley Ry_____-_- Oct. 3-.-.2251 
Pere Marquette Ry. --Oct. 3.-.22 Staten Island Rapid Transit__ Oct. o< 5|R. C. Williams & Co... -Sept. 26__2117 
Perfect Circle Co... ..-Sept. 26..2100 | Sweets Co of — SSG. noon -Sept, 19_.1920 | Williamsport Water Co. -Oct. --2261 
Phelps Corp. ---Sept. 26..21 Tampa Electric Co--..:....-... ---Oct. oo Winnipeg Electric Co____ --Oct. 10__2428 
Philippine Ry. Co-- .--Oct. 3..2257 | Teck Hughes Gold Mines, Ltd......- Oct. 3..2 Yates American Machine Co-______- Oct. 10..2449 
Phillips Petroleum Co_........-...- Sept. 26..2100 | Telautograph Corp. .-.-.-...-..--. Sept. 19_.1920 | Yazoo Mississippi Valley _.._....-- Oct. 3.-2252 “ 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such | Canadian Pacific Lines in Vermont— 
reports: ugust— 931. 1930. 1929. 1225. 
° suas Sittin een heves Gross from railway___ 120,006 194,785 188,796 ,683 
Pertod y. Y ‘Dee Net from railway-—-- 2510 1:206 41.325 23,807 
ear ear (—) Net after taxes______ def1,510 57,186 37,305 18,957 
coSiign National ath Sk of Bent 3,765,000 5,780,000 —1 945,000 From Jan. 1-— 
WE oO 400, 490, lee Gross from railway_-_-_ 946,259 1,267,012 1,442717 1,347,260 
Cansdian Pacific ot Rl ia fame ee OE railway. aerrs'oss >" ao01s “$1453 def7i9.110 
Georgia ar toute Bk that foes 219°576 327890 —108°314 Net after taxes... _.- def110,248 7,858 59,273 .def757,910 
ae MN 55 Bg 
Wk 0 * ’ . ad , 
St Louis & Southwestern 4thwk of Sept 1.282.229 1,691.120 —408.391| INDUSTRIAL AND MISCEL OU " 
Western Maryland 4th wk of Sept 1,156,595 1,502,016 —345,420 sc LANE S COS bs 
We also give the following comparisons of the monthly Alabama Water Service Co. 
totals of railroad earnings, both gross and net (the net before 12 Months Ended Aug. 31— 1930. 1931. 
the deduction of taxes), both being very comprehensive. | QPerating revenues. -------------------------- $880.938 7.253 
ke ee ill li Sn lea 340,77 +630 
They include all the Class 1 roads in the country. tia ice marceemnecnanonsbnemiion 35.839 37.451 
Taxes (excluding Federal income tax)...-- ...__- 88,619 91,184 
Gross Earnings. Length of Road. Net earnings from operations - 415,706 13,988 
Month. ae tahun i ote en aden nem c 4,340 - 3,129 
1930. 1929. Dec. (—). 1930. 1929. Gross corporate income____......-..---_--___ $420.046 $417,117 « 
; ; 3 Miles Miles RNG AT SIGOE BNNs cnn nese on cndgncsidsnnn 195,831 211,073 
January.....-_. 450,526,039 486 628,286 —36,102,247 242,350 242,175 cS Last complete annual report in Financial Chronicle April 11 "31, Pp- 2757 
February......- 427,231.36 475,265,483 —8 034,122 | 242,348 | 242,113 % b ge 
March........-. 452,024,463 | 516,620,359 | —69,595.796 | 242,325 | 241,964 American Smelting & Refining Co. 
— sete | Sarsrsa | autor sts | tus | aatam (And Subsidiaries 
io ae gs 444,171,625 | 531.690.472 | —87.518.847 | 242.320 | 241.349 Consolidated Income Account Siz Months Ended June 30. 
MS isco nichasintind’al 456,369,950 | 557,552,607 |—101 "152.657 235,049 | 242,979 1931. 1930. 1929. 1928. 
Avgust........ 465,700,789 | 586,397,704 |—120,696,915 41,546 | 242.444 Tota) net earnings_-____ $5,265,571 $11,198,541 $16,750,709 $13,663,135 
September . .. .. 466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 Interest, rents, divs., 
October -....... 482,712,524 | 608,281,555 |—125, ay 031 | 242.578 | 241,655 col ions, &c.._-. 711,909 948,029 780,320 659 ,239 
oe 377, 473° 702 468, a4 337 ee 20 0'885 342/677 342'404 Gross i $5,977,480 $12,146,569 $1 » 
a aecasides .473, 7 »220,835 6 oss income-_-___-__-- 7,531,029 $14,322,374 
1931. 1930. 1931. 1930 Gen'l & admin. expenses 803, . 784,915 $43 % 
January ........ 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 Research & examin., exp. 141 "093 193 084 172 ret 127, "551 
February ....... 336,137,679 | 427, 465,369 —91,327,690 | 242,660 | 242,726 Copperste taxes (incl. est. 
) 0 (ss ERR 375,588,834 452.261.686 —76,672,852 | 242,566 | 242,421 . 8. & foreign inc. 
[Ee 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 Rael cc ol 108 ,917 398,408 1,462,976 1,061,823 
ee 368 485,87 462,577,503 | —94,091,632 | 242,716 | 242,542 Int. on Ist mtge. 5s___-_- 900 ,216 919,364 943,782 953 879 
[ EEE 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 nO cn SR ees es 211,877 
iso shiilin enittibstictines 377,938,882 | 458,088,890 | —80,150 ‘008 242,819 ' 234,105 Deprec. & obsol. & ore 
fig i iy i il 2,758,130 2,872,323 3,219,422 2,942,009 
Net Earntngs. ne. (-. 
Month e one ans. (+) © Des. (—? raNet income. ..------ $1,265,174 $6,879,442 $10,947,501 $8,219,452 
5 © eee , ’ , , , , 
1990. 1929. anows. Per Cont. | 30 pref. divs......_. ~~. 600,000 a || ee and 4“ 
$ ‘ $ Common dividends. ---- 2.744.910 3,659,880 3,659,880 2,439,920 
En en mincnct 94,759,394 117,764,570 —23,005,176 —19.55 
February ......-..-. 97,448,899 125,577,866 —28, 128,967 —22.40 Bal. ,sur., for 6 mos. def$3, 829, 736 $1,356,411 $5,537,621 $4,029,532 
ac ich intact 101 494,027 139,756,091 —38 202.064 —27.46 Total profit no a —. 33,710,882 45,637,578 40.820/205 31,076:756 
Sl bdiadunncintinaiedl 07,123,770 141,939,648 — 34,815,878 —24.54 & 
~ ng rh gaa aE 111,387,758 147,099,034 —35,711.276 —24 22 standing (no par)---- 1,826,886 1,823,136 1,815,669 y609 980 
MR Eg a 110,244,607 150,199,509 —39,954.902 —26.53 | Earnings per share-__-_--- $2.74 $5.03 $10.61 
(RE AS RGR 125,495,422 169,249,159 —43,753,737 —25.85 | » x Simon Guggenheim, Meesthens of the company, says: 
SBE . wecacveeece 139,134,203 191,197,599 — 52,063,396 —27.21 “After deducting bond interens. depreciation, obsolescence, ore depletion, 
September. ........ 147,231,000 183,486,079 — 36,255,079 —19.75 | taxes (including estimated U. 8S. and foreign income taxes) and dividends 
Es nec dcaenewe 157,115,953 204,416,346 —47 300,393 —23.13 | for the six months amounting ~ $1,750,000 on the first preferred stock, 
November. .......-. 99,528 934 127,125,694 —27,596,760 —32.35 | and $600,000 on the second preferred, company earned upon the common 
ae 80,419,419 105, 087. 347 —25,567,928 —24.08 | stock $402,404, or 22 cents a share for the six months. « 
1931. “Company has welees down to cost or market, whichever lower, its 
EE. i timotet 71,952 904 94, 1636. 075 —22,883,171 ——24.13 | metal carry in excess of normal. This involved a ‘charge against profits 
February --..------ 64, ‘618, 641 97,522,762 —32,904,121 —33.76 | of $1, 487: 331. her a griee. effect to which the = ny ee | to earn its 
TR nectncotend 84.648,242 101,541,509 —16,893,267 —16.66 | preferred ‘dividends y $1,084,826. This is a weise off and is not 
BE eine aed 79,144,653 103,030,623 —23,885,970 —23.21 | necessarily an actual loss, as we still have the mesale, the prices of which 
WS cic connnkbbots 81,038,584 111,359,322 —30,320,738 —27.23 | on June 30 1931, were less than on Dec. 31 1930.” 
SR Scaadenmebahs 89,667,807 110,264,613 —20,587 ,220 —18.70 y Par $100 
July - ------------- 96,965,387 | 125,430,843 | —28.465,456 | —22.73| jaLast complete annual report in Financial Chronicle Mar. 7°31, p. 1789 
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Alaska Juneau Gold Mining Co. 
(And Subsidiaries). 


Period End. Sept. 30— ee S000 ean oe 1931—9 Mos.—1930. 


Gross —- Reka we wm 15,000 $290,500 $2,929,000 $2,455,000 
Net profit after ———-- 

chgs. but beforedepr 

é let. & Fed. a. ; 139,000 x103,600 1,263,850 x721,300 


‘ter interest. 
er Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 


American Hide & Leather Co. 
_— 19°31. Sept. 20°30. Sept. 21°29. Sept. 21°28. 
Oper. profit after deprec 





int.. and res-for taxes’ $20,056 27,145 96.986 loss$93,392 
iia = $96.90 17/360 
cae x$29.056 $27,145 $96,488 loss$110,752 


profit 
x ere before inventory adjustment. 
k2"Last complete annual report in Financial Chronicle Aug. 1 31, p. 801. 
American States Public Service Co. 
(And Subsidiaries) 








12 Months Ended Aug. 31— 1931. 1930. 
I a os ws able erage $404,200 $349,399 
gt SR A Sa a ere eT 71,778 72,013 

Net ae available for dividends-----.----- $833.433 $277 £86 386 
unde A GE. 2 neces e ce naccessns-o* ° ROE 148, 733 

Balance I i thes lls Ask hud dik nti eileen ah wh Seas ge $76,653 $32,362 
Shs. class A oom CEE. 6 recat cnmene ,578 97.357 
EERE RLS 2.35 $1.86 
Earnings per mare on 100,000 shares class B__--- -76 $0.32 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2579 


American Water Works & Electric Co., Inc. 


(And Subsidiary Companies.) 
—Month of August— —12 Mos. End. Aug 3i— 


Rt. Ly 193 1 
Gross earnings _- ~~. ---- $4,122,067 $4, 486,655 $51,642,491 $55,096.973 
Oper. exp., main. & tax. 2182. 648  2,354:384 26,700,200 27,692,413 


$1,939,419 $2,132,271 $24,942,290 $17,404,560 





Int. & amort. of dis- 


count of subsids - - -- $8,709,656 $8,560,229 





ee. Gs lee ll 5,635,704 5,600,348 
ELE NE ral ae ae TS $10,596,929 $13,243, ges 
Int. & amort. of disc. of Am. W.W.&El.Co.,Inc. 1,307,836 1,348, 





9,289,092 $11,895,040 
53-302 795 “ 4,334,877 


Balance 
Reserved for renewals, retirements & depletion - - - 








SEE ILENE AE TO $5,966,297 $7 .560,163 
Preferred dividends --~.-........--.-.--------- 1,200,000 1,200,000 
Balance for common stock - --.--...--..----- $4,766. 297 $6,360,163 
Shares of common stock outstanding-._....---- ‘888 1,740,948 


.2Last complete annual report in Financial Gimesiae Mar 14 ’31, p 1983 


Auburn Automobile Co. 
(And Subsidiaries). 


Period End. Aug. 31— 1931——3 Mos.—1930. 1931——9 Mos.——1930. 











TS SR cic concen 368,626 $4,892,427 $35,581,930 $3}. ert 365 
Costs & expenses ------ 7,038,681 4.515.761 31,070,637 20.1 46.510 
Dosnation PRs cs tes 1,329,945 76,666 $4,511,293 $1,679,855 
4 | see tian ai er . aris $370 086 284,287 157,835 
Total income______-_- $1,414,082 $436,382 $4,795,580 $1,837,690 
Depreciation. -..._..-- 38,210 179,939 x516,800 «794,331 
Other expenses-_-_-_-___-- 35 °379 54,384 see x see x 
Federal taxes___..._..- 146,737 19,231 408,215 168 ,307 
Minority interest ----- Dr119,485 Dr3 ,893 532,119 Cri169,892 
Net income_---_.__-_- $977,271 $178,935 $3,338,446 $1,044,944 
Shs. com. stk. o 
DEGGIE 0 os izeiaadatcen 199,060 184,492 199,060 184 492 
Earns. per share______- $4.91 $0.97 $16,77 $5.66 


x Includes other expenses. 
kB” Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 659 


Bangor Hydro-Electric Co. 





hie of A -12 jiee- End. Au > al 

Gross earnings. ---._--. $201,598 $185,324 $2, aoe: YH $2, 193. 792 

- expenses & taxes _- 85,143 80,883 998,875 992,067 
Gross income-_-_-_-_---- $116,455 $104,441 $1,269,812 


$1,203,725 
RUG: Bis oncccennes 26,190 19,857 274,456 223,813 











Net income______.-- $90,265 $84,584 $995,356 $979,912 
 GOUE MIOG | cow nace nwccnacdacne 295,84 277 445 
Cn ee cated akin 138,576 132,560 

NEES LLL A DAT OT POE PI Ee $560,934 $569,907 
Common stock dividend. ._..........--..--.-- 431,830 421 464 

I he $129,104 $148,443 


ke Last complete annual report in Financial Chronicle Feb. 28 "31, p. 1615 


Boston Elevated Ry. 
tate of Auge — 











Receipts— 1931 1930. 
SE OLSON AN Ta, Ee, $2,013, 442 $2,199,733 
From operation of special cars, mail pouch service 

ON acai pall lil atin sch yl a Ne ape 6,331 7,403 
From adv. in cars, on transfers, priv. at stations, &c 61.340 60,768 
From oth. ry. cos. for their use of tracks & facilities 3,640 4,274 
From rent of buildings & other property_.... - 5,220 5,234 
From sale of power & other revenue___..._..._. 7,597 2,907 

Total receipts from direct oper. of the road___. $2,098,072 $2,280,322 
Int. on deposits, income from securities, &c_..-.- 9,099 5,688 

Re SEES... cen deidladadntibannacae $2,107,171 $2,286,011 

Cost of Service— 

Maintaining track, line equipment & buildings --- 283 956 309,547 
Maintaining cars, shop equipment, &c........-- 307 .204 339,286 
s,m ntane dae adnan en we eu a See 153,107 194,876 
Transport. exps. (incl. wages of car service men) - 860,356 1,317 
Salaries & expenses of general officers._.....-.-- 7,562 610 
Law expenses, injuries & damages, & insurance__-_ 99,422 101,791 
Other pene operating expenses_-_........---- 119,333 4 
Federal, State & ae tax accruals........ 117,549 148,288 
Memt-Gor femeed reeds... <2.25-226606e6e05--- 03 ,363 260,897 
Subway, tunnel & rapid transit line rentals to be 

pala to the Olty of Basted. ...<<saccccosecce 198,566 198 ,252 
Cambridge etree sentes to ' to ~ paid to the Com- 

monwealth of Massachusetts--.....-...--.--.. 33,201 33,256 
Interest on bonds & notes......-.-----..------ 263 ,059 204,182 
EEG SECTS eT Pes Hee 4,887 7,728 

ee eek CO Oe... wnccdinans tbdbaabe sue $2,551,570 $2,817,506 
Excess of cost of ae. over receipte_........... 444.398 631,494 


SP" Last complete annual report in Financial Chronicle Feb. 21 ’81, p. 1404 








Baton Rouge Electric Co. 








Period— a of August— -12 ee End. Au. 3 31- 
Gross earnings... _.-- $108,208 $103, 248 $1,416, 135 $1,354, 177 
rd Epica Si eae 51,724 52,040 735,883 "663,982 

aintemance....._...- 4,81 5,27 71,096 
| GALLS Sapiens 12,247 11;578 139.400 121,617 

Net operating revenue $39,418 $34,355 $484,818 $497,480 
Income from other sources. ............-...... 10,126 10,796 

DONOR. 6c SO ns hci Ae $494,944 $508 276 
Interest & amortisation...................... 166,097 131,236 





$328,847 $377,040 
SrLast — annual report in Financial Chronicle Mar. 7 '31, p. 1794 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 

















Period— —Month of 7 —12 Mos. End. July 31— 
1931. 1930. 1931. - 1930. 
Operating revenues ----- $578,667 $640,555 $7,645,160 +8 er ote 
Oper. exps., incl. taxes_ 409,185 463,383 5,289,839 806,916 
Net rev. from oper... $169,482 $177,172 $2,355,321 $2,724 266 
Other income-----_---- 9,740 32,473 270,725 402,915 
Gross corp.income... $179,222 $209,645 $2,626,046 $3,127 681 
Interest on bonds------ 54,788 76,373 791,546 920,166 
Other int. & deducts-_-_-_ 12,225 6,645 153,758 62,021 
pS ee eee $112,209 $126,627 $1,680,742 $2,145,494 
oo ee eS ee a a eae 419,530 ’ 410,371 
Se ee ER en, ee ae ae ee ep $1,261,212 $1,735,123 
nae (deprec.) res. appropriation. _-_._-_- 305, . 376,579 
NIG. oc Vacintinwsicnennhiuvmaintlens adie $956,212 $1,358,544 


British Columbia Power Corp., Ltd. 
——HMonth of August-—— —-2 iiss. End. Aug. 31— 





1931. 1 193 
Gross earnings. _____-- $1,126,959 $1,194,390 $2.5 58,900 $2,3 300 629 
Operating expenses -_---- 622,605 645,156 1,275,011 1,285,921 
Net earnings--_-___- $504,354 $549 ,234 $983,889 $1,104,708 
K=Last complete annual report in Financial Chronicle Sept. 19 19381 
p. 1924, and Sept. 26 1931, ». 2103. . , 


Broad Street Investing Co., Inc. 
Earnings for 9 Months Ended Sept. 30 1931. 


Cash dividends on stocks -.....----....--.------------ ee $73,835 
Pe Oe PE ckccokerarasiondadaquncauphewibndwenwubas wow 17,997 
REND CO GRR 6 6 oc ncn btienn<dtgebimewebantdudnwdiecaee 926 
es CI os cai sai sh ences sheen Miiedilin tein a ilanini dh tein wm aneola enone ae ap $92. 
Interest credited to contingent tax reserve. —--..............__ 6114 
pemodion il An« cp > sAGmanbadinr Oemenwenhan«enerpneeenanmeinin 975 
and transfer A I sees ovsinilics Wanye widhinicn dae eae 5 
State poe CE BE EE cciceprannnpenganedsnanmamismcmu 17a 
sagn one and pacing i a Se A a eK i REN i ah Mey $4 
oe cette ET eee naman $36 
I iis si ath co ential. eoe bneeitalin ni es dine nia eel ‘ 
Ge eS Gb GUGIIINE ON « ce cn nncccasechanracensnineasmeun 373-42) 
a RUN SONI i 25 css ae ctnan tata code rd de hte Sc ipa $162,533 
a .-— Aggregate depreciation in market value of securities as compared 
cost: 
AGE BOG. Bl URE o nc annaceverenc=sccun $597 837 
BE HE BOGE: GE Bc ow cbcderoswonaseicce 401,850 


Increase in this item during period_............ $195,988 
keLast complete annual report in Financial Chronicle Mar. 28 ’81, p. 2393 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period End. Ame. 31— —1931—Month—1930 1931—8 Mos.—1930. 
Net prof. after chgs. & 

Fed taxes but before 

deprec. & depletion.. $130,991 $220,246 $896,369 $1,770,915 


ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 


Capital Administration Co., Ltd. 











9 Months Ended Sept. 30—~ 931. 1930. 
SEES. OR DE oninad «<dnanocnscnescendenacéa $81,305 $39,086 
Interest on loans and deposits--.-...-...-.--..-. 5, 58,698 
C10 GIVEN G0 BOGIES, cnn neonnesacgranmmese 213,321 232,360 
Profits realized on sales of securities_.-...-....-. 99,100 

Total INGMMNE is o4n 5 ec cw ensccucnccsececusane $300,175 29,244 
Interest on 5% gold debentures---...---..----... 147 ,804 $120 246 
Amortization of discount & exp. on debentures- -_ ~~ 6,769 8,580 
Compensation—Broad St. Management Corp-.-- 29,766 42,151 
Ceseaem. 060.... saaneccresenacee-oonsnterigere 6,249 6,129 

ar and transfer agent services--.-.........- 3.670 8.816 
PORES . 2 <2 conn ewe ween cence ewcowaeseaesccee 10,678 .970 
roms | and auditing expenses-----.--------------- 788 1,641 
Certification of definitive ve B% gold debentures.... -..... 2,500 
DOS. 1000, scredegreneraannneaseenannendné ee 
Miscellaneous expense ----------------.-------. 2,133 1,954 

Net income carried to surplus-.-.------.------ $84,816 $166,004 
Dividends on preferred stock---.-........-...-- (see below) 135,000 

Balance, SUrplys...-.-cccccncencncscesecerese 1, 

x Net loss realized from sale of securities during the period, which ee 


been charged against a special account under surplus, amounts to 's1. 244,684. 
Note.—Agegregate depreciation in market value of securities as compared 


Wit cost sept. 30 1931 $2,640,024 

a PU. OU 1901 - 2 on ee ee ww ew eee we een nee ’ . 

Tp ae eee OE MO amatlen cece te eet 3°491 476 
Increase in this item during period---.............-....-- $148,548 


Change in Net Assets (Adjusted for Market Value of Securities Owned). 


Wet aesets Deo, 31-1980. 2. cccerececwncwecuscwccccetocece *$8,446.748 
Cost of 5% gold debentures, series A, and 6% pref. stock, 

mates B: SOREN, «cidandhedbbechansiasiadnncduwanenuie 128,323 
Dividends on preferred stock..................--..- $13 
Less—Dividend accrued on pref. stock Dec. 311930... 35.400— 101.100 

17, 

Decrease for period, including adjustment for present market OBITS0S 

ee 06. MP nc dnandndsndbnndinadcianddbausaweans 1,324,111 

Ge a ae Re cennlye Spat coh papa acteg oe $6,893,213 

Sept. 30 '31. Dec. 31 °30. Decrease. 
Net assets as above per $1,000 deb-. $1,751.00 $2,121.00 $370.00 
Net assets as apese per share of pref. 
Genes (hl Gell. vedcabesodbance 66.88 94.59 27.71 

Net assets asa ove par chase etelacs A 


BIRR o 4 nssecdeonsebiassbahatines 5.20 9.48 
* Including investments at market prices and before outstand- 
ing debentures. 


1s Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1038 
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Canada Northern Power Corp., Ltd. 





ae — of — —S§ sie. End. Am. La 

Gross earnings. --_------ $777. 560 $253,188 $2,200,235 $2, os. yn 
Operating expenses -- -- ,694 87,075 700,305 680 ,2 

Net earnings_---.-- $188 ,866 $166,113 $1,499,930 $1,406,968 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2384 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 











— Month of August— -12 Mos. End. Aug. 31- 
1931. 1930. 1931. 1930. 

Operating revenues -_- --- $229,521 $237.7 $3.225,730 $3,230,764 
Oper. exp., incl. taxes-- 137,798 136,089 1,760,033 1,893 ,927 
Net revs. from oper. $91,723 $101,620 $1,465,697 $1,336,837 
Other income..-....-.-. 33 ,900 28,744 357,731 144,120 
Gross corporateinc... $125,623 $130,364 $1,823,428 $1,480,957 
Int. on bonds.-..------ ° ° 375,000 182,469 
Other int. & deductions - 82,432 
EE pe $94,327 $98,695 $1,444,586 $1,216,056 
Dividends ye eee 108,005 107 ,288 





sso ca a i rt de cp Sen ple ph me in nw $1,336,581 $1,108,768 
417,009 329,512 





$919,572 $779,256 
Ke Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Chester Water Service woe’ 








12 Months Ended Aug. 31— - 1930. 1931. 
Operating I ek iia sctarib asagh ah to iv i oy ex aw ew tn os aw $579,275 $553,038 
tion S.. mama Bie ead ace ick ga Skee sie etn Uk aa aden ab 136,952 140,942 
Dt eo Si noe dianannareonchasanean 22.444 21,139 
Taxes (excluding Federal income tax)........-..- 12,981 20:751 
Net earnings from operations._...........---- $406,897 $370,205 
QO SD oo bicccikddndendewsisowsnvcsiacada 3,787 14,447 
Gross I So ar gaiteis ss ai einie oarnamicias mare 0, $384,653 
Interest on Rinded dev Ss a inc’ anh aileden aldithc ai elaumaicne 137 ,496 $148,449 


t2Last complete annual report in Financial Chronicle April 11 ’31, p. 2759 


Collins & Aikman Corp. 
(And Subsidiaries) 
Siz Months Ended— Aug. 2931. Aug. 31°30. Aug. 31'29. Aug. 31’28. 
a aes 6 658 x$1, "598. 6H $1 661, 077 $1, "406, 197 
Res. for taxes & deprec. "611.571 501,019 478,604 








Res. for adj. of inventory 292082 $85 ta? NE ea aaa ey eS 
Net profit._._....--- $1,164,005 $569,977 $1,160,058 $927 593 
Divs. paid on pref. stock 285,967 326,769 367,850 411,600 
i ae $878,038 $243,208 $792,208 $515,993 
Shares common stock 
outstanding (no par)- 7, we 587, oes 591,833 591 ,833 
Earnings share __.- 41 3 87 


$0. $1.3 $0. 
x AS follow ws: O tin ef 1. 778,441 (1929, $1,476,372); interest 
earned, $54,272 (1929, $27,889); excess of par value of t pret. stock purchased 
and held in treasury over cost, $134,945 fi929. $94,5 


se Last complete annual report in Financial Chronicle April 18 ’31, p. 2971 


Davenport Hosiery Mills, Inc. 





9 Months End. t. 30— 1931. 1930. 
Net profit after Federal taxes............------ $306,480 $200 325 
i wnwabiaconenenanedadsmane 51,712 51,712 

Available for common dividends-_-_._-...------ $254,768 $148,613 
Earnings per share on 75,000 shares common stock - $3.39 $1.98 


te Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1625 


Douglas ~ acon Co., Inc.—Earnings.— 
eriod End. Aug. 31 1 3 Months. 9 Months. 
$137,890 $548,571 
$0.40 $1.60 


P 
Net profit after ch be — 5. for taxes ene ame 
Earns. per sh. on 342,402 shs. cap. stk. (no par) ___ 
te Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1625 


Eastern Steamship Lines, Inc. 





— Month of August—— —8 Mos. End. Aug. 31— 
1931. 1930. 1931. 1930 

Operating revenue--.-.-.- $1,515,786 $1,805,839 $7,664,754 $8. 935,873 
Operating expenses----.- 874.297 1,027,946 6.220.427 7.096.335 
Operating income--__-- 641,489 777,89. 1,444,327 »839 ,538 
Other income-_-.....--- 2,977 0% 40,776 65.924 
Other expense---__---- 55,117 63,491 450,661 473,194 
Net income---.-._--- $589,349 $721,434 $1,034,442 $1,432,268 


te Last complete annual report in Financial Chronicle May 16 ’31, p. 3720 


Eastern Texas Electric Co. (Delaware). 
(And Constitutent Companies) 


——Month o —— -12 Mos. End. Aug. 31- 
193 d 














3 1931 1 
So Re 5,949 $1,018,994 $9,604, 103 $10,208,448 
Operation.......------ 27,050 $481,602 ‘707.794 $4.728.785 
peta Ria 28.724 46.562 "429. 139 524:119 
I Sh scl vo niaschineiany 62,398 63,383 727.009 709.800 
Net oper. revenue... $427,775 $427,446 $3,740,159 $4,245,743 
Income from other sources x_.............-._- 6,576 45,472 
en cea AE Lie $3,746,735 $4,291,215 
(a hg ia ret lished eA 1,872,177 1,617,649 
(REED FcR ets DUR eae A 1,874,558 ,673, 
Interest and amortization.................... $ 470,647 * 443 rt: 
Fa Ba ell i ela A AAO $1,403,910 $2,230,147 


x Interest on funds for construction purposes. y Ip terest, amortization 
chenges and dividends on securities of constituent’ companies held by the 
public 


kee"Lasi complete annual report in Financial Chronicle Mar. 7 ’81, p. 1795 
Equitable Office eutding Corp. 














5 Months Ended Sept. 30— 1931 1930. 1929. 
Gram oe GREELY ENE $2,556, 430 $2,678,020 $2,639,638 
See RE ea ae 452,2 482,261 471,678 
Depreciation Cciisamiskbhteckancse ie 114 309 114,909 114;909 
ERSTE REARS. Sea a ea $1,989,277 $2,080,850 $2,053,051 
Other ieoeans Liiieatebwohdanaweune 51,433 30,375 46,867 
OAS 6.6. oc a nie ainm enema $2,040,710 $2,111,225 $2,099,918 
Interest, real estate, taxes, &c_.._.. 934,553 908,603 900,350 
DP ce ce wicihdaimncsdposoes 126,000 147,000 139,000 
Ce ins $980,157 $1,055,622 $1,060,568 
nde for additional depreciation-- 46,276 . 38,959 . 31,759 
CS EE a $933,881 $1,016,663 $1,028,809 

Mareinne 3 per share on 895,464 shares $ $ 

common stock (no par).....-.-.. $1.04 $1.13 $1.15 


(Last complete annual report in Financial Chronicle June 6 ’31, p. 4249 











East Kootenay Power Co. Ltd. 





—Month of Augusi— —5 +f End. Aug. 31— 

1931. 1930. 931. 1 
Gross earnings......-- $42,141 $47 ,.247 $209. 814 $225,124 
Operating expenses -_---_- 21,231 15,127 76,016 71,329 
Net earnings_.___.-- $20,910 $32,120 $133 ,798 $153,795 


t"Last complete annual report in Financial Chronicle June 13 ’31, p. 4408 


El Paso Electric Co. (Delaware) 
(And Constituent Companies) 
——Month -12 Mos. End. Aug. 31- 
i of Augns0. iS, 1940. 














931. 1930. 

Gross earnings _.....--- $270,905 $295,258 ,561,330 $3,648 987 
ee 114,229 7,953 1,449.401 1, o5. 672 
aintenance--_-....--- 14,775 6,350 195,260 9582 
PR ce knabbesinninwee 26,427 23,020 301,272 308, ‘688 
Net operating revenue 115,472 127,934 $1,615,394 $1,603,042 
Income from Other sourcess - duped 2 ewalents . 1,314 . 132,440 
i as cb dranalgnscspraven cecesses sesh eid rin pe sts oom ain $1,616,708 $1,735,483 
SE «. wd ntinweranecicadeentalumagedas 478,934 452,281 
a a acc il gig nhciny desta dasa $1,137,774 $1,283,201 
Interest and amortization.........-..--------. 13,180 4,794 
FE SL EA TEE He een $1,124,594 $1,278,406 


x Interest on funds for construction purposes. y In terest, amortization 
—- and dividends on securities of constituent’ companies held by the 

















pub 
‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 
Federal Water Service Corp. 
12 Mos. End. Aug. 31— 1930. 1931. 
Qowetins I ov cn iy 5s Geta eas ois eine ak $16,907 602 $16,094,431 
tin a ak a Giana pee tdn Abc eb wniered co iain é R ,822, 
(ai NRL IS ERR 737.231 797.014 
Reserved 7 retirements & replacements----.___- 59,753 425 
SI ici oa nencawanen nn ndwiaetindans 1,277,931 1,072,215 
pS te Re EE SO aS I le ee $9,133,569 $8,699,910 
TI oo onc cwannccmadeusccuscosabuw 694,990 624,151 
Geom astern a Soom ae ieeern Base ceenndnseniooe $9,828,559 $9,324,061 
of su pettte es 
Tatoress on fund SSR AES Seas aes 4,834,745 4,119,716 
Amortization of debt discount, misc. int., etc. -- 167,686 7 
Dividends on preferred stock. -..-.....-.----- 1,299,532 1,184,980 
i cc eniilie $3,526,596 $3,953,305 
Charges of Federal Water Service Corp: 
Interest on debentures-_-_.-.-..------------- 384,946 386,667 
Miscellaneous interest & other charges. .._.._- 110,310 38,796 
Provision for Federal income tax. .--.......----- 257 ,068 377 "967 
I a a i $2,774,272 $3,149,875 
Dividends on pref. stk. of Fed. Water Service Corp. 983, 984.664 
I 5 Pak adwotnchnwnad da cmauienwawiane $1,790,878 $2,165,211 
Earnings on which class A stk. has 1st lien—per sh. 15 .84 
Distributable to class A stock—per share---__._._. 2.58 $2.95 


a Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2187 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary). 














— Month of August—— -12 ates. End. Aug. 31- 
1931. 1930. 931 1930. 
Operating revenues -.- --- $774,386 $747, +4 $11, 760. 038 $11,496,560 
Operating Exp., incl. tax 434,631 436,7 5,966, 5.974.009 
Net rev. from opern.. $339,755 $311,093 $5,793,866 $5,522,551 
Other income-_-------- 71,971 88,941 927 ,062 1,135,968 
Gross Corporate inc -. $411,726 $400,034 $6,720.928 $6,658,519 
Int. on mtge. pees -- 216,667 216,667 2,600,000 2,600,000 
=. on debs. (all owned 
y Am. Pr. & Lt. Co)- 110,000 110,000 1,320,000 1,320,000 
ode int. & deductions - 14,183 12,115 144,119 111,391 
NN EE EE $70,876 $61,252 $2,656,809 $2,627,128 
Dividends on preferred stock_-.....--..------- 1,174,916 1,131,000 
a as len cai ies el pated ken ee tn ae eagle 


$1,481,893 $1,496,128 
146,000 140,000 





Balance $1,341,893 
Retbemnens (deprec.) reserve appropriation._.___- 500,000 


EES EE Oe NOLO 2 AOE 2 EE $841,893 $656,128 
ke Last complete annual report in Financial Chronicle June 11 ’31, p. 285 


$1,356,128 
700,000 





Fox Film Corp. 
(Incl. Wholly Owned Subsidiary, Controlled and Affiliated Cos.) 








6 Months Ended— June 27 *31. June 28 30. 
Gross ae jncemes Cn nc ckoadamadcmmalenaanna o6- bE +4 £67 $50,937 ctr 
Se eee ,041,336 
ted... casccnsesesstessmann 495,675 495,675 
tc ninien gncteanedeweaemaed mwa 564,946 374,114 
nn een nee malamemenis $47,870,373 $52 48.975 
III. «= soto Sais we tninus@cntoants sw ekmab ancien 28,058,113 »264,247 
own ccrinasm sees Maparemaamead aaaen a 14,532,825 2 552,354 
papreneten :hicensedecneesdbwieeetenedaandhiee 3, ‘466 
te i an anne aaginpmeneawndinmisens 1,035,938 "675.341 
Minority ni sibel manieedoaaain 107,003 636,235 
Balance ovgiabis for interest of parent company 
PIN. 4. ccciasnonacceennugune $2,089,125 $7,751,329 
Interest on: l-year 6 RE eae 982°260 
Dt pana vnacceinnetucdemandmaaee 482,455 326,181 
5-year 6%. SI isc cotiitastcpinmindengiareniawe ee ——— 
DI 2c «sccsnuncebebiwensbecneasnman 136,560 





Net income before Federal income taxes__._.._- $120,152 $6,785,897 
te"Last complete annual report in Financial Chronicle June 6 ’31, p. 4229 


Gulf States Utilities Co. 








——Month of August——- -12 Mos. End. Aug. 31- 

Gross earnings $573-141 $721 428 $6 508. 491 $7, 1 
‘OSS ni --—-—<—-<-- <= , , , ,’ 

Oo ee 181,534 314,428 3,059, . 207,715 
aintenance.--....... 14,839 25,874 236,701 310,610 
i ie wcaabaakaieminese 9 47,330 536,909 491.749 
Net o ting revenue $331,810 $333,794 $2,765,805 $3,208,845 

Income from other sourcesx.~............-..-..- . if 31,601 
RE ee RE PO RN ET = 2,772,844 

Interest on amortization (public).............- #7001 368 ss. Ban" $47 





Balance 
I sc 


SE ee eee eR ae ae aa 1,712,2 
x Principally interest on funds for construction mT 93 $2,180,286 


ka" Last complete annual report in Financial Chronicle Mar. 21 °31, p.' 2192 


$1,771,575 $2,260, 
borgen * 60-186 
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General Public Service Corporation. 
Period End. Sept. 30— 1931—9 Mos.—1930. 1931—12 Mos.—1930. 
Cash tocks 











divs. on s --- $516,449 750,193 785,053 $983 ,835 
iment on bonds, notes ° ° ’ 
_ DN BES ne 2,596 47 ,997 110,182 102,479 
Prof. on sale of securs. 
after allowance for 
Federal taxes___..___ 365,349 1,758,024 a1,288,449 1,095,793 
Total mens exnictelndum $974,395 $2, 566. 214 def$393,214 $2, i. 108 
Biola wineinaink dies 101,949 112,913 147,182 2/361 
Taxes todinas than Fed. 
nica ate eels ce 4,337 2,429 5,143 3,236 
Interest & amortization_ 557,999 626,359 762,547 835,144 
Net Sa $310, 108 $1, ‘4 $12af6} try 086 $1,191,366 
pref. dividends_-_-__-_- 3, 110,880 0,880 147,840 
-50 pref. dividends___ 770 1,155 — 155 . 
. stk. divs.instock.  -.__.- 189397 194.944 373 ,392 
eres ae ee a $235,419 $1,513,079df$1,615,065 $668 593 
Market vais. at end of re- 
ore Periods, of un- 
stk. divs. rec. 
, —~ Periods, but not 
incl. in above inc. were 
as follows. _._._..___-. $40,101 $274,892 $70,232 $441,595 


Note.—Stock dividends as and when received are not treated as income. 
Profits or losses resulting from the sales of any stocks (whether acquired 
originally by purchase or as stock dividends) are computed in accordance 
with Uniter States Treasury regulations. 

pes Loss. (Sales during the last quarter of 1930, as described in the 

ual Report of the Corporation, — in losses of approximately 
18 800,000.) b Does not include Nov. 1 1931 dividend on which action 
will be taken on or about Oct. 20 1931 


Ke Last complete annual report in Financial Chronicle Jan. 17 '31, p. 485 


General Theatres Equipment, Inc. 
Income Account for 6 Months Ended June 30 1931. 


ee SE OT EI on cicciin ce nacnncuacamaanaaane cain $6,235,149 
Cost of sales, general & administrative expenses, deprec., &c_... 5,981,429 
Net income of subsidiary companies_-__...........--------- $253,720 
Income from dividends on Fox Film Corp. class A & B stocks... 2,193,672 
Total income of G. T. E. Inc., exclusive of its equity in undis- 
tributed earnings of non-consolidated controlled companies. $2,447,393 
Interest charges & amortization of debt discount and expense-__-_ a ,039 


Net income applicable to pref. and common stocks of G. T. E., 
Inc., exclusive of its equity in undistributed earnings of 
nou-consolidated controll SS aN $883 ,353 


t= Last complete annual report in Financial Chronicle May 23 ’31, p. 3874 


Greenwich Water & Gas System, Inc. 
12 Months Ended July 31— 








1931. 1930. 
Gress revenues 7 nag ce one le $1,690,973 $1,596,901 
ee a prior charges bu ore 

ge Sy SS eee 737 ,296 690,645 

Illinois Water Service Co. 

12 Mos. End. Aug. 31— 1931. 1390. 
0 en se ca maenanonmuawmn $675,459 $661,707 
Sprains a sp in ela cn hs Cain op ebeeiap lero beastie 242 ,033 261,785 

I 42,720 38, 
Taxes (including Federal income tax)_.._._.---- 44,017 48,447 

Net earnings from operations. .........------ $346,689 $312,796 
gS tS eS eS eae a 938 1,612 

Gross corporate income..........--.-.------ $347 ,626 $314,408 
interest on funded debt__.............-.------ 156,388 139,467 


KS Last complete annual report in Financial Chronicle April 11 ’31, p. 2761 


Industrial Rayon Corp. 
(And Subsidiaries) 
Period End. Sept.30— 1931—3 Mos.—1930. 


1931—9 Mos.—1930. 
Net profit after deprec 


int. & Fed. taxes, &c. $333,109 $362,037 $397,971 $1,262,089 
Shs. cap. stk. outstand. 

eo 144, pee 199,851 144,999 199, “i 
Earnings per share----_- $2 $1.8i $2.74 $6.3 


tr Last complete annual report in Pinenstad Chronicle Mar. 21 ’31, p. die 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary). 









































-12 Mos. End. Aug. 31- 

931. 930. 1931. 1930. 
Operating revenues - --- $447. 086 $476. 125 $5,768,439 $6,066,836 
Operating exp., incl. tax 226,755 260,909 2,887,260 3,206,750 
Net revs. from oper_- $220,331 $215,216 $2, 881. 179 “$2, 860, 086 
Other income__.-.__-- 2,568 7,014 8,040 146,972 
Gross corporate inc--— ss33. 899 $222,230 $2,969, 219 “$3, 007, 2s 

Interest on bonds-_-_-_--_- 75,00 900 ,000 995, 3. 

Other int. & deductions -_ 7692 7,643 99,205 66,2 
I FE $140, 207 $139,587 $1,970, ois “$1 945,466 
Dividends on preferred stock..__..--._-.------ 51 457 ,632 
eee wali $1,478,663 $1,457,834 
Retirement \deprec.) reserve appropriation - - - - - - 600 ,000 600 ,000 
NN SB Gd Ey at OME TOE ED Ga NEE FS $878,663 $887 834 
(The) Key West Electric Co. 
—Month of August ~~, Mos. End.Aug.31- 
1931. 1930. 1931. 1930 

Gross earnings.._.....- $16,657 17,803 $215,999 $228,782 
OS a 478 7,392 7,425 96,908 
nn cc wlninies 1,398 2,019 16622 20,507 
S  wEboaeniuwasea 2,035 1,736 20,914 18,800 
Net oper. revenue- --- $6,744 $6 654 $91,037 $92,565 
a oe ema ee 28,017 28,310 
en cmp aial male oaomm en $63 ,020 $64,254 


Kresge Department Stores, Inc. 
(And Wholly Owned Subsidiaries). 


6 Months End. July 31— 1931. 1930. 
as fe Se panda eaeuddanwnes e $2,242,063 $2,202,400 
I a ela meres 149,967 139,079 
Proportionate share of loss of Kresge Dept. Store 

IEEE ES Ba 479,411 528,325 





sen is nae o $329,444 

Sales of Kresge De 
for the six months o 
of 1930. 


$389,245 
rtment Stores Corp. (Newark store) were $5,405,505 
1931 as compared with $5,673,625 in the same period 


2 Last complete annual report in Financial Chronicle April 18 31, p. 2977 
and April 11 ’31, p. 2783. 





Lindsay Light Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 


Net profit after charges 

& Federal aa ea wae $39,469 $19,690 $92,465 $74,829 
Earns. per sh. 

shs.com.stk. Ger $10) $0.59 $0.24 $1.35 $1.02 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1046 


Memphis Power & Light Co. 
(National pine tn & Light Co. ee 

















is0 -12 Mos. End, Aug. 31- 
Period— eed hae 1930. 
Operating revenues-----. $4 7, 319 $6 .995,352 $6,719,169 
Oper. exps., incl. taxes- 286,429 soB1 bos 4,114,444 3,988,805 
Net revs. from oper_. $210,890 $203,055 $2.880,908 $2,730,364 
Other income___...--- 2,693 18,096 186,543 "313,975 
Gross corporate inc_- $213, red $221,151 $3,067,451 $3,044,339 
Interest on bonds------ 63,285 744,724 699,358 
Other int. & deducts_-. e ‘Oot 6,348 114,758 105,044 
pO eee ee a $139,111 $151,518 $2,207,969 $2,239,937 
Te re er Ye 380,058 322/259 
MN Sn iinick dae tS sly Ge ts a a gn 0s ts sw lp $1,827,911 $1,917,678 
Retirement (deprec.) res. approp_-------------- 676.726 629,220 
NN is 6kibS heb ed at mim st ammenaae $1,151,185 $1,288,458 


«Last complete annual report in Financial Chronicle July 25 ’31, p. 641 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 

















—- Month of August—— -12 Mos. End. Aug. 31- 
1931. 1930. 1931. 1930. 

Operating revenues - --_-- $494,359 $539,099 $6,307,467 $6. 440, ex 
Operating exp., incl. tax 167,000 199'094 2.318.487  2.499:254 
Net rev. from oper... $327,359 $340,005 $3,988,980 $3,941,529 
Other income. --------. iy 10,435 189,964 105,348 
Gross corporate inc_. $345,240 $350,440 $4,178,944 +4. 046,877 
Interest on bonds------ 142,299 143,076 1.711:275 1,598,339 
Other int. & deductions - 5,770 5,416 67,419 74/938 
Ne $197,171 $201,948 $2,400,250 $2,373,600 
Dividends on preferred stock.....-.-------.---- 998 ,954 "998,779 
ELLE ILLES TE LEED DELLA AEA $1,401,296 $1,374,821 
Retirement (deprec.) reserve appropriation- ----- 250,000 250,000 
I, cee nb nikki cho ome akea eae ware $1,151,296 $1,124,821 


‘Last complete annual report in Financial Chronicle June 13 ’31, p. 4410 


New York Water Service Corp. 
(And Subsidiary). 














12 Monihs End. Aug. 31— 1931 1930. 
Goseens oe, REE RE EP ea Si PON ats + v9 $2,657 ,604 
OS EEE SLE CIS SE * 
Maintenance 1 EES 2 RR Se Fat a 93,955 118,154 
Taxes (excluding Federal income tax) --.-___----- 254,827 224,372 

Net earnings from operations. -.........----- $1,694,434 $1, os. 045 
Other one Radia week Citinawennawanene ah 74, 1,561 

Gross corporate income.............-.-.-.-- $1,769,236 $1,584,606 
Interest on martenee ass ciiecisas au ncaace~ 776,774 641,678 

‘SLas complete annual report in Financial Chronicle April 4 ’31, p. 2583 

Ohio Water Service Co. 

12 Months Ended Aug. 31— 1931. 930. 
CS es a a cn rma napintas $558,654 $642,844 
ER i Sitter of dee nes ana ate 77,183 166,967 

NS ee OER Ga i A a IR eg il 25,801 26,515 
Taxes (excl. Federal income tax)_-..------------ 74,574 65,293 

Net earnings from operations_--.--..--------- $281,097 $384,069 
ce mmunemwe 20,414 23,935 

Gr Gernatess TEeetG. 4.« 4 on ocacscncecne $301,511 $408 ,004 
incarent on Funded I stoi ie chraGwanndsicediiede ew 186,934 166,088 


<= Last complete annual report in Financial Chronicle April 4 '’31, p. 2584 


Oregon-Washington Water Service Co. 








12 Months Ended Aug. 31— 1931. 1930 
I od cccieunctitninmeien aeiw dtd $499 ,487 $583,015 
Cn os tila eam Wee eae 169,5) 210.: 353 
EEE OE ITE SS SPEED ae ER 19,068 22,105 
Taxes (excl. Federal income tax)_...-.--------- 63,177 73,565 

Net earnings from operations_--.-..-.-------- $247 ,674 $276,991 
rie a cas in ein a 10,929 3,558 

Gross corporate income..........----------- $258,604 $280,549 
intr, C0 See Ce ew wamnamen ne 135,408 137,231 


Note.—The decrease in revenues and expenses is due to the sale of 
Hoquiam Plant, during May 1930. 
1B Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 


Paramount Publix Corp. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos .—1930. 
Net profits after all chgs. 
$3,606,444 $5,743,255 $8,441,213 
$1.21 $1.82 $2.98 


& res. for Fed. taxes_. $2,227,603 
Earns.per sh.on com.stk. $0.70 
tB"Last complete annual report in Financial Chrenicle Apr. 11 ’31, p. 2754 


Park Lexington Corp. 








6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Gross receipts - - ------- $712,481 $713,953 $703 ,227 $555,329 
Net operating income- - 294 ,602 95,4 486 222,263 
Dh. . ae <ieewe wes 266,303 269,831 266.532 251,395 
Depreciation... ......- 101,678 91,752 91,134 104,413 

AD eee ap $73,379 $66,099 $10,180 $133,545 
Prof. o on bonds retired - - 21,849 10,121 4,312 1,172 
7 eS a $51,530 $55,978 $5,868 $132,373 


(= Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1240 


Pittsburgh Suburban Water Service Co. 


12 Months Ended Aug. 31— 1931. 1930. 
Cee TREES Bic ci tnctiinnsaddecadiinmuwe $338. 218 $336,120 
I 126,438 120,122 
OE EE ELS, ELL 19,575 19,892 
Taxes (excl. Federal income tax)_..___._.------ 9.375 6.700 





Net earnings from operations. ..........----- 
Genet RORNE i cbc cctoocb assess eet SULTS Se 


$182,830 $189,405 
799 1,062 





Gross corporate income. .....<.-«----cccee-< 
Interest om funded debt... ...<.ccccccccccccees 


t~SLast complete annual report in Financial Chronicle April 11°31, p. 2766 


$183,629 $190 ,467 
90,821 85,000 
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Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 


—Month of 4.7% —12 Mos. End. 31— 
ee tg sotetia sobei 762 $33.7 1a ls50 $30,842 410 
Operating revonuet see. “1247765 1.258.500 ‘16. FE oe FiO 517605 





et Bove. from oper_. $1,443,376 
per... $ $3 °$00 


$1,133 472 $16,990.87 615.094 .006 
Other income......--. 28,2 604,856 ,154 





























Gross te inc.. $1,475,285 $1,151 337 $17,596. 73 $16,085, 950 
Interest on bonds_-_--.- 8,553 424,555 5,910,06 5,098, 
Other int. & deducte--.-. 16,985 18 ‘370 401, 925 266.5) 306 

Oe ee $949,747 $708,462 $11,284,547 $10,720,440 
ees Oe SEUL: MRUEE ccc ccsccdtnsccodbdbiasbhos 3,580,927 3,483 ,667 

er ne ee $7 ,703 ,620 $7. 236,773 
Retirement (depreciation) reserve appropriation... 1,500, 000 1,500,000 

DNS s otiks wlawscookeeunbeunnauatewan $6,203,620 $5,736,773 

Ponce Electric Co. 
—Month of August— -12 Mos. End. Aug. 31- 

Period— 1931. d 1930. 1931. 1930. 
Gross earnings._._..... $24,145 $33,616 $376,155 $359,216 
cyetoa tet: Fie 11,066 15,347 165, 156,123 

ak tek ich ds ts tt wien 1,1 1,4 22,4 19,302 
Wiicntnaddcadadaw 2,322 3,302 41,784 33,561 

Net operating revenue 9,597 13,542 $146,940 $150,229 
Interest charges. ........-. ° CE GS ot bd tacit 918 4,163 

DP cenrnrtinadicadng dd nro neg haiabawe $146,022 $146,065 

te Last compkete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 

Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
—Month of Angee. -12 Mos. End. Aug. 31- 
Gime encaings $1, 398. 011 $1, 108. $81 $16, at 818 $17. 1980. 
Operation. --.--------- 526,004 424 7,014,373 7,693,229 
a fee UR Nee Lae 
. of equip___._- é , 
Rs bie anime . Sala dnsanialan 84,211 69, 269 958,105 752,746 

Net oper. revenue.... $596,165 $574,447 $7,125,269 $7,277,002 
Inc. from other sources_ 94,126 72,576 890,671 667 ,564 

Se amet eta ad, $690,292 $647,024 $8,015,940 $7,944,567 
interes & amortéuntion WOR apc fk MeO 22k are 3,954,315 3,452,331 
NIU os dhs ac tacahcsn lh ap tee danh sai deek nt en tt ahd $4,061,625 $4,492,235 


Ke” Last complete ennual report in Financial Chronicle Mar. 7 


(The) Pullman Co. 
(Revenues and Expenses of Car and Auxiliary Operations.) 
— Month o, A 8 Mos. Ended Aug. 31 
Sleeping Car Operations— 1931. v 193 1931. 
Berth revenue..._..... $4,948, ta $6, 492. 669 $38. 700,032 $48. 578.712 
596,5 2.743 4.753.053 5.953.433 


31, p. 1799 




















Charter of cars._..____ tT9'085 Bourt 907,232 1.367.826 
Miscellaneous revenue. -_ 512 801 ,532 34,937 
Car ue... 190,806 173,088 1,188,456 1,253,675 
Contract revenue—Dr__ 291,316 501,731 1,997,435 4,169,607 
Total revenues... ..- $5,564,206 $7,127,743 $43,558,872 $53,018,978 
cars... 1,913.616 2.320.887 18.001:351 20.145.975 
All other maintenance_ 37,553 40,485 308,776 382,841 
ucting caroper.... 2,317,865 2,981,332 19,229,889 24,207,923 
expenses. _..._. 281, 263.938 2,120,723  2:251:399 
Total expenses... ..- $4,550,359 $5,606,644 $39,660,741 $46,988,139 
Net revenue........_- 1,013,846 $1,521,099 ,898,131 ,030,838 
* $ 3 $3 $6 
Total revenues. .....__ 86,090 110,158 813,123 1,027,223 
Total expenses......_- 89,663 102,735 728,971 897,122 
Net revenue........ _.__.. $7,423 $84,151 $130,100 
Total net revenue__.. $1,010, 376 $1,528,522 $3,982,283 $6,160,939 
Sepa 304,475 1,836,261 1,803,778 
Operating income. __ waa ses $1,224,047 $2,146,022 $4,357,160 


Savannah Electric & Power Co. 








——Month of ~12 Mos. End. Aug. 31- 
1931. 930. 1931. 

Gross earnings_._..._._ $168,523 $170,463 $2,108, 452 $2,217.330 
Cperation ios «3 aera 57,158 65,355 757 ,4 833,152 
aintemance.......... 10,259 ll, 124, $05 143,880 
EE os odiiknwcio ; 18,213 214:270 204/391 
Net operating revenue $83 ,662 $75,391 $1,012,186 $1,035,904 
Interest & amortization..............--....-_- 424.673 435,235 
MS ese a sn let th AR 1 $587,513 $600,669 


ke”Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1619 


Scranton-Spring Brook Water Service Co. 








12 Months End. Aug. 31— 1931. 1930. 
Qperacing EE SRSA Ege ne oe a ee ee a $5,166,757 ,309,244 
ereen a a 1,209,774 1,322,346 

ERE IL NR aN 267, 328 ,026 
Taxes (excluding Federal income tax).__________ 155,070 127,389 

Net earnings from operations.__....._..______ $3,534,270 $3,531,484 
ee 15,718 18,457 

Gross corporate income........_..__._______ $3,549,989 ,549,941 
Interest on mortgage debt........_.__..._._____ 1,536,843 $7 253'409 


kee" Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 
Southern Bell Telephone & Telegraph Co. Inc. 


—Monih of A — -8 Mos. End. A 31 
Telep. oper. revenues_- $4,810,736 $5,118,299 $39,933,719 $41,542,247 
Telep. oper. expenses.-_ 3.079.549 —3/326.472 $38: ‘426,784 et 451.683 





rR telep. me. s oe. $1,731,187 $1,791,827 $14,506,935 $14,090,564 
Yacell. oper. reven 35, 50, 330,000 ’ 
to oper ne. 529,150 509,400 4,182,100 4,125,400 


Operating income... $1,167,037 $1,232,427 $9,994,835 $9,675,164 
keay"Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1800 


Southern Canada Power Co., Ltd. 








——Month of August—— —8 Mos. End. Aug. 31— 

Gross ings $187 889 $188,430 $2, 151100 $2 2,068.8 817 
earnings - - - - -- - - ’ 

Operating expenses - - - - - 73,625 74,866 834,822 773, a4 

Net earnings. ---.--.- $114,264 $113,564 $1,316,278 $1,293,103 


Last complete annual report in Financial Chronicle Dec. 31 ’30, p. 3877 





Transue & Williams Steel aa rp. 





—_———_Quarters ded—————-_ 9 Mos End. 

— t. 30°31. June 30° FOL Mar. 31’31. Sept.30° 31. 

Profit before chgs_-..- Sassi 7.986 $54,727 $48,133 +874 
| ge 3/384 38,078 38,089 114,551 

Oe a as os 38,286 46,052 41,759 26,097 

Other charges --------- 8,470 6, 534 19,672 
I fac onl np Be terpi ae $103,126 $36,071 $36,249 $175,446 


<2 Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2015 


Union = ae of A gpd 





End. Sept. 30— 930. 1928. 
apes: End. Sept. 30—, 1981 39 $67,400,000 $67. sO 
{rafter Federal taxes, 40,000 16,500,000 23,100,000 16,100,000 
Deprec. deplet..’&e_2~~ 5:400/000 8,500,000 11,100,000 — 7,550,000 
Net profit ————-—-— $3.200.000 $8,000,000 $12,000,000 $8,550,000 
e& common 
tstanding (par $25). 4,386,070 4,345,129 4,082,009 3,705,000 
imme... $0. $1.84 $2.94 $2.25 


<#FLast complete annual report in  Pianacial Chronicle Feb. 21 ’31, p. 1404 


Union Water Service Co. 
(And Subsidiary). 





12 Months End. Aug. 31— 1931 1930. 
Gross revenues 44 Sies I en eh ne ke $516,567 $480,027 
ar eal Seinigaan a eee pea 1% ef 1 318 
a 57.865 
ross a $298.758 $297,177 
eee on = kN 146.520 146,520 


Last complete annual report in Financial Chronicle April 11 °31, p. 2767 


United Fruit Co. 
1931—3 Mos.—1930. 1931—9 Mos.—1930. 


$264,000 $1,364,000 $6,964,000 $11,464,000 


eriod End. Sept. 30— 
ane et profit after deprec. 
mame 3. pat share on 

2, 925, shs. capital 
stock (no Sed Sain we $0.09 $.046 $2.38 $3.91 
x Appro: te figures. 


t<@"Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1021 


United Light & Power Co. 
(And Subsidiaries) 


12 Afonths Engot Jul 1931. 1930. 
Gross earnings of beidlary & & controlled companies 
Cites aiinstinn ts ter-company transfers) ----- $90,339,876 $96,315,881 
i come : harged to operation-------------- ws 032 Bi 39.605 903 
ain nce, c operation........-.---- 003.7 ,930, 
Taxes, ND 1.5 adihsbnidamacinrauadals 7, 5 7,938,902 
NG OES a ss vanes 2 Diaies ukeclaaal a asabaiees 8,723,045 8,158,698 





Net earns. of subsi & controlled com: 1,732,241 $34,591,629 
Interest on bonds. ~ ang he srecrcmenemetamenatsneterny: 1,069,158 i oe ane 
Amortization of bond & stock discount & expense. 901 ,484 
Dividends on preferred stocks 4,328,920 4,127 ‘615 








Ee aE aE ae ee $15,526,659 $18,500,043 
Proportion of earns., attributable to munority com- 
OS EE EAE IS SM 3,853,670 5,142,935 
Equity of Un. Lt. & Pr. Co. in earnings of su 
ot diary & controlled companies -_-_-_.......---- $11. 672, one $13. 357, 108 
a of United Light & Power Co_.-.-.-..--- "300,184 1,217.58: 





ae eae ee a ea ia cee ieee eee $11,973,173 $14,574,697 
124,400 178,282 





Gross income of United Light & Power Co--.---- $11,848,772 $14,396,414 
Holding company deductions: 
Interest on funded debt. -_.....-----.---------- 2,906,839 2,910,981 
I min 9,497 11,216 
Amortization of bond discount & expense-_-_-_-_-_-_--- 335,885 152,502 





Balance available for dividends_...........--- $8.506.549 $11,321,715 
$6 cumul. conv. lst preferred dividends-.....---- 3,600,000 3,456,912 





Balance available for common stock dividends.. $4,996,549 $7,864,802 
Average number of common shares outstanding... 3,472, wi 3,342,610 
Earnings per average share outstanding_._...._.- $1.44 $2.35 


(Last complete annual report in Financial Chronicle May 9 °31, p. 3514 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 











——hieee of August———_ —12 Bees. End. as Si 

Gross earnings. -_...._-- $1,361,445 $1,352,454 $17,100, gy 17, isa 2 
Oo |S SN 528, 672 594,197 . 6.601.495 s 6, “i 

aintenance..._._..-- 291 114:792 1:219:280 1 ‘473 ‘236 

. Seeing 128" 224 113; 655 1,412:620 1/302 "395 

Net oper. revenue_._.. $601,257 $529,808 $7,867, at $7,730,146 

Income from other sources *_.............----- 64,512 50,869 

EE ESS S| a es or $7,931,898 $7,781,015 

Interest and amortiantion........--c<ccccccnceee 1,810,831 1,775,295 

we een ds $6,121,067 $6,005,719 


* lsterest on funds for construction purposes. 
k="Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1801 


Warren Brothers Corp. 


(And Wholly Owned Subs. Except Warren Bros. Financial Corp.) 

Eight Months Ended Aug. 31— x1931. 1930. 1959. 
Net profits after deprec., deplet., int. 

B Pe MOEN. nnancscocessvocus $946,316 $2,229,958 $2,167,774 

x Consolidated net profit, on a similar basis, of Warren Bros. Financial 

. to Aug. 31 1931, was $18,157. Warren Bros. Co.’s share of the net 

pro’ it less its share of the net losses, after all charges, of its partially owned 
companies, amounted to $287,384. Warren Bros. Co. has received and 
taken A as income to Aug. 31 1931, cash dividends from partially owned 
companies aggregating $381,231 

(Last complete annual report in Financial Chronicle April 18 ’31, p. 2985 
and Mar. 21 "31, p. 2216. - 


Western New York Water Co.—Earnings.— 





12 Months End. Aug. 31— 1931. 1930. 
eon ce odnnecenenniab ae $778,837 $822,109 
Operating expens. maint. & taxes, other than Fed. 

eC os k cnnoncadunseaueaceéens mam 329,971 401,390 





$448,865 $420,719 
("Last complete annual report in Financial Chronicle April 11 ’31, p. 2768 


Winnipeg Electric Co. 





——Month of August—— —8 Mos. End. Aug. 31— 
G $439,621 $446.130 $3,860. 850,389 $4,181 4 
Toss earnings. __-._-- e' J 
Operating expenses - - - - - 326,858 343.421 2.710.892 2 +900 ,922 $o2 
Net earnings ----_.-.-. $112,663 $102,709 $1,139,497 $1,260,538 


te"Last complete annual report in Financial Chronicle April 18 31, p. 3969 














Oct. 10 1931.] FINANCIAL CHRONICLE 2429 
(The) Western Public Service Co. Company’s fixed charges_......._.- 14, 102/324 13,696 197 13 745.572 
(And Subidiary Companies) 
Mos. End. A _31- emma +e 780 


——Month of —- -12 














Gross $23053 326 $245,771 $2, 192 670 732 

Operation —--- OS 135.378 1.326.884 ‘760 
bdaheieee 7,635 11,537 100,495 . 

, sae ee 3,444 1l, 138,998 117 

Net ti revenue $95,971 $86,965 ete! $844,859 

a “Anes lly A RAPS ct - 7,366 13,870 

ii ai ig Ml Cee RC a od aia) Skt) 5,657 :730 

Fanaune & amortization (public)............. - $935: 124 $956 eT 

Fo EE a Oe 2 7 9, 902 

Enseress (8. T. 1B. Go. Del.)..........-.-coc--- batt 7+ 781 

py pee eee een Cee ee ee $459,589 $455,121 


x Interest on funds for construction purposes. 





FINANCIAL REPORTS 


Davison Chemical Co. 
(Annual Report—Year Ended June 30 1931.) 
CONSOLIDATED INCOME ACCOUNT (CO. AND a —— ) 

















Years End. June 30— 1931. 1930 929. 
calles. - --. <a e i  “s-<- 27,409,383 $22,734" 774 $15.48 ,031 
and allowencss. cee eae 2,192,719 1,997,896 1,211,996 
RO Cre ae 25,216,664 .736, 4,257,035 
PR cioke tices: oaedae $25 347 OOF "iO bee oes tL OAT 718 
Gross profit........- $3,055,564 $5. 269,566 $4,196,895 $2,309,31 
Selling & admin. exps-_ 1,838,924 1;796,077 1.462.877 706.81 
Net oper. profit_....- $1,216,640 $3,473,487 $2,734,018 $1,602,501 
Depreciation --......-- 659,541 613, 676 
Interest paid—net___ 469,079 253,037 
Prov. for disc., allow’ces 1,090,583 586,508 
& doubtful seovente. 325,421 423,17 | 
Fed.inc.tax&oth.chgs. -...-- 147,112; 
Net oper. income. --_1 404 $2,036,486 *$1,643,435 *$1,015,992 
Shs pty Rtk. out.(no par) 067 504,067 000 
Earn per share_____ Nil $4.04 $3.34 $2.53 
* Before Federa) taxes. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 
Assas— $ $ TAabdtlittes— & 3 


Land, bidgs., ma- 
chinery, eq., &c.28 ory 712 18,940,563 
Advances 5,643 


Capital stock__.-x19,930,793 19,930,793 
Sinking fund notes 1,969 000 
Equipment notes. 


Inv. in affil. cos__- ee > ganaee Mtges.on plants... 63,997 -—-..--- 
stock... e485.930 ____.- Mtge. plants subs. 92,861 198,730 
Rafiroad bonds-_- 6 emer otes&accep.pay. ------ 6,698,779 
Farm lands & real Bank Joans--.-.--- ¢ © a 
estate mtges... 167,406 --__---. Accrued int., &c_ |, seo 
Empl. stock acc’t 358,298 -..... Accts. pay., &¢.. 553,789 795,590 
U.8. Treas. ctfs_. 5,000 53,750| Fed. & State taxes 28,788 83,565 

Davison Rity. Co. Purchase agree. to 

SE  ckeeae  awcone 159,238 acquire stock of 
Inv. in Davison Sou. Phos. Corp. 2,183,937 2,183,937 
a. See 1] Other reserves__-- 56,109 379,940 

Inv. in Davison Minority int. in 
gg . a b5,103,544| operating subs.. 1,015,354 1,035,446 
_ aa 1,738,440 3,086,538] Deferred credits__ ee PE 
Notes, acc’ts and Capital surplus... 5,596,454 4,466,771 
accruals receiv __c7,451,607 8,392,700/P. & L. surplus_. 5,854,296 6,801,832 


Inventories 2,611,130 2,847,160 











SilicaGeilCorp.stk. 2618,188 a3,139,500 
Adv. to Silica Gel 
ie ee 1,495,370 ae 
Other investments 73,221 632 ,474 
Insur., taxes, int., 
discount, &ce._. 163,337 219,915 
TOE 2cncdéecde 44,782,372 42,575,382! Total _....-.--. 44,782,372 42,575,382 
b + £ tun ounces Oe 117,750 shares 7. inventor es - 
ntire n mine property: 
cash, &c. I $3 096 ,212 more than one year old 
for as0 oe including $3 096 Chemical Co. stock to cover i Pog ——_ 
Realty bonds, $659,866; advances partly 
minority stock of subsi company By, $137.8 874; other Savendes, $8,083 
18. ee as x 504,067 shares of no par value. 
—_— Pp 4 


Interborough Rapid Transit Co. 
(Annual Report—Year Ended June 30 1931.) 


Frank Hedley, President and General Manager, says in 
part: 


er! 085. .—The number of carried on the system was 1,300,- 
as 85,430,586, with 0334 ,334,110,909 in the previous year, or a de- 
erry is ‘equivalent :¢ 2.51%. The subway division 
ponengers 1.35%, whereas the loss on the 
Manhattan div division a aerocaved 2 di “54 ,520 passengers or 5. 48%. 
‘OSs ing ue.—The passenger Sevens | on the 
due to the decrease in the number of carried was $1, 67] 004. 994. 
The other street railway operating revenue showed a net iaereaaé of $38,- 
152, the principe’ items being an increase in interest revenue of $165, 862 
and a decrease in advertising revenue of $80,672, and in sale of power 


of 5.677 
ng Expenses.—O ‘or the current fear ensouneed 
5 B36. 680 ae com Ra with $4 401438 for the pre ear, Or a 
increase of $134,142. This is the result of an 2,297 in 


inatease © 
131, 845 in other o ting expenditures, Re. f offset 
by_a decrease of ,000 in d tion. 

Maintena es.—The amount included in ‘‘operating oxpenes” 
pepessestine © the cost of Tnaletaieing the railroads, tet plants and rolli 
stock in good —— condition was $16, 874, . . compared wit 
$16,371,971 for t vious year, or an increase of 2,297. 

Payrolls.—Compan yea on its payroll at the 5B nt the year 17,844 
active employess, an ae pensioners. The total pa a of the company 
aa the uding pension payments, was $34, 

oor a A net expenditure of S754: 599 was made 

pe the year for additions, betterments and replacements. This 
amount includes the compony © contribution toward construction and 


equipment under Contract No. 3 and the related Certificates, as well 
as additions thereto. 

COMPARATIVE STATEMENT OF OPERATIONS FOR YEARS 

ENDED JUNE 30. 

jles of road tt 18 1070 49 1977 49 | 6 
bb lactate \ Mie Te oe 
Pagsengers carried .............-.-- 1300671023 1334110909 1281015927 
Gross operating revenue-_-_------- $70.758.024 $72,391,867 $69,174,295 
a Sel uacdineuncanal 2.992.298 2°522'435  2°393.735 
Ourrent rout deductions............ 5.027.934 5,022,838 5.058.835 





and company .- ---..----------- "$17 +302,283 $19,445,156 $19,377,262 
yPayabletocity under Gontract No.3 3:827;839 5,477,626 404'776 


Company’s gross income from oper. $13,474,444 $13,967,529 $18,972,486 








Com et in oye 
N aa Ad sn —— come 


ee ee 


38 aes Sate 








ee ciceaieial def$533,484 $627,372 ay | 
wry a ot veer SES. - 2,419,199 4,890, of $3-599 380 
hanges During Year— 
Cees ta any surplus as a result of the 
ent of objections made to ac- 
counting under Contract No. 3 and 
the Elevated Extensions certificate 
ente of Aug.301920.. | ....-. -.---- Dr15191,433 
ig ey 8 at 5% on Man- 
Paros ts gc HE EE a a Dr2,532,029 = ----«- 
Loss on on investment in N. Y. & Long 
I Ne nt a Dr556,957 #3 ------ 
i on investnicnt in Long Island 623 
Refund ‘allowed by State Tax Com- eg noe eee a 
on tax 
of Manhattan Div tor 192 (7, fet call 98,101 =i tte -<>s5- 
Miscellaneous... .........-.....-- Dr4,982 Dr9,867  Cri2,280 
Surplus at end of year_--.......-- $1 210. 210 $2,419,199 $4,890,681 
x The amount paid to the city ver and above this company’s 
ment made on Aug. 30 the Year, 1929 wae included in under @).. If 
e on he n 
were poosibie, the difference between the ‘‘balance” for 1020 


comparison 
and 1930 would be substantially less than indicated. 
been restated to include ‘‘main 
aseerunt provisions,’’ heretofore reported as a separate deduction 


ating expenses have 


yp Vor 100 ee ese 
tenance in of 


COMPARATIVE STATEMENT OF RESULTS FROM OPERATIONS 
FOR YEARS ENDED JUNE 30. 





1931 
Manhattan 
Ry. Div. Division. Ry. Die. 
Passengers carried_-_--_- - -827 308. 103 973,302,920 347 638. 


8 
pera ~ 71,998,573 
Revenue from transp’n.$16, "368,405 
Other street railway oper- 


$48,665,146 $i7'371 





1930-——— 
Div ; 


Subway Manhattan 





66 
173,991,100 _74, 


























ating revenue- ----_- 1,616,779 4,107,694 1.708, 001 3,977,321 
Gross oper. revenue__$17,985,184 $52,772,840 $19,080,932 $53,310,935 
erating Expenses— 
Maint. ae way & struc_- $2, 415,247 $5,849,497 $2,421, 1488 *6,080:841 
——s of equipment... 2,827, a s44 6,331,828 200} 
‘Transportation expenses 7.710.464 16,243,637 15 
General expenses -.-_-._- 1,487,406 ,569 ,302 8.068 ‘el sms 
Change in cost of material 
and supplies.......  ------ GOGTS.. -s awisw aw 
Total oper. expenses. -$14,441 $37 1,093, ace $14, cart 375 ‘ey $22. aa 
Nes operating revenue $3,543,5 21,678,888 $4,225 ’ 
Ta"..-..... echt $B45-p0) $21.678.805 $4.328-555 9220. 
Income from operation $1,601,188 $20,729,028 $2,250,275 $22,217,719 
Current Rent pe 
Interest on Manhatta 
Ry. bonds weata. $1,808,240  ____-- $1,808,240 i ------ 
Int. v&, sink. = on wy 
1 mtracts Nos 
Tie CON) .ucaaccn .. enerer ims $2,654,715 
Div. rental at 7% on 
Manhat. guar. stock -- Ce Sh Fee 304,570 ------ 
Manh. Ry. cash rental_- BE a's dpdeecita eee 00 = - eee 
Other oper. rent deducts ee ko, 905,314 j#=§ «sédwuce 
Total cur. rent deducts $2,370,369 $2,657,565 $2,368,124 $2,654,715 
Balance to be divided 
between city and co.. —$769,181 $18,071,463 —-$117,849 $19,563,004 
Payable to city under 
a ie, ae eS re 5,477 ,626 
Company's gross inc. 
from operation _... —$769,181 $14,243,625 —$117,849 - oe 
Co.’s Fixed Charges— 
Interest on 5% bonds_-- $1,509,082 $6,988,023 $1,496, th 
Int. on 10-yr. 7% notes. 1 ‘038.732 1.222.989 1,048, 757 
Sink. fund on 5% bonds 627 043 1.867 ‘874 198 
Int. on 10-yr. 6% notes- 62,934 17,347 ogo 541 bie 
i, an one. eee, ic eee | ewnee 
Int. on unfund, debt, &c 14,623 253 ,576 19,735 
Tot. co.’s fixed charges $3,252,414 $10,849,810 $3,173,804 $10, = 





Co.'s net oper. income.—$4,021 ,595 
Non-operating income. - 18,447 


562,985 


, * 1, $3, 
$8.393'540 © 841859 271,181 





Bal. before deducting 
5% Manh. div. pl 003,148 
Div. rental at 5% on 

Manh. modified gua: 


stock (pay. if aaa. 2,782,450 


$3 ,469,663—$3,206,794 $3,834,166 


cteenn 2,782,450 o---se 





Pe... 
5% M 


after deducting 
an. div. rental_.—$6,785,598 


$3,469,663 —$5989,244 $3,834,166 


RESULTS OF OPERATIONS UNDER CONTRACT NO. 3(SUBWAY 
DIVISION) FOR THE YEAR ENDED JUNE 30 1931. 


er reverse so ia ciate @ w dikes itbind tide ahah aes asebied $48,665,146 
Advertising privileges. . . . . -c<s--c-nncenceen-ee 1,870,733 
Rental of buildings and other property... - 149,838 
eT ee NT a eee 1,480,516 
Rental account of joint operation by Man. Div. 
& N. Y. Rapid nsit Corp. trains.........- 306,339 
Int. on securities dep. with State Industrial Com_- 27, 
CEG IEG. cco ccnéccetdditmnctdibdisitesaee 258,074 
DCR. ppictnsccuse ravsenksebnabdeeaed 14,329 
ON eo obs To enne Skt bbe cick ne ckovea ee $52,772,840 


Rentals: Payable to cit 


under Contracts Nos. 1 


& 2 pursuant to Article XLVIII, Contract No. 3 $2,657,565 





Taxes accrued against pooled operations. .._._-- 9. 
Operating CORDON. oo 6 iv Puaddbdwbbds cewisvwek 18,813,554 
NE SI ss cian wn wo thes inte eth hen egnmintelidininaniaes 99,0 
ENGR. cc cc ccnkn cuss dnkstditalndaddiidiias 11,681,326 
DOPPOCIAGON .. «oc ccccncencccccescrccescccecees ’ 
Income available for subsequent deductions. __........-.-- 18,071,463 
preferential ($6336 ,000 $6,335,000 
eren per annum) .........---- J 
6% per annum on lessee’ 8 contribution to cost of 
construction of railroad... _........-..--.----.- 3,476,362 
6% per annum gn lessees coat af sap ofrailroad. 1,320,000 
Lessee’s interest on cost of additional equipment... 2 657,491 
1% per annum on ‘’s cost of additional equip- 
ment to providesinking fund___........__.--- 440,739 
5% per annum on lessee's cost of edd. to construc. 11,693 
per annum on lessee’s cost of add. to 
to provide ciming fund... ..-<ccccccesactssncee 2,339 
Balance—income—for the current year after 
iets... at ce aoerecasntee $3 ,827 ,839 
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CUMULATIVE RESULTS. 


usted income after deducting lessee’s charges to June 30 
929, paid to the City under the ent of Aug. 30 1929-- .291,118 
Total city’s charges to June 30 1930-.-_-------------.---- —118,414,866 
Inc., year ended June 30 1930, after deducting lessee’s charges 5,477,626 
Balance City’s charges to June 30 1930--..-...--------- — ,646,122 
Total City’s sang. current fiscal yea?........cnwescces x—$14,839,557 
Inc., current fiscal year after deducting lessee’s charges -----~- ,827 ,838 


Bal., June 30 1931 (deficit after deducting City’s charges)x$117 ,657,840 


x Tentative figures. 
Under the requirements of agreement dated Aug. 30 1929, $369,456 
representing the expense in connection with fare litigation to June 30 1931, 
has been deposited in a Special Bank Account. 
RESULTS OF POOLED OPERATIONS. 

(emneny Lines—-Manhattan Division (Including Existing Manhattan 

R., Extensions Thereto and Additional ks As Defined in Certificate 
of March 19 1913) for the Year Ended June 30 1931, with Cumulative 

Deficits from the Beginning of Operation to June 30 1931.) 


sussenger NI ane be seth av apenas avenge oe bade week atannibcarcis in seria 16,368,405 
PT ee aa on 


Rental of buildings and other property_.___._____ 84,8 
Sale of power... .-......-----+-=~----------=- 553,508 
Int. on securities dep. with State Industrial Com- 17,540 
I i inten oid tiiee xis mnibiohi kori acl dh ch eden ww was 7,375 
btn cc ccn¢e caxub bane aacwamaneee ,095 
i inl6! Onc och wenumiaicen mca sabes noawebewmam $17,985,184 
Taxes accrued against pooled operations________-_ 1,942,369 
Rentals accrued against pooled o tions 
Rentals payable to Manhattan Ry. Co________-_ 2,162,810 
Rental payable account of joint operation over 
Contract No. 3 lines. ............._._.._.- 139,630 
Rental for additional tracks payable to City_- 24,055 
Other rentals chargeable to pooled operations-- 9 168 ‘eit 
a 1 SR Sch Se ei s.. ee RE ERIE ,198,6 
St i Os 2 oa bn wdwindoweneeucmaneoe 39, 
anes chinncceconmnwncnawwne 5,192,942 
RR le eke ec ic cnah a ssvceencnsawe 50, 
Income available for further deductions as per Article XII__ —$808,619 
Company's Charges— 
Preferentia) ($1,589,348 per annum)-____._______- $1,589,348 
Interest and sin funds: 


Interest on securities issued to pay cost of plant and peoperty 
—elevated extensions 683,31 
Sinking fund on securities issued to pay cost of 
lant & property—elevated extensions " 


137 ,663 


In t on securities issued to o_o of plant 

and property—additional tracks._._.______ 1,350,511 
Sinking fund on securities issued to pay cost of 

plant and property—additional tracks_____- 304,010 
Interest on securities issued to pay cost of im- 

provements to power houses, sub-stations,&c. 366,379 
Interest on ties issued to pay cost of addi- 

tions to third tracking & additions to co.’s lines 206,054 
eee Sune of 1% on cost of additions to third 

tracking & additions to co.’s lines__.._____- 30,339 
Balance—deficit—after deducting company’s charges.--- x$5,481,241 
Prior deficits June 30 1930__._.....____ tod Te ae ak ad 


, 4 
Saat sia aia pio on i 5,367,768 
SR Spe ee Cn x$115,432,495 


x Exclusive of the dividend rental at 5% on Manhattan Railway stock 
payable if and when declared earned, $7 902,158. 

nder the requirements of agreement dated Aug. 30 1929, $217,727 
representing the expense in connection with fare litigation to June 30 1931, 
has been charged to Suspense pending adjudication. 


GENERAL BALANCE SHEET—JUNE 30. 





Res. for the cost of the items which under the 
agreements of Aug. 30 1929 have become 
assets of the enterprise: 

Elevated extensions: 
Material and supplies_--_______-_----- 
Sec. dep. with tne State Indust. Com__ 
Contract No. 3: 
Material and supplies 
Sec. dep. with the State Indust. Com_-_ 
Def. rental acct. N. Y. Rap. Transit Corp_- 
First & ref. mtge. 5% gold bonds: 
Pledged as collateral to 
10-year 7% notes 
3-year 7% notes 

Released by Bankers Trust Co., trustee 

Issued and held in special trust 

Def. credit—ad¥. trom corporate fund for con- 
struction and equip. under Contract No. 3- 

Surplus 


Liabilities— 1931. 1930. 
Cs I he ne, ame $35,000,000 $35,000,000 
i hs EN hag gold bonds—due Jan. 1°66 170,853,000 169,694,000 

n : 

10-year 7% notes—due Sept. 1 1932....-.-- 32,232,900 32,613,900 

10-year 6% notes—due Oct. 1 1932_..-..--. 10,500,000 10,500,000 

3-year secured conv. 7% gold notes: 

Extended @ 8%—(overdue) -.-.-------.--- 100 5,100 

Not extended—(overdue)----.------------ 5,000 5,000 
Rap. Transit Subway Construc. Co. notes pay_. 4,860,108 3,490,108 
Manhattan Ry. Co.—Lease account____-_---- 377 ,322 377 322 
Accts. pay. from construction & equip. funds 222,065 218,124 
Cine, fund om ist & ref. mtge. 5% bds—accr-. 1,401,090 1,438,805 

. fund on Ist & ref. mtge. 5% x Wee J , ’ 
Interest & rentals—due & accrued = Fe »295,066 8,053,139 
Lessee’s deduct. under Contract No. due 

corp. 2, Ce keene n once 3,547,917 
SU ee. 5 can ie oa iam eee 594,591 529, 
Accts. pay.—audited vouchers & sundry open 
as acces siien shinee ioe 832,529 763,248 
, 4 y-4 peorwss S58 iS TN ae ‘ 1,018,842 1,695,689 
st & ref. bonds released as coll. to 7% notes for 
sink. fund pay. due July 1 1930__-------- 281,000 285,000 
Trustee for voluntary relief fund______.___-_- 89,205 94,687 
Items awaiting distribution............._---- 255,741 270,131 
Dee di 7a « 5% Manhattan R 
vidend rental @ 7, on Manhattan Ry. 
stock (pay. if and when declared earned) - - 7,902,158 5,119,708 
Sinking fund on Ist & ref. mtge. bonds (net)__ 9,174,577 9 :968 
rs inceme tax noarues paige to yar A 1 
pending payment thereof from future 
revenue under contract No. 3.-----------  -------- 1,509,848 
es: 
For depreciation: . 
Prior * nye under ae  . oO. 2 & 
certificates incl. in..on invest. of portion 
ES ag 8 Si aa a 1,667 ,338 1,667 ,338 
Elevated extensions certificate-__._._----- 100.000 d 
Railroad and equipment.__.________----- 2,146,605 1,924,473 
eo 8 mem z 79,178 
ERLE OT 2.125,583 1,894,056 
For replacements—in excess of original cost 
po oe Mila 14,915 14,915 

I a i ales a cable aa aa i a 319 ’ 

- pe A face ie Ee 6 ean nn “i414 toy Giz 19,709 19,354 

‘or replacement of property pro y City 4 
under Contract No. 3 Retired from service 35,590 35,590 

For insurance on sub-stations_-__________--.. 47 ,289 39,603 

For account Manhattan Railway Co.: 

Replacement of property retired_..-.---.- 416.959 431,025 
Capital account—additions and betterm’ts. 216,834 216,834 
Amortiz. of debt discount & expense account 

OOF SGS" gS ear ae a eg a 14,897 13,423 

Less investments & cash dep. acct. reserves__ Dr5,619,802 Dr5,096,500 
Accounts per Contra: 

Def. credit accr. under elevated exten. ctfs__ 114,110,004 103,300,434 












































911,491 
411,000 


872,052 
411,000 


1,684,008 
1,952,004 


1,584,935 
,000 
1,505,018 
55,920,000 
98,000 

863 ,000 
7,232,000 


11,469,858 
1,310,210 


11,376,808 
2,419,199 





panies”’ and include the cost to the company of 
associated companies which are in receivership o 
tion. The amount which will be realized the 
ascertained the balance sheet will be readjusted 
in the value of other assets of the compan 
against the Manhattan Railway Co. pa 


charged against income. 
what may be recovered in the litigation now in 
against the company’s corporate surplus. 


amount of these bonds, has been acquired for 
in the possession of the trustee of the mortgage. 


following: 

Corporate cash 
Manhattan division cash 
rr er gS emake ebtaca ne 


funds.—V. 133, p. 2266. 


S. W. Huff, President, Oct. 1 wrote 


New York 
Traction 


Third Ave. Ry. 

42d Street Manhattanviile & St Nicholas 
Ave. Ry. 

Belt Line Ry. Corp. 

Dry Dock East Broadway & Battery RR. 

Mid-Crosstown Ry. Co., Inc. 

Third Ave. Bridge Co. 

Union Ry. Co. of N. Y. City 

Southern Boulevard RR. 

N. Y. City Interborough Ry. Co., Inc. 

Pelham Park & City Island Ry. Co., Inc.| 

Westchester Electric RR. 





Inc. 


of $1,229,171, or 8.72%. From this statemen 
a decrease in receipts 
of practically $750,000, 


present adverse conditions. 


Approximately $500,000 may properly be cred 
remaining $750,000 should be cred 
the system generally. 





Assets— 
Fixed Capital: 

Subway division: 931. 1930. 
Contracts No. 1 and No. 2-__-__________- $60,445,609 $60,459,732 
SE Ti catincthicctihinestesnenii otis emesredentones 125,380,271 124,712,733 

Manhattan Division: Elevated certificates_. 44,522,147 44,450,963 

Construction & equipment funds held for acct. 
of Contract No. 3 & related elevated ctfs__.. 1,262,003 1,358,442 
Investments: 

Securities of associated cos.—stocks & bonds. a15,684,796 15,684,795 

U.S. Gov. bonds dep. with City of New York 
account 59th St. tunnel__________________ 12,000 12,000 

Realestate mortgage S AeEe amen e x a a 45,000 45,000 

Real estate hel trust by Rapid Transit 
Subway Construction Co____.--_...____- 195,233 193,749 

bo, — Relief Fund: 0 
a 35,947 41,43 
nc eae ewe 53,2 53,257 
Current 

a ete 8 d3,882,299 7,671,191 

Special deposite—for s ific purposes _______ 180,217 

ie. deo a Ae Ist & ref. mtge. 5% bonds pay- 
able into the sinking fund July 1 1931 -_-_- 281,000 85, 

Accts. receivable—including int. accrued___ 574,976 614,125 

Due corporate gen, cash fr. construction fund - 27,269 25, 
Prepayments (insurance, rents, &c.)________ 50,749 295,132 
Duecorp.cashfromsub.cash.--...-------.  __----- 3,547,91 
Duefrom associated companies. _._______-___- a6,906,425 6,906,392 
Reames awascine Giawineition.........--.---. | twee 668, 
unts in Suspense: 
Company's first lien on items declared by 
agreement of Aug. 30 1929, to be assets of 
the Elevated Extension Enterprise: 
Material and supplies____..-_../_______. 911,491 872,053 
Securities dep. with the State Indus. Com... 411, 11, 
Cap. retire. to be replaced fr. deprec. reserves: 
Manhattan division-__........._________ 178,593 174,795 
a le ee ella a ti 375,728 196,045 
Fed. taxes assessed against the Manhattan 
Ry. Co. paid under protest or in litigation. b3,464,859 3,464,859 
Special on. with N. Y. Trust Co. under 
Autele : — z na es with Transit 
c x —— = MG: -20 $000. sccces 373,751 - 
namort debt discount and expense____ 03,52 9,503,552 
Deferred charge to profit and loss ne for poner 
div. rental at 5% on Manhattan Railway 
stock, payable ifand when earned_____.___ ,902,158 5,119,708 
Def. d ctions from rev. under Contract No. 
RN aii te Mai ee oe ani a 1,509,848 
Accounts per Contra: 
Deficits under elevated extension certificate 
payers rom Sesure cernings ROR IES tector page 114,110,004 103,300,433 
n rises under agree: 
Aug. 30 1929: Pp greement of 
eva exten. on which Interborou 2 
- teed same: = safe 
Materialandsupplies_..______.________ 911,491 872,052 
cee So- with State indus. Com... 411,000 411,000 
-3—on which City of Ne 
ee 
Ma ee ep Pee ee 1,684,008 1,584,935 
Securities dep. with State Indust. Com. "653,000 "653,000 
Acct. rec. when earned by N. Y. Rapid Transit —_ 
Corp. under supplementary agreement for 
joint o tion of Queensboro Subway Line 1,952,004 1,505,018 
Bankers t Co., trustee, under col. indent. 56,018,000 ,698,000 
First & ref. mtge. 5% bonds reacquired__-__ 863, ’ 
Guaranty Trust Co., trustee, in special 
agreement dated Sept. 1 1922......______ 7,232,000 2,263,000 
Advances from corporate fund for construc- 
,. tion and equipment under Contract No.3... 11,469,858 11,376,808 
WRnia ca seh dkccncudsddmeeccnscoccced $477,784,971 $467,869,213 


utilize as operators all of the motormen and 


$477 ,784,970 $467,869,213 
a ‘Securities of Associated Companies,’’ ‘‘Due from Associated Com- 


When the value of the investments in associated companies shall be definitely 


conditions, at which time full consideration will be 

yi The ‘‘Federal taxes assessed 

d under 

represents the amounts paid for such taxes which 

The remainder of this amount after e changed 
4 


progress 

ec The total liability for s 
fund on first and refunding mortgage 5% bonds is $10,575,666 
is made up of $1,401,090, which is a present current obli 
flected in the balance sheet under ‘‘Current Liabilities."’ 

$9.174,576.88 reflected in the balance sheet under ‘“‘Deferred Laibilities’’ 
is the amount which need only be met pro rata semi-annually to Jul 
1956, as provided by the ‘‘Plan of ‘Readjustment.”’ 


cash in the hands of the company into three separate funds in accordance 
with the agreements of Aug. 30 1929, resulted as of June 30 1931, in the 


* Includes advances from corporate cash of $350,000. 
e After $3,982,166 for amounts on deposit and payable for construction 


Third Avenue Raiiway Co. 
(Annual Report—Year Ended June 30 1931.) 


System.-—The companies comprising the system are as follows: 


Yonkers RR. 

Hastings Ry. Co., Inc. 

Kingsbridge Ry. Co. 

Bronx Traction Co. 

North Street Transportation Corp. 
Surface Transportation Corp. of N. Y. 
Eastchester Transportation Corp. 
Westchester Motor Transfer Co., Inc. 
Westchester Street Transportation Co., 


From the income statement of railway and bus operation combined, 
it will be seen that the total operating revenue of the railway lines and the 
bus lines of the system for the fiscal year ended June 30 1931 was $16,- 
876.128, a decrease of $742,451, or 4.21% over the previous year. The 
total operating expenses for the same period were $12,867,296, a decrease 


or the system as a whole over the previous year 
we were able to decrease operating expenses 
50,000, thus showing approximately $500,000 better net results under 
A substantial amount of this saving in oper- 
ating expenses was due to the substitution of one-man for two-man cars. 


ited to economies effected throughout 
This saving has been effected without the laying 
off of other than seasonal employees. Third Avenue has managed to 









































its interest in some of its 
r in the course of liquida- 
refrom is still unknown. 


to meet the then existing 
ven to the increase 


rotest or in litigation’’ 
ve not currently 


must be cha 


88, which 
tion and re- 
be balance of 


1 
.916,000, face 
the sinking fund and is 

The separation of the 


$963 887.91 
*112,929.97 
2,805,481.60 


$3 882,299.48 


in part: 


autre & Connecticut 
O. 


t it will be seen that with 


ited to this account. The 









conductors from two-man 
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cars who were capable of becoming one-man car operators. Those un- 
fitted for such service are being taken care of in one capacity or another. 
The railway maintenance departments are for the most part =< run 
on a five-day instead of a six-day week. Savings have been effected 
without working serious hardships upon employees. 

For the fiscal year ended June 30 1931 the operating revenue from the 
railway lines of the system was $14,085,742, a decrease of $1,033,005, or 
6.83%, as compared with the fiscal year ended June 30 1930; while the 
tom expense for the railway lines was $10,393,600, a decrease of 
$1,167,129, or 10.10%. We were able to reduce operating expenses 
on the railway lines to a very much larger extent and by a very much 
larger per cent than the decrease in operating revenue. This decrease 
in revenue of approximately $1,000,000 occurred fairly uniformaly through- 
out the year and was, we believe, largely due to the general business de- 
pression that has prevailed throughout the year. nfortunately, this 
decrease is continuing at this date at about the same rate. 

The — increase in the use of one-man cars with its resulting saving 
in operating expenses can be best indicated by the following figures, showing 
the number of one-man car miles operated during the last four fiscal years 
ending June 30, together with the ratio of this one-man car mileage to 
the totdl mileage opersted by the system: 

1928— 7,403,428 car salen: 27 .50% of the total car miles operated. 
1929—7 ,781 ,237 car miles; 28.69% of the total car miles operated. 

1930—11,361,151 car miles; 42.67 % of the total car miles operated. 
193 1—18,925,655 car miles; 74.35% of the total car miles operated. 

The bus income statement shows that for the fiscal year ended June 30 
1931 the operating revenue for the bus lines of the system was $2,790,385, 
an increase of $290,553, or 11.62%, as compared with the fiscal year 
ended June 30 1930; while the bus operating expense was $2,473,696, 
a decrease of $62,042, or 2.45%. The increase in bus receipts and the 
decrease in railway receipts are to a small extent due to the substitution 
on some lines of bus operation for trolley operation. This is not of suf- 
ficient importance, however, to affect the general trend of increases and 
decreases and the lines now operating with buses that were formerly trolley 
lines were, generally speaking, unprofitable as trolley lines and have 
been made profitable under bus operation largely due to the substitution 
of a 10c. for a 5c. fare. The bus operation for the year showed a profit 
of $24,356, an increase of net income over the previous year of $328,716. 
The facilities for bus maintenance are well established and the buses on 

are being well maintained and standardized so far as possible. The 
cost of bus operation during the year has been reduced more than 4c. a 
mile over the cost of the previous year while the receipts per bus mile have 
been incr more than ic., making a differential over the previous 
year of approximately 5c. a mile. 

The substitution of buses for trolley cars in Westchester County is 

adually taking place. Some additional franchises for extensions and 
or new lines in The Bronx have been granted by the Board of Estimate 
& Apportionment and have been put into operation. The application 
to substitute bus operation for storage battery electric operation on the 
Avenue B line of the etd Dock East Broadway & Battery RR. has not 
yet been granted. Application has been made to abandon the Webster 
Avenue line between Gun Hill Road and the City Line of Yonkers, in 
view of the unprofitable results of the —rn of this line lying between 
the cemetery on one side and the New York Central RR. on the other, 
with a large reconstruction and paving bill in the near future. There 
are many requests for the extension of bus lines in both The Bronx and 
Westchester and probably some extensions will have to be made that will 
not be immediately profitable. Our experience in bus operation should 
enable us to keep the amount of such unprofitable lines within reason and 
within the range of what might be considered the proper ‘‘leading of travel.’ 

Directors are gratified at the net results of operation with the decreasing 
receipts which have characterized the operations of the companies of 
the system, as well as similar industries throughout the country. S'ncze 
the decrease in this year’s receipts are decreases upon the decreas« d receipts 
of last year, the inroad upon gross receipts is accumulative in its effects. 
This makes it necessary that we conserve the resources of the companies 
in every economical way. So far the decrease in — expenses has 
been effected without any neglect of the property. Jars, track, buildings, 
and general equipment have been maintaiued at the same high standard 
and it is hoped that we may be able to effect any other necessary reduction 
in expenses without sacrificing the proper and economical maintenance 
of the property. These savings in operating expenses, however, have 
been to a large extent accomp ished by the expenditure of substantial 
sums in cash for the adaptation of the equipment for more economical 
operation. Although these expenditures were in the nature of capital 
expenditures, and the yo are entitled to capitalize them, under 
present conditions they still have to be provided for out of earnings 
of the companies with the result that although we have shown net earnings 
of approximately $500,000 dollars better than a year ago, the available 


Under these conditions, 
directors have 


determined that there is not available surplus income sufficient to justify 
any oy tne F in the 24% interest being paid upon the 5% adjustment 
come bonds. 


CONSOLIDATED STATEMENT OF INCOME— YRAne met. egg 
erating Revenue— 1931. 1930. 1929. " 

RLS A OPED t ,742 $15,118,748 $15,633,283 $15,570,437 

aula eine $14,085 742 $13-100'832 » 2'240.567 742,961 


cash is only $200,000 better than a year ago. 
and the further fact of continued decreases in receipts 





Total yo ting rev_$16,876,128 $17,618,580 $17,882,851 $16,313,388 
erating Expenses— 
DEROES .cnastenaasnnna . 600 $11,560,729 $11,973,458 $11,923,282 
Bu wots $10 373 606 . 2,535,738 2,481,309 783,515 


Total oper. exp--_.-$12,867,296 $14,096,467 $14,454,768 $12,706,797 
Net Operating Revenue— 
































| ae RABAT eS ,692,142 $3,558,019 $3,659,824 $3,647,154 
Bus_ sl SR RR Si a sis 316,689  def35,906 def231,741  def40,563 
- Total net oper. rev. $4,008,832 $3,522,112 $3,428,082 $3,606,590 
‘ax 
ee. 1,053,680 $1,074,891 $1,085,296 $1,123,101 
~~ tala Sean velicekess : 88,834 80,549 69,501 15,030 
Lhe cages aia aici $1,142,514 $1,155,440 $1,154,797 $1,138,132 
erating Income— 
DE os «nuwkoaee nee $2,638,462 $2,483,127 .$2,574,527 $2,524,052 
Bus... EE 2 Ee OR 227, def116,455 def301,242 def55,594 
Total oper. income. $2,866,318 $2,366,672 $2,273,285 $2,468,458 

Non-Operating Income— 

\ ea See $280,762 $289,256 $269,123 $229,509 
(a A ae 10,294 9,580 7,776 9,247 
Total non-oper.inc. $291,056 $298.837 $276,900 $238,757 

Gross income— 
aaa een $2,919,225 $2,772,384 $2,843,651 $2,753,562 
i Sines sin tee Weiser sere apse 238,149 defl106,874 def293,466  def46, 

Total gross income. $3,157,374 $2,665,509 $2,550,185 $2,707,215 

Deductions— 
| ar $2,654,146 $2,663,986 $2,682,992 $2,713,049 

We ceseccncniysbaeks 213,848 197 ,541 154,262 37,927 

_ Total deductions... $2,867,995 $2,861,528 $2,837,254 $2,750,977 
R. ao >. ttc $265,078 $108,397 $160,659 $40,512 
ROOT 6 ok anendiionswe a ’ ’ ’ 
WR ci cnctnibhbewnains 24,300 def304,416 def447,729 def84,274 
Total combined net 
income or loss— 
railway and bus.. $289,379 def$196,016 def$287,069 def$43,761 
CONSOLIDATED BALANCE SHEET JUNE 368. 
1931. 1930. 1931. 1930. 

Assas— $ $ Ltabllities— 3 3 
Railroad & equip.84,478,721 84,420,62C | Third Av. Ry. stk.16,590,000 16,590,000 
Sinking funds..-. 407,343 377,018 | Control. co.’s stk. 213,200 231,800 
Dep. for matured Fund. debt (bds.)— 

coupon interest. 652,101 655,760 3d Av. Ry. Co.x49,526,500 49,526,500 
Mise. speciaideps. 242,525 247,646 Controlled cos... 6,244,200 6,411,361 
Deprec. & conting. 2,331,687 2,290,987) Accts.& wages pay 823,485 37,326 
Depos. with State Interest matured & 

Indust. Comm’r 490,637 444,747 ee 652,101 655,760 
| as 1,147,708 1,006,403| Interest accrued-. 226,621 202,578 
Accts. receivable_. 688,58 626,688 | Tax liability. .--- 1,005,982 990,829 
Materials & supp. 848,656 1,080,171) Int. on adjustment 
U.S. Lib. Ln. bds_ 4,000 42,700 mtge. bonds__-- 8,721,040 8,157,640 
Unexp. ins. prem. 107,800 104,161| Reserve for deprec. 

Unamort. debt dis. 976,086 996 ,605 other reserves.. 9,734,134 9,755,581 
Miscellaneous.... 276,080 140,984 | Excess of book val. 
Pasi endaw 3,067,157 2,687,810 over cost of contr. 

cos. sec. owned. 1,981,818 1,962,925 

TS iin waco 3s 95,719,081 95,122,300 yo | Re 95,719,081 95,122,300 








x Includes Ist mtge. 5% bonds, $5,000,000; Ist ref. mtge. 4% bond, 
$21,990,500: adj. mtge. bonds, $22,536,000.—V. 133, p. 1928. 








General Corporate and Investment News. 


STEAM RAILROADS. 


More Locomotives in Need of Repairs.—Class I railroads of this country 
on Sept. 15 had 6,442 locomotives in need of classified repairs, or 11.9% 
of the numper on lin to reports just filed by the carriers with the 
car service division of the erican Railway Association. This was 
an increase of 269 locomotives above the number in need of such repairs 
on Sept. 1, at which time there were 6,173, or 11.4%. Class I railroads 
on Sept. 35 a 9,840 serviceable locomotives in storage compared with 

,888 on Sept. 1. 

Matters Covered in the Chronicie of Oct. 5.—Delaware Lackawanna & West. 
RR. to cut salaries over $6. ther employees to be put on two days’ 
leave monthly without pay, beginning Oct. 1, p. 2204. 


Baltimore & Ohio RR.— Sued by Trainmen.— 

A suit has been filed in Circuit Court at Baltimore by a group of B. & O. 
trainmen against officials of the road charging them with discriminating 
against the line’s own employees and asking that they be restrained from 
employing any but their own crews on trains operating between Washington, 
D. C., and Jersey City.—133, p. 2261, 1923. 


Bessemer & Lake Erie RR — Shops Resume.— 

The company’s Sharon, Pa., shops incr working schedule 33 1-3% 
to 66% on Oct. 5. All employees laid off May 14 were called back to wor 
and the entire force will work eight more days a month.—V. 132, p. 4050. 


Buffalo Rochester & Pittsburgh Ry.—Special Meeting. 
Ata special meeting held July 20 thes olders authorized the execution 
oe @ proposed ent between this company and the Baltimore & Ohio 
R., under which the latter will take over the eperetion of the lines of 
railroad of this company (including those of the Buffalo & Susquehanna RR. 
Corp.) subject to the approvad of a application for the operation of 
that railroad by this company by the I.-S. ©. Commission. 
Authority to execute is sought in a joint application of both companies 
now pending before the Commission .—V. 133, p. 476. 


Central Pacific Ry.— Abandonment .— 

The I.-S. C. Commission, Sept. 26, issued a certificate authorizing the 
company to abandon, and the Southern Pacific Co. lessee, to abandon opera- 
tion of a branch line of railroad extending from Filben to Candelaria, approx- 
imately 5.23 miles, allin Mineral County, Nev.—V. 129, p. 2678. 


Grand Trunk Ry. of Can.—British Holders to Bring Suit 


in England—Claim Is $55,000,000.— 

Charging that the Canadian Government, as owner of the Canadian 
National Rys., has ignored the rights of holders of the first and second 
5% perpetual preference stocks of the old Grand Trunk Railway as they 
relate to the road’s lines in the United States, R. C. Hawkin, Chairman 
of the Grand Trunk Perpetual Stock Committee of London, England, has 
announced to American holders of the stocks that action will be taken in 
the English courts. The claim is for $55,000,000. A communication 
from the Chairman, reads in part: 

“The United States entered the great war in April, 1917, and took over 
the control of the Grand Trunk American lines. The control reverted 
to the Grand Trunk stockholders on Jan. 1 1923, and the forfeiture of 
our stocks three weeks later transferred the control to Canada without 
our consent. 

“The United States Congress voted certain moneys to compensate pro- 
prietors of American railways for services during the war, and as our per- 


petual contract gave us a perpetual eharge on the American earnings, 
we became entitled under American law to part, at least, of this com- 
pensation. That compensation was duly paid and was handed over by the 
director general of United States Railways to Sir Henry Thornton for 
distributioa to the stockholders and it has never been paid over to us.”’ 

The legal point is raised on the fact that the perpetual preference stocks. 
were issued in 1873 in exchange for 6% preferential bonds, the contract 
being made in London. It is charged that the Canadian Parliament has 
no power of extraterritorial legislation and therefore is not in a ition 
to alter the terms of contracts made by Canadian companies in England 
and in the United States. The Canadian Government, Mr. Hawkin says, 
has refused to allow the matter to be taken before the Canadian courts, so 
—_ —~ contract must be construed in accordance with British law.—V .532,. 
Pp. 1216. 


Louisville & Nashville RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue and 
sell $10,000,000 10-year secured 5% gold bonds at 95% and int. Proceeds 
of the sale are to be used to pay off maturing indebtedness and for con- 
struction purposes. 

Authority was granted to the carrier to pledge as collateral security 
for the secured bonds $13,900,000 of other bonds. The $10,000,000 issue 
has already been sold to J. P. Morgan & Co., conditional upon the Com- 
mission's authorization. 

A part of the company’s application, requesting authority to execute a 
proposed collateral trust indenture was denied by the Commission. See 
offering in V. 133, p. 1924. 


Missouri Pacific RR.—Rail Shops Reopened.— 
The company on Oct. 5 reopened the Sedalia, Mo. shops on a five-day 
week basis, it is stated.— V. 133, p. 1121. 


New York Chicago & St. Louis RR.—I/ssuance of $10,- 
500,000 of 444% Mortgage Bonds Authorized.— 


The company has been authorized by the I.-S. C. Commission to issue 
$10,500 of 44% refunding mortgage bonds, Series C, in reimburse- 
ment of expenditures for capital pur . Of the issue, $6,000,000 will 
be pledged and repledged up to Dec. 31 1933, as collateral security for short 
term notes, and the remaining $4,500,000 will be held by the road subject 
to the further order of the commission.—V. 133. p. 1450. 


Pennsylvania RR.—Exztension Granted in Stock Suit.— 


The U. 8S. Circuit Court of Appeals for the Third District at Philadelphia 
Oct. 5 allowed attorneys for the company and the Pennsylvania Oo. an 
extension of 60 days for the preparation of their briefs in a petition filed 
last May to set aside the order of the I.-S. C. Commission to divest them- 
selves of stock in the Lehigh Valley and the Wabash Ry. companies. 

Frank M. Swacker, an attorney of New York, asked the Court for per- 
mission to intervene on the side of the Commission in behalf of his client, 
Mary Van L. Guiterman, Hewlett Bay Park, L. I., who brought suit last 
January against the Pennsylvania RR. and its directors for an accounting 
as the result of the purchase of the Lehigh Veley and Wabash stocks. 
Henry Wolf Bikle, attorn for the Pennsylvania RR. and Pennsylvania 
Co., opposed the petition for intervention. The Court allowed both sides 
60 days to file briefs and the question of intervention will be decided later. 
Mrs. Guiterman is the owner of 100 shares of Pennsylvania RR. capital 





stock. 
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Huge Power Contract.— 
See msolidated Gas Electric Light & Power Co. of Baltimore under 
**Public Utilities’ below.—V. 133, p. 2263, 1450. 


Pittsburgh Cin. Chicago & St. L. RR.—Bonds Paid. 
The $625,000 34% bonds of the Chartiers Ry., due Oct. 1 1931, were 
paid off on that date.—V. 133, p. 1767, 2102. 


Pittsburgh & West Virginia Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a so-called final valuation as of 
June 30 1917 of $23,682,328 on the common carrier properties of this 
company, and $5,050,537 on the properties of West Side Belt RR., a 
subsidiary .—V. 133, p. 952. 


St. Louis-San Francisco Ry.—Directorate Denied.— 

The I.-8. C. Commission on Oct. 6 denied the application of Frank C. 
Rand to become a director of this company while at the same time retaining 
his postion as a director of the Big Four, a subsidiary of the New York 
Centr: 


The application was denied on the ground that to hold a directorship in 

h companies was contrary to the spirit of the Commission's final con- 
solidation plan, requiring of the separate systems ‘independence in fact 
as well as in name.”’ Under the Commission’s plan the Big Four is allo- 
cated to the New York Central, System No. 3, while the Frisco, of which 
Mr. Rand is already a director, is allocated to the Rock Island, System 
No. 19.—V. 133, p. 2102, 1612. 


Southern Pacific RR.—Rates Cut.— 

The I.8. C. Commission has authorized the road to reduce various 
class and commodity rates to meet competition expected to result from 
construction of the Klamath Falls extension being built jointly by the 
Great Northern and Northern Pacific. Rates to apply over the new 
extension are to become effective Oct. 20 and the Southern Pacific has 
been authorized to make effective its competitive tariffs on one day’s 
notice.—V. 131, p. 1095. 


Western New York & Pennsylvania Ry.—Proposed 
Acquisition.— 

A special meeting of the stockholders will be held on Oct. 26 for the pur- 
pose of voting ypoe the approval or disapproval of an agreement between 
the Bradford RR. and the Western New York & Pegnemt vane Ry., for 
the sale to, and acquisition by, the latter company of all the franchises, 
corporate property, rights and credits of the Bradford RR.—V. 132, p. 4755. 


Western Pacific RR. Corp.—New Director.— 

Finley J. Shephard has been elected a director, succeeding Winthrop V. 
Aldrich, resigned.—V. 132, p. 3708. 

West Side Belt RR. of Pittsburgh.— Valuation .— 

See Pittsburgh & West Virginia Ry. above.—V. 127, p. 3703. 





PUBLIC UTILITIES. 


28% Light Rate Cut Asked.—Reductions in the rates charged by the 
Westchester Lighting Co. for electricity are sought in an application brought 
before the Public Service Commission by Corporation Counsel Arthur 
J. W. Hilly of New York City on behalf of ,000 consumers in the 
Bronx. . Y. “* Times,”’ Oct. 5, p. 35. 


Alabama Water Service Co.—£arnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings Depart- 
ment” on a page.—V. 133, p. 1924. 


American Cities Power & Light Corp.—To Reduce 


Stated Value of Class B Stock.— 

The class B stockholders will vote Oct. 16 on ratifying a proposal to reduce 
the stated value of the class B stock. If this reduction is approved, a 
tion of the surplus thus created may be used for the purchase of shares of the 
class A stock 


In calling the special meeting, the directors stated that the action was 
advised because the recent general decline in securities had caused the value 
of net assets of the company to depreciate to $25,056 ,922, as of Sept. 29, last. 
This is less than the amount set up by the company as capital, represented 
by its class A and class B stocks. 

It is the opinion of the board that this situation should not be permitted 
to interrupt the payment of dividends while the company is continuing to 
receive large income from its investments and while payments otherwise seem 


The company now holds in its treasury 11,300 shares of class A stock, 

t of which will be proposed at the meeting. 
The company received during the eight months ended Aug. 31 dividends 
interest amounting to $61 ,803 in cash and $947,619 in stock taken at 
market prices on Sept. 29 1931. Dividends and interest from investments 
held on Sept. 29 at current rates would, during the ensuing 12 months, 
py > eT 5 B01 in cash and $1,447,683 in stock taken at market prices 


on - 

The corporation has no funded debt and no bank loans. 

The net assets of the corporation at Sept. 29 1931, with investments 
taken at market ices on that date, amounted to $95.64 per share of $50 
Par value class “A” stock exclusive of shares held in the treasury of the 
: and (after deducting class ‘‘A’’ stock at par) to $4.11 per share 
of “B” stock. aoe geeponss reduction of the stated value of the class 

5 Sox a no effect on the net asset value of either class of stock. 
—v. le : 


American Natural Gas Corp.—Reorganization Plan.— 
See Tri-Utilities Corp. below. 
ational Association has been appointed r 


egistrar 
of certificates of deposit covering 6 sink! fund ld debent 8 
series due 1942.—V. 133, p. 477, Soea ws _ _— 


American States Public Service Co.—LEarnings.— 
‘or income tement for 12 months ended Aug. 31 see “Earnings D 
Partment’’ on a preceding page.—V. 133, p. 2264. 4 


American Water Works & Electric Co., Inc.—Cash 
Position Strong—Earnings Steady.— 

' For income statement for month and 8 months ended Aug. 31 see 
Department’’ on a _ preceding pees. 
Presi ent H. Hobart Porter has issued the following statement: 

The company is now profiting by its policy of acquiring new properties 
only on a conservative is of physical value and of always providing 
ample plant capacity in advance of public demands for service and finds 
itecif to-day with its properties in fine condition and no construction 
requirements. able Bes also — e ° mons cash position with bank 

company and a 
$1,000, pF gM y of its subsidiaries of less than 


v 


E 


no large obligations to meet for some years. 
ections are excellent, the ratio of delinquent accounts being smaller 
for the first six months of 1931 than for either 1929 or 1930. 

I would like to call your attention to the fact that for the last three 
months the per share earnings on the common stock of the company have 
ro pomemid stable at the figure of $2.72 a share reported for the 
; “In the annual report for the year 1926 I made the following statement: 

If no dividends were received by this company upon its free investment 
in the common and preferred stocks of its electric subsidiaries, its annual 
cash income from its water works subsidiaries and other sources would 
be more than sufficient to pay all its operating expenses, taxes, interest, 
on its collateral trust bonds and debentures, and its preferred stock divi- 
dends.' This statement is as true to-day as it was then. and for the year 
ended Aug. 31 1931 there was in excess of $600,000 available for dividends 
fm excess of $4,000 000 Wien hnins into consideration Bg - 

R w e€ company curren recei on its 
holdings in its electric subsidiaries.”"—V. 133, p. 2103, 1767. 


Associated Gas & Electric Co.— Stockholders Increase.— 

holders of the Associated System now number 231,055 the latest 

shows. This is an increase of 19,485 during the past 12 months. 

hese registered security holders are located in every State number 

NN a OI FE 0 
are 

est number of these with 6,542. — ROS, ne: = 





About half of these security holders, or 102,501, are also users of A 
gas and electricity. investors number 1 in 14 of the total 
number of Associated service customers and have invested $106,302,000. 

Women number 97,514 of the total number of investors. There are also 
3,739 institutions and fiduciaries, including banks and insurance companies, 
investment trusts, schools, colleges, and churches. 


Electric Output Increased.— 

For the week ended Oct. 3, the Associated System reports electric 
output of 65,348,117 units (kwh.), an increase of 4.7% over the corre- 
sponding week of last year. Excluding sales to other utilities, electric 
output was only 3.5% below 1930. 

Gas output was 33%,233,100 cubic feet, a decrease of 7.3% under last " 
This decrease was due to a considerable extent to the use of natural gas 
on some of the properties which supplied manufactured gas in 1930. Natural 
gas has a calorific value of nearly twice that of manufactured gas, thus 
accounting for the reduced volume of gas sendout this year. 

Associated Gas Output Greater Than in 1929.— 

Gas output of the Associated Gas and Electric System for the 12 months 
ended August 1931 was 18,218,339,800 cubic feet, which is 1% less than 
the 18,228.531,600 cubic feet for the previous year, but 3.8% higher than 
the 17,548,598,900 cubic feet output for the 12 months ended August 1929. 

The Associa gas output this year omy consistently higher 
Gen the 1929 figures, and until March was above 1930.—V. 133, p. 2264, 


Boston Consolidated Gas Co.—Production.— 
Gas ns (Number of Cubic Feet. 
930 1931 


1931. . 31. 1930. 
Jan_ ~~. -1,238,137,000 1,108,442,000|July -.. 801,571,000 734,961,000 
Feb- ---1,080,097, 993 ,826,000|Aug_... 799,321,000 757,551,000 
March -1,113,363,000 1,062,829,000| Sept --- 109, 880,496,000 
Spell. --1 OS) 027 ae 979,226,000/Oct---- -------- 951,565,000 
ay---1,023,151,000 955,341,000|Nov--- -------- 993 ,691 ,000 
June-.. 912, 000 807,674,000!}Dec.... -------- 1,189,591 ,000 


—v. 133, p. 1613, 477. 


Brooklyn Borough Gas Co.—New Rate.— 

The New York P. 8. Commission on Oct. 8 announced that it had noti- 
fied this company to put into effect an initial charge of $1 to consumers of 
500 cubic feet of gas monthly, with either one or two alternate follow-on 
rates, or the Commission would start proceedings to determine the reason- 
ableness of the company’s rates. 

The suggested schedule would materially reduce the rates to small 
consumers who pay a minimum monthly charge of $1, for which they may 
use 200 cubic feet of gas. 

The Commission ordered the company last summer to reduce its rates 
to small consumers and give 500 cubic feet of gas instead of 200 for the 
minimum monthly charge. The company was ex to submit its 
follow-on charges, which it did, but they were rejec . No other pro 
came from the company. The Commission has submitted alternate follow- 
on rates and has threatened to open a rate action. 

One proposed follow-on charge would be $1.05 a thousand cubic feet, 
or 10% cents a hundred cubic feet for gas used after the initial 500 cubic 
feet. Under that rate customers using monthly more than 200 and less than 
8,500 cubic feet would have their b reduced. Most of the customers of 


the company would 3 
The other pro 1 is a block rate, with the first block not to exceed 
$1.10 a thousand cubic feet, or 11 cents a hundred. Rates for the other 
blocks would be such as to os none revenue than the preceding rate. 
. Dp. is 


(New York ‘‘ Times.’’)— 


California Water Service Co.—New Control.— 
See California Water Service Corp. below.—V. 133, p. 2103. 


California Water Service Corp.—New Control.— 
According to dispatches from San Francisco, Calif., H. M. Byllesby & 
Co., Central Illinois Trust Co. and Chester H. Loveland and associates, 
have acquired control of the California Water Service Co. through the 
an mong Be al Le py | common stock of the California Water 
ce Corp., olding company. 

In order to finance this acquisition, permission is being sought the 
California Water Service Co. to issue and sell $5,000,000 of Ist 4. i. 
5% gold bonds, $1,000,000 of 6% pref. stock and $1,000,000 of common 
HF 


Hearing on the auefetion has been continued to Oct. 20, when addi- 
tional testimony will be taken by the Commission.—V. 128, p. 4152; 
V. 126, p. 3926, 2474. 


Canadian Light & Power Co., Ltd.—Smaller Dividend. 

The directors have declared a dividend of 50 cents a share on the out- 
standing 5° 526.20 common stock, par $100, payable Oct. 15. This 
is the first disbursement to be made on the shares since payment of the 
initial dividend of $1 per share made on April 7 last.—V. 132, p. 3523. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department”’ on a p page.—V. 133, p. 1925. 


Cleveland (Electric) Ry.—New President.— 
D. McGwinn has been elected President to succeed J. H. Alex- 

ander. Mr. McGwinn became associated with the mnaagement 
area = Van Sweringen interests acquired control of the company.—V. 132, 
DP. “ 

Colorado Springs 
Cements. -- hat this will perations April 1 1932 and 

t is that t company cease 0) 
no service of any kind will be furnished by it after that date. The f: 
notice was posted at car barns on Aug. 25: ‘‘To All Employees: Substitution 
of private automobile for street car by the public has now so decreased the 
—— revenue of this company as to make it impossible for it to con- 

ue to operate. However, as winter is approaching and the unemploy- 
ment situation is acute, we have decided to try to carry on as best we may 
until April 1 next. We urge all employees to immediately commence 

‘orts to secure employment elsewhere, and we hope they may be able to 
do so at least by ans lnext. By order of the board of directors of Colorado 
Springs & Interur Ry. Co.”—V. 125, p. 1706. 


Connecticut Co.—Change in Capital Structure—Issue 
$20,123,000 of Debentures in Place of Similar Amount of Stock. 


The company is recasting its capital structure through the tion 
cancellation of 201,230 4 E. 123, value, of A #40. 
to the 


000,000 stock, all owned b the New York New & 
in Bunce ‘ef this an equai ew Havep & Harttord 
parent company. 


& Interurban Ry.—To Cease 





Change in C pital Structure.— 

It is understood t the new debentures will be of different series carrying 
interest rates of 4% to 6%. ’ 

Ca lization— New Structure. Old Structure. 
ee ee ee $19,877 ,000.00 $40,000,000.00 
ES ERE ae ae Me” §  petneceors 
Matured and unpaid debentures..........  ----.-.--.- 2 000 009-00 
IN iio bie de dee cade beccsceewe 4,033,047.77 3,033,047.77 

as ita tt aadeseh in clin 0h ia mnieninitn bn tel ecninm thei $44,033 ,047.77 $44,033 ,047.77 


(‘Boston News Bureau.’’)—V. 133, p. 2265. 


Connecticut Light & Power Co.—Bonds Called.— 

ert: outstanding ist and pref. mtge. 7% sinki fund gold bo " 
series "A, dated May 1 1921, aggregating over $104,000, haverbeen celind 
for redemption Nov. 1 at 110 and interest. Payment will be made at the 
Bankers t Co., trustee, 16 Wall St., N. Y. City.—V. 133, p. 2103. 


Consolidated Gas Co. of New York.—Definitive Debs.— 
gn octeiandiny Geapercre boosateee We aee tenet ty on a ee 
Farmers Trust Co.—V. 133, p. 2265, 1287. eae oa. 

Consolidated Gas Electric Light & Power Co. of 
Baltimore.— Signs Huge Contract to Supply Electric Power to 
Pennsylvania RR.— 
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The company announces the consummation of a 20-year contract for 
power with the Pennsylvania RR., covering the entire electrification re- 
a of the a ae eg from the Susquehanna River at 
pio de Grace, Md. Washi |» Bl * Power on supplied to this line 
will commence early 1933 an 8 electrification develops on this and 
adjoining sections of the railroad this ment will represent one of the 
sales of power ever covered in le contract. 
fe Power will be supplied by the Consolidated company and its two affiliated 
companies of the Aldred group. the Peansylvania Water & Power Co. and 
Safe Harbor Water Power 
The combined steam and h vay! erating capacities of these companies 
including the initial installat the va Harbor project, now nearing 
completion, will be in excess of 750, Provisions made at the Safe 
Har plant to to rapidly permit installation of initial nits a over 
250,000 ll increase the power pool to over 1,000,000 h 
The deve ment of this t hydro-electric plant at Safe Harber, involv- 
ing an are ture of 0,0 ,000, in spite of depressed business cuneeeere. 
was decided upon with t e@ extensive Pennsylvania RR. requirements in 
view, and has made this yaw contract possible. It will result in 
large savings to the railroad and greatly increase revenue to the power 
companies and marks a t step forward in co-operative progress. 
In connection with the signing of the 20-year contract ees the Penn- 
Ivania Railroad and the Consolidated company, Herbert A. Wagner, 
President of the latter company, said 
The work involved in completing the oa ——. transmission line, 
railroad electrification installation, &c., Ry ys aeey and con- 
tinuously, and affording employment to over e construction 
work wili not be entircly completed until sometime in the year 1933. 

e it is not ble definitely to predetermine now the complete 
schedule as to railway power requirements, it is estimated that, the revenue 
to the Baltimore compan pany will reach over $4, ys 000 annuall 

Power will be supplied by the Consolidated Gas Electric Aght & Power 
Co. of Baltimore and its two affiliated companies of the Aldred group, the 
Water & Power Co. and Safe Harbor Water Power Corp.— 
.V. 133, p. 2265, 1123. - 


Detrojt Edison Co.—Bonds Payable at Maturity.— 

The ist mtge. 5% gold bonds of the Eastern Mi Edison Co. 
which mature on Nov. 1 1931 will be B eyes on Nov. 2 1931] and untii 
the close of business on cor 4 1931 at the office of the Wenrate Edison Co., 
60 Broadway, N. City, and thereafter at the office of the successor 
trustee, the Chase National Bank of the City of New York, 11 Broad St., 
| i; # City —vV. 133, p. 478, 1925. 


Detroit Motor Bus Co.—City’s Offer Rejected .— 
oit Street Railway Commission has made a counter offer 0 
- O12. Ln 780 for os Mic lier had offered to <n Seema to be Cit 
ny, W ie earlier had o' sell a es e y 
for Poe ,630, 30.000. m - 132, p. 2265. wi 


Electric piihiten Service Co.— Dividend Deferred.— 
pe i, sete hove Be to L- gh = a ‘$100- Yrhis rate. of 1% 4 


a his rate was pa 
A FH 1926 to and inet Jul ri 1931 Sie 130.» p. 353 


Federal Light & Traction sa Medea 

The Irving Trust Co., 1 Wall St., N. Y. City, has notified holders of 
1st lien s fund gold bonds, due March 1 1932, that it will receive 
tenders for the sale of these bonds to the going fan f und Se to the extent of 
$106,755 no later than noon Oct. 15 1931.—V. 1 452. 


Federal Water Service Corp.—Ezcha Offer Under 
Reorganization Plan of Tri-Utilities Corp. — Ses latter com- 
pany below. 


Earnings .— 
For income statement for 12 months ended Aug. 31 see ‘* Earnings 
Department”’ on a preceding page.—V. 133, p. 2104. 


Foreign Power Securities Corp., Ltd.—Common Shares 


Given Book Value.— 
The - py at a special meeting approved a change in the by-laws 
to prem & a book value on the common shares, so that the company 
be able to show a capital ane a sangeee in the balance sheet. ously 
oP bc0 and surplus represented one Book valuation given to the 
12. shares common is $12 a share.—V. 132, p. 1411. 


Galveston-Houston Electric Co.—Refinancing Plan.— 
The ge ne val oo has filed with The Atlantic National Bank 
,~$. Boston, di Proposed plan for the readjustment of the $3,200,- 
000 secured gold notes (Surias A 636% B.000.000 and Sesies B ¢ 
000) which ennem Pog tong 1 _ sod nterest from Dec. 1 1930, w hich 
been he Board of Directors of the company. The plan 
is conditional on the ability of the a, and the company to cause 
it to be consummated. A brief statement of the proposed plan follows: 
Holders of secured gold notes or certificates of deposit for the notes 


are hereby — 

1. Cash f of the face value of the principal of notes, together 
with ieteress | (oot juding ey on sorte, aren at the coupon rates 
of the notes from Dec. 1 1930 to Sept. 1 1 amounting to more than 


$2, 973 000; and 

2. secured income notes of company to be dated Sept. 
193i 2 to be due June 1 1935 for the r ing 40% of the settoct 
due on notes. New Series A income notes will be issued for present Series 
A 6% notes and will provide for the payment of interest, if earned, 
up to but not enaseties % per annum, which will be cumulative 
(which shall mea hat any such interest not currently paid 
shall be athe my ry of any subsequent earnings and that at maturity, 
both the principal and all unpaid interest at the stated rate shall be a 
solutely due and payable) and new Series B income notes will be issued 
for the Semmens Series B 6% notes, and will provide for the payment of 
interest, if earned, up to but not exceeding 6% annum, w will be 
cumulative. The new secured income notes will be issued under an in- 
denture of trust to be entered into by —_ company with The Atlantic 
National Bank of Boston as trustee and will be secured as follows: 

(1) cmrerty bY a5 a lien er the equity of the company in the common stocks 

of Galveston . and Houston Electric Co. .exclusive of directors’ 
ph ns shares) 4. ed as security for the guarantee by the company 
of the payment of Pal, interest and sinking fund on the first mortgage 
bonds of Galveston-Houston Electric Ry., due Oct. 1 1954 and 

(2) Indirectly through the pledge of secured income bonds to be dated 
Sept. 1 1931, and to be due une 1 1935, carrying interest, if earned, up 
to cae not exceeding 7% per annum, which shall be cumulative, and’ ap- 

94% of the capital stock. of a new y~ AE to be organized, 
which bonds in ye be secured by 

up), .—$250,000 of income "nends (carrying interest if earned, 

to but not exceeding 8% per annum, which interest will be cumulative) 

of Galveston Electric . due June 1 1935, to be issued under an indenture 

ei amas agg Bar constituting a first lien on the street railway properties, in 
veston 

nn —$350,000 ‘of secured income bonds (carrying interest, if earned, 

to but not exceeding 8% per annum, which interest will be cumulative) 

r A..t. Electric Co. due June 1 1935, to be issued under an indenture 
wes t and te by $420,000 of first mortgage bonds of the company 

ue June ; 

(c).—$1,600,000 of secured bonds (carrying interest, if earned, up to but 
not ng 8% per annum, which interest will be cumulative) of Galves- 
ton-Houston Electric Ry., due June 1 1935 to be issued under an indenture 
of constituting a lien on the interurban property, subject to $2. - 
358.500 first mortgage 45-year gold bonds due Oct. 1 1954, and equip- 
ment notes now outstanding. 

The indentire will have onde other terms and provisions as shall be mu- 
tually agreed upon between the committee and the company. 

The committee fixed Oct. 5 1931 as the date on or before which depositors 

who disapproved of the pro plan, may give written notice to the de- 
positary of their disapproval and vot their desire to withdraw their notes 
under the de t agreement if the plan is declared o tive. 

The committee intends to declare the plan operative unless at the time 
for doing so they feel that they have not had the support “Of a sufficient 
percentage of the note holders or unless some difficulty arises which they 
do not now anticipate. 4s soon as it is determined as to whether it can be 
carried out as proposed, depositors will be notified when and where to sur- 
render their certificates of f deposit and receive the cash and new secured 
income notes to which they are entitled, or that it must he abandoned. 
This method of procedure must be followed as the plan is conditional upon 


y of the above compan 





the committee being the successful bidder at the sale by the trustee of the 
securities now pledged under the indenture of June 1 1926. 

The new notes provide fc for the YS ary of interest, if corned, up to 64%% 
in the case of series A and up to 6% in the case of series B. The present 
indications are that the most that can be reasonably ex approx- 
imately 34%. This will come through payments of interest on the income 
bonds of the new corporation out of moneys received by it for interest on the 
income bonds of Houston Elec. Co. and Galveston Elec. Co. as it is not ex- 
pected that the Interurban will be able to pay principal or interest on its 
secured income bonds. It is hoped that Houston Electric Co. and Galveston 
Electric Co. will be able to make payments from time to time on account 
of the principal of its secured income bonds which cash will be made avail- 
able to the trustee under the indenture securing the income notes for the 
purchase of notes after tenders. 

The committee feels that the plan gives to the noteholders in cash and 
new secured income notes substantially all the assets which the Galveston- 
Houston Electric Co. owns, reserving to it only such reasonable sum in 
money as will enable it to continue in business. 

It would seem proper therefore to suggest that such holders of the de- 
faulted notes who have not deposited their notes with the protective com- 
mittee do so in order that the committee can proceed without delay to carry 
out the proposed plan. 

The committee makes no charge for its services and no unnecessary 
“Commitee Ae. ‘Butfuni, Chairman: George S, Mumford and Augustus 

‘ommittee .— uffum, a n; eS, an 
P. Loring, Jr., Boston, Mass.—V. 133, p. 1287. 


Greenwich Water & Gas System, Inc.—Earnings.— 
For income statement for 12 months onion July 31 see ‘* Earnings Depart- 
ment’’ on a preceding page.—-V. 133, p. 1767. 


Hartford Electric Light Co.—2%c. Extra Dividend.— 
have declared an extra dividend of 2c. per share (not 
9 ue on previously re el in addition to the lar quarterly dividend 
of 68%c. per share re Nov. 2 to holders of Oct. 15. 
Regular quarterly dividen c. per share were paid in February, 
May Hy August last, while 4A Nov. 1 ¥930 the company made an extra 
distribution ts ° ac: P per cee me addition to the regular quarterly payment 
Cc — 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings De- 
Partment”’ on a pi page.—V. 133, p. 2266. 


Indiana RR.—Plans to Abandon Service in Two Cities.— 

The company announces its intention to ask the Indiana P.-S. Com- 
mission for authoirty to abandon —_ 5 railway service in in Muncie and 
Kokomo, Ind., stat Get as step is necessary because of bus com- 
petition.—V. 133, p. 287, 


International Public Utilities Corp.— Acquisition. 
Thisc ation m2 subsidiary of the International Utilities Comp» Fecen 
acquired the New Hampshire bye properties by tenaig & contro f Harvard vw 
White Mountain Power Co. and Professor Arthur Stone Dewing of 
University by exchan: for the common and preferred stock of the Whi 
Mountain company A shares of International oe eer ase a casa 
payment sufficient to erase liabilities of the seperes © than $2,000 
assets of the White Mountain company were htly —_ lie 


The companies it controlled were the Alto ower 
Electric, Hill Electric Light & Power, Goodrich alle He ic, Meredith 
wassett Electric, East Andover 


ht & Power and Ke E 
pen emt al Electrix, Inc., Archi Engineering and Utilities Heal Recate 
m: 
wee com also acquired the municipal power plant of a City, 
C. for $350. 000 with a franchise for 50 years.—V. 132 p. 2581. 


Los Angeles Gas & Electric Corp.—Proposed I mpts.— 

The corporation a to spend $3,500,000 in improvements for its Seal 
Beach generating plan The new addition Ri bring total investments in 
these properties to approximately $12,000,000 

The plans include enlargements to tne plant to house a turbo-generator 
unit of 50,000 h.p. capacity, new transmission lines from the plant to the 
substation in Los Angeles, and enlargements of this station. 


Additions will A the Seal Beach plant a total of 150,000 h.p. The 
Seal Beach plant and the company’s steam plan in Los Angeles use a xi- 
eer 550,000,000 cu. ft. of gas monthly for generating purposes.—V. 133, 


Middle West Utilities Co.— Stockholders Increase. — 
A gain of 2,534 common stockholders = to 60.465, it is anounced brings the ie 


of this company’s common stockholders to 

President Martin J. Insull. The September increase is the ye yom 
any month of 1931. Since the first of the year +7 ae — 
8, common stockholders. It is also announ “74 num 


rural customers added to the system in the first seven ro of this 
was 12.8% greater than the number added in the corresponding 
1630. The system’s sales of electricity to rural customers are 14.2% 


aheadof last one it is stated. 
Output Hi 
ine aiadie ay Ueilities festen's output of electrici we 


ty for the week 
increase over the corresponding week last 
1251 comune 
year.—V. 133, 


, showed a 7.7% 
oF ogg. SRE oa new acquired d 
Sutpus wae Se .w.h. for the week ending Oct. 
80,222,797 k.w.h. for the corresponding week last 


we vail England Gas & Electric Association.— Wins 
my powey of Commission’s Order Pending Determination 


of anPrest. — 
he New Hampshire Supreme Court has suspended the order of the 
New Hampshire 8. Commission affecting the operating units in that 


State of the association, an affiliate of the Associatied Gas & Electric 
System. Last June the ‘Com ion ordered the New Remeshive Gas & 
Electric Co. and the Derry Electric Co. to show cause on or before Sept. 10 


why 10 orders involving operation of the pronase should not me 
effective. The companies appealed, but t Commission's order went 
into effect on Sept. 10. The companies ap) ed this final decision and 


the Supreme Court’s order now suspends t 
my: F 10, 33 pending determination of the coped. 


New York & Stamford Ry.—Bonds Paid.— 
The $426,000 5% bonds due Oct. 1 1931 were Wyre paid off ot maturity 06 
office of the New York Trust Co.—V. 132, p. 


New York Telephone Co.—Tenders.— 

The City Bank Farmers Trust Ce... erustes, 23 William St., N. Y. City 
has notified holders of Ist & gen. ~ fund bonds that 
proposals will be received until noon on ov. 1, at a price not to exceed 

r and accrued iaterest $0 Bev, 1,o 0 ee ee oe Par bene to Lxvens 

50,000 in the sinking fund.—V. 133, Pp. 2267, 1927. 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings 
Department” on a preceding page.—V. 133, p. 2105. 


North American Light & Power Co.—Stock Dividend.— 
The directors have declared a q atesterty 3% % stock dividend on the com. 
stock, no par value, payers Nov. 16 to holders of record Oct. 20. A like 
amount was paid on Feb. 16, May 15 and on Aug. 15 last.—V. 133, p. 1126. 


Northern Texas Electric Co.—Sub. Company Discon- 
tinues Operations .— 

The Tarrant County Traction Co., a who 
tinued operations May 1 last.—V. 132, p. 21 


Ohio Water Service Sogkte hth 
For income statement for 12 months anteg Aus. 31 see “Earnings De- 
partment”’ on a preceding page.—V. 133, p 


Oregon Washington Water ell Co.— Earnings .— 
For income statement for 12 months ended Aug. 31 see “Earnings De- 
partment”’ on a preceding page.—V . 133, p. 1927. 


e Commission's order as of 
(‘‘ Boston News Bureau.’’) 


i 


owned subsidiary, discon- 
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Pennsylvania Water & Power Co.—20-Year Contract 
Consummated.—President Charles E. F. Clarke, Oct. 7, 


in a letter to the stockholders says: 

This company, jointly with the Consolidated Gas, Electric Light & Power 
Co. of Baltimore and the Safe Harbor Water Power ‘Corp . has consummated 
a 20-year contract for supply of power to the Pomme enadie RR., covering 
the entire electrification requirements of the Pennsylvania System from the 
crossing of the Susquanse River at Havre de Grace, Md., through Balti- 
more to Washington, C. Power supply to this line will commence early 
in 1933, —_ as eailicetion develops on this and adjoining sections of the 
railroad th is agreement will represent one of the largest sales of power ever 
covered in a single contract. 

Power will be su —! by the three associated com “4 of the Aidred 
Fou. the lidated as Electric Light & Power of Baltimore, the 

Nag be me Water & ome Co. and the Safe Harbor Water Power 

The combined steam and hydro-generating ca — of these companies, 
including the initial installation of a) Safe project now nearing 
eaten. will be in excess of 750,000 hp Provisions made at the Safe 
— permit installation < of additional _ totaling over 
380.000 -, , Wis Suevanee See power peel 50 over 1,000,000 h 

lopment of this ny 800 eleena hydro-elec. plant at Safe Harber, involving 
an capendituse of $30 y financed, in spite of depressed busi- 
ness conditions, was ousod upon ag 8 the extensive Pennsylvania RR. 
requirements in view. It will result in large savings to the railroad and 
greatly in increased a to the power companies and marks a great step 
in co-operative e 
The contract with the Pennsylvania RR. has been made ible by the 
carefully planned co-ordination of the power resources of the three com- 
panies of the Aldred as and oy the fact that the design and  comstraction 
of the Safe Harbor be specially sme to the requirements of 
ih order - maximum over-all economy, 
co-ordinated 


contract, and our company and the Consolidated Gas, Electric Light 
timore executed a new agreement supplemental to the 
existing power ys -—V. 133, p. 2267. 


Peoples Light & Power Corp.—Ezrchange Offer Under 
Tri-Utilities Corp. Reorganization Plan.—See latter company 
below.—V. 133, p. 482, 1289. 


Pittsburgh Suburban Water Service Co.—Barnings —— — 
For income statement for 12 months ended Aug. 31 see “Earnings De- 
Partment”’ on a page.—V. 133, p. 2267. 


Power Corp. of Canada, Ltd.— Power Output.— 
An increase of nearly 2,000,000 h.p. over the corresponding month of 1960 
ed Ry the ons ut of compantes. in which the the above corporation 
is interested, in August 1931. The sptals was Log 328,085 h.p., as compared 
with 136 Or3, B23 hep. p.a year ago. TheC 
outstanding wi 


n increment of more than 15% 
ys. pon bE 
orthern 


anada Northern Power Corp. was 
in its monthly 
5 inevenses were recorded by ritish Columbia 
British Columbia Power Co. 


Following are the outputs of the various companies in August 1931: 


ower and 


Southern Canada.__.......-. 12,389,180 | Winnipeg Electric.......-.--. 13,847,600 
Canada Northern. ..-_-__.- 35.632.200 Manitoba Power. ---__----- 26,221 ‘000 
East Kootenay_.._.......-- 6,763,600 | North Western Power-_------ 4,173,400 
British Coium bia Power -_-_-- 38,553,155 


Northern British Columbia-_ °747:950| Total._....-.....-.----- 138,328,085 


—V. 133, p. 1765. 

Power, Gas & Water Securities Corp.—Fzchange Offer 
Under Reorganization Plan of Tri-Utilities Corp.—See latter 
eompany below. 

Preferred Dividend Deferred.— 

e directors recently voted to defer the regular quarterly dividend 
of 18° cents share due Oct. 1 on the 6% cum. pref. stock, par $10. 


per 
bing a quarterly distribution on this issue was made on July 1.—V. 133, 


San Joaquin Light & Power Corp.—Omits Div.— 
The directors focently decided to omit the nero, dividend ordinarily 


payee about Oct. 8 on the outstanding common 8s 
men ~y inte reviously, the company made Bani ot distributions of 2% 
on 


ver ’ ge of LP sooemnee stock is owned by the Pacific Gas & Electric 


page tara ar ae Brook Water Service Co.— Earnings. 
For income statement for 12 months ended Aug. 31 see ‘‘ Earnings 
ment’’ on a preceding page.—V. 133, p. 2105. 


Southern Natural Gas Corp.—Reorganization Plan.— 
See Tri-Utilities Corp. below.—V. 133, p. 2268, 2105. 


Lampa Mtoceste Co.— Merges Subsidiaries. — 
oO 1 1931 i. company go be cal pro 
subsidiaries % ‘ t Public So t Co. P otk 


Service Co. tine City Utilities cow 133, p. 

Tri-Utilities Corp.—Plan of Cree ala plan of 
reorganization of the corporation, a public utility holding 
company, was announced Oct. 6 by the committee headed by 
Richard C. Hunt of Chadbourne, Hunt, Jaeckel & Brown, 
that was appointed to find a means of reducing fixed charges 
and providing additional working capital. 

Under the plan, which provides for the formation of a 
new company retaining all the interests of the old, stock- 
holders in Tri-Utilities and the companies which it controls 
must deposit their stock with one of five banks on or before 
Nov. 14, for which they will receive certificates of deposit 
to be exchanged later for stock in the new company 

The new capitalization will consist of $18,000, 000 of 6% 
collateral trust bonds, all of which will be outstanding on 
consummation of the plan; 750,000 shares of $6 prior prefer- | s 
ence stock, of which 163, 640° shares will be outstanding; 
1,000,000 shares of $3 preferred stock, of which 703,231 
shares will be outstanding; 7,100,000 shares of common stock, 
of which 3,078,930 will be outstanding, and 3,000,000 of 

15-year warrants, of which 1,663,260 will be outstanding. 


Reorganization Committee aa a Cc. Rust, Chairman, William Buchs- 
baum and Medley B. Whelpley, with C. E. Sigler, Secretary, 70 Broad- 
way. New York Gey and Larkin, Rathbone & Perry and Chadbourne, Hunt, 
Jaeckel & Brown, counsel. 

Digest of neg gy seme Plan Dated Sept. 1 1931. 


Securities Which May sited Under the Plan of Reorganization. 
Securities which may iP ie offer of exchange: ° 
American Natural Gas Corp.— Popoies Light & Power Corp.— 
6% ru gains | fund gold debentures b $6 cumulative preferred stock. 
Federal Water Service Corp .— $6.50 cumulative preferred stock. 
36. cumulative preferred stock. c $7 cumulative preferred stock. 
6.50 cumulative preferred stock. Class A common steck. 
a$7 Cumulative preferred stock. ef ee Natural Gas Corp.— 
$4 Ley yon hg preferred stock. conv. skg. fund gold debens. 
Class A stock. Tr. tilities Corp.— 
Power, Gas & Water Securities Corp.: 5% convertible gold debentures. 
6% ‘cumulative preferred stock. 


ete 


rty of three 
ounty Public 





y corporate action of Federal Water Service Corp. its 7% eye 
woltben stock theretofore existing became $7 cumulative dak... 














The few stock certficates for 7% cumulative preferred stock still unexchanged 
ik gong ae the plan as $7 cumulative preferred stock and de- 
Posited as suc 

b Including series with non-detachable warrants for the purchase of 
class A common stock attached. c By corporate action of Peoples Light 
and Power Corp. its 7% cumulative preferred stock theretofore existing 
became $7 cumulative preferred stock. ‘The few stock certificates for 7% 
cumulative pref. stock still unexchanged are treated throughout the plan 
as $7 cumulative preferred stock and may be deposited as such. 


Securities which may avail of opportunity of purchase: 


American Natural Gas Corp.— | Tri- Utilities Corp .— 
$7 cum. conv. preferred stock. Cumulative pref. stock, $3 series, 
Cumulative 2d preference stock. | with stock purchase privilege. 
Common s ' Cum. pref. stock, $3 conv. series. 
Southern Natural Gas Corp .— Cum. preferred stock, $6 series. 
$7 cumulative preferred stock. Common * 
Common s 
d Certain of the outstanding shares of common stock are represented by 
a trust certificates. Such voting trust certificates are treated thro 
out the plan as shares of common and are intended to be inclu ed 
in all the provisions of the plan in respect of such shares of common s 
All debentures deposited under the plan must be in negotiable form and 
must be accompanied by all appurtenant unpaid coupons. 


Depositaries Under Plan. 


(1) For Tri-Utilities Haag p% convertible gold debentures; Cumulative 
preferred stock series with stock purchase ee. pet ome yg Baw 
ferred stock, $3 convertible series; Cumulative —e $6 seri 
and Common stock: Central Hanover Bank & t Co., $70 "5 tucadeas: 
New York City. 

(2) For American Natural Gas Corp: $: 64% & sink. fund gold debentures; 
$7 cumulative convertible preferred umulative second preference 


stock and Common sh he Chase Otfationsl Bank of the City of New 
York, 11 Broad St., N. Y. City. 
(3) For Federal. Water Service Corp.: $6 cum. ae. stock; $6.50 cum. 
erred s $7 cum. preferred stock: $4 cu . preferred om, af 
ann A stock: American Express Bank & Trust Ge., 65 Broadway, N. Y. 
y 
(4) For les yam & Power iy = $6 cum. . stock; $6.50 cum. 
preferred pron: age cum. —— red_ stock and C A common stock: 


American . Banle & , 65 Broadway, N. Y. City. 
(5) For Southern Natural Gas Pe: 6% convertible sink. fund gold 
debentures; $7 cum. pref stock and Common stock: New York Trust 
Co., 100 Broadway, N. Y. City. 

(6) For Power, Gas & Water Securities Corp.: 6% cum. re. — and 
Common stock: wyers Trust Co., 160 Broadway. N. Y. Ci 
Sub-Depositaries for All Classes of Securities Called for Deposit thaw Plan. 

Pel. = mained Republic Bank & Trust Co., 208 South La Salle 

In Philadelphia: The Pennsylvania Co. for Ins. on Lives & Granting 
sae 15th and Chestnut Sts., Philadelphia, Pa. 

In Boston: Old Colony Trust Co., 17 Court St., Boston, Mass. 


New Company.—It is intended to or; sopniee a corporation which direct ro 
or through its subsidiaries or controlled companies shall acquire the - 
ings of Tri-Utilities Corp. (whether or not pledged or hypothecated), 
such of them as the reorganization committee may deem practicable, om 
if the reorganization committee shall deem it expedient, such other property 
as it shall determine. New company shall own or be vested with the control 
through ownership of common stock having full voting rights, which owner- 
ship may be wholly or partly vested in one or more subsidiary or controlled 
companies of the new company, of existing principal subsidiaries of Tri- 
Utilities Corp. so acquired, and (or) of companies which may acquire all 
or a substantial part of the assets of any such subsidiary company, and 
(or) of companies formed by consolidations to which they or any of them 
may be parties and (or) of companies into which they or any of them may 
be merged, and (or) of companies which may own, and whether or not 
subject to pledge, properties or holdings so acquired, all to such extent 
and in such manner as the reorganization committee shall deem practicable 
and expedient. 

The plan may be carried out, as the reorganization committee shall 
determine, through corporate votes, by consolidations or mergers or 
through judicial or other sales, or otherwise, or partly by one method and 
Partly by another as the reorganization committee shall see fit, and in 
carrying out the plan the reorganization committee is expressly authorized 
to vote for, to approve and (or) to procure such votes, sales, mergers, 
consolidations and leases, and (or) to cause to be instituted or to become 
Parties to such suits or legal proceedings, and (or) to approve, procure 
and (or) become parties to such contracts, agreements, sales, conveyances 
and transfers of the new company and (or) of any one or more of the sub- 
sidiary or controlled companies of the new company and (or) of Tri-Utilities 
Corp. and (or) of any one or more of the subsidiary or controlled companies 
of Tri-Utilities Corp., and whether to or with the new company or any one 
or more of its subsidary or controlled companies and (or) to or with others, 
all to such extent and in such manner and at such time or times as the 
reorganization committee shall judge to be practicable and to best serve 
the interests of depositors under the plan, and full and complete discretion 
is conferred upon the reorganization committee in these respects. 


Treatment of Holders of Certificates of sit for Securities Deposited to 
Avail of Offer of Exchange. 


Holders of certificates of deposit issued under the pian | < 6% % sinking 
fund gold debentures of American Natural Gas 6% convertible 
sinking fund gold debentures of Southern Natural Gas Se” oft 5% con- 
vertible gold debentures of Tri-Utilities Corp., and of stock of the classes 

ed of Federal Water Service Corp., of Peoples Light que Power 

<P and of Power, Gas & Water Securities Corp., who shall have com- 

plied with the conditions of the plan will be entitled, on the consummation 

of the plan to receive, when issued and ready for delivery, securities of 
the new company as follows: 

(1) American Natural Gas Corp. certificate of deposit for 614 % sinking 
fund gold debentures (per $1,000): 14 shares preferred stock; ranking for 
dividends from Jan. 1 1933; 15 shares of common stock and warrant to 
subscribe for 10 shares of common stock. 

(2) Federal Water Service Corp. certificate of d depen for $6 ouppiative 
preferred stock (per seers): (a) 1 share prior p mce stock, $6 series 
and warrant to subscribe for 1 share of Commmncns stock; (b) certificate of 
po gn for $6.50 cumulative preferred stock (per share): d 1-12 shares 

or preference stork, $6 series and warrant to subscribe for 1 share of 
common stock; (c) certificate of Capes Sor 3 for $7 cumulative preferred stock 
(per share): 1 1-6 shares prior pi $6 series and warrant to 
ubscribe ay 1 share of common stock; (d) ye b- of deposit for hy 
cumulative prance stock (per share): 2-3 of a share prior preference s' 
series and warrant to subscribe for 1 share of common stock; (e) certifi- 
pA of deposit for class A stock ( share): 2-3 of a share of preferred 
stock; ranking for dividends from te of issue, 1 share of common stock 
and warrant to subscribe for 1 share of common stock. 

3) Peoples Light and Power Corp. certificate of deposit for $6 cumu- 
lative preferred stock ( share): (a) 1 share preferred stock; ranking for 
dividends from date of issue; 2 shares of common stock and warrant to 
subscribe for 1 share of common stock; (b) certificate of deposit for $6.50 
cumulative preferred stock (per share): 1 share preferred stock, ranking 
for dividends from date of issue; 244 shares of common stock and warrant 
to subscribe for 1 share of common stock; (c) certificate of deposit for 
$7 cumulative preferred stock (per share): 1 share preferred stock, ranking 
for dividends from date of issue; 3 shares of common stock and. warrant 
to subscribe for 1 share of common stock; (d) certificate of deposit for 
class A Sopemnon stock (per share): 1 4 shares of common stock and warrants 
to subscribe for 1 share of common stock. 

(4) Power, Gas and Water Securities Corp.: (a) certificate of de 
for 6% cumulative preferred stock; 1 share of common stock; (b) cert = 
of deposit for common stock: 4 share of common stock. 

(5) Southern Natural Gas Corp.: (a) certificate of deposit for 6% 
convertible sinking fund gold debentures: 14 shares preferred stock, ran 
for dividends from Jan. 1 1933; 15 shares of common stock and warrant 
to subscribe for 10 shares of common stock. 

(6) Tri-Utilities Corp.: (a) certificate of deposit for 5% convertible gold 

debentures: 5 shares preferred stock, ranking for dividends from Jan. 1 
1933; 25 shares of common stock and warrant to subscribe for 10 shares 
of common stock, 
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Treatment of Holders of Certificates of Deposit for Securities Deposited to 
Avail of Opportunity of Purchase. 


Holders of certificates of deposit issued under the plan for $7 cumulative 
convertible preferred stock, cumulative second preference stock and com- 
mon stock of American Natural Gas Corp., for $7 cumulative preferred 
stock and common stock of Southern Natural Gas CoP. and for cumulative 

erred stock, $3 series with stock purchase privilege, cumulative pre- 
erred stock, $3 convertible series, cumulative preferred stock $6 series and 
common stock of Tri-Utilities Corp., will be given the opportunity to 
purchase, at the prices and in the amounts set forth, collateral trust bonds, 
series A, shares of common stock of the new company and (or) warrants. 
The holders of such certificates of deposit shall have no other or futher 
benefits under the — 

Holders of certiticates of —— issued under the plan for said classes 
of stock of American Natural Corp., of Southern Natural Gas ge 
and of Tri-Utilities Corp., on making, accordance with the plan, the 
payments ie” will be entitled to receive securities of the new com- 
Pany ass 

(d) American Natural Gas Corp.—Holders of certificates of d it 
issued to depositors of $7 cumulative convertible preferred stock be 
required to pay $9 per share in respect of the shares of stock specified in 
their respective certificates of deposit, in two een! installments of $4.50 
each; and will be so entitled to receive: Collateral trust bonds, series A, in 
the cipal amount of such ——— in full; and, for each share of stock 

ed in their respective certificates of deposit, 3 shares of common stock 
the new company, and warrant to subscribe for 3 shares of common 
stock of the new company. 

Holders of certificates of deposit issued to depositors of cumulative 
second preference stock will be required to pay $1 per share in respect of 
the shares of stock specified in their respective certificates of deposit, in 
two equal installments of 50 cents each; and will be so entitled to receive: 
Collateral trust bonds, series A, in the principal amount of such payment 
in full; and, for each share of stock specified in their respective certificates 
ofd it, 3-10ths of a share of common stock of the new company. 

Holders of certificates of d it issued to depositors of common stock 
will be required to pay $3 ps are in respect of the shares of stock specified 
in their respective certificates of deposit, in two equal installments of 
$1.50 each; and will be so entitled to receive: Collateral trust bonds, series 
A, in the principal amount of such payment in full; and, for each share of 
stock specified in their respective certificates of deposit, 44 share of common 
stock of the new company. 

Southern Natural Gas Corp.—Holders of certificates of deposit issued to 
depositors of $7 cumulative preferred stock will be required to pay $9 
per share in respect of the shares of stock specified in their respective 
certificates of deposit, in two equal installments of $4.50 each; and will be 
so entitled to receive: Collateral trust bonds, series A, in the principal 
amount of such payment in full, and, for each share of stock specified in 
their respective certificates of deposit, 3 shares of common stock of the 
new company, and warrant to su be for 3 shares of common stock of 
the new company. : 

Holders of certificates of deposit issued to depositors of common stock 
will be required to pay $3 share in respect of the shares of stock specified 
in their respective certificates of deposit, in two equal installments of 
$1.50 each; and will be so entitled to receive: Collateral trust bonds, series 
A, in the principal amount of such payment in full; and, for each share 
of stock specified in their respective certificates of deposit, 14 share of 
common stock of the new company. 


Tri-Utilities Corp.—Holders of certificates of deposit issued to depositors 
of cumulative preferred stock, $3 series with stock purchase privilege, will 
be required to pay $4.50 per share in respect of the shares of stock specified 
in their respective certificates of deposit, in two equal installments of 
$2.25 each, and will be so entitled to receive: Collateral trust bonds, series 
A, in the principal amount of such payment in full; and, for each share of 
stock specified in their respective certificates of deposit, 114 shares of com- 
mon stock of the new company, and warrant to su be for 114 shares of 
common stock of the new company. 

Holders of certificates of deposit issued to depositors of cumulative 
—— stock, $3 convertible series will be required to pay $4.50 per share 

respect of the shares of stock specified in their respective certificates of 
deposit, in two equal installments of $2.25 each, and will be so entitled to 
receive: Collateral trust bonds, series A, in the principal amount of such 
payment in full; and, for each share of stock specified in their respective 
certificates of deposit, 144 shares of common stock of the new company, 
and warrant to subscribe for 1% shares of common stock of the new com- 


pany. Lat. : 

Hoiders of certificates of deposit issued to depositors of cumulative 
preferred stock, $6 series, will be required to pay $9 per share in respect 
of the shares of stock specified in their respective certificates of deposit 
in two cue installments of $4.50 each, and will be so entitled to receive: 
Collateral trust bonds, series A, in the “|? amount of such payment 
in full, and, for each share of stock s fied in their respective contilicntes 
of deposit, 3 shares of common stock of the new company, and warrant 
to subscribe for 3 shares of common stock of the new company. 

Holders of certificates of deposit issued to depositors of common stock 
will be required to pay $3 per share in respect of the shares of stock specified 
in their respective certificates of deposit, in two equal installments of 
$1.50 each, and will be so entitled to receive: Collateral trust bonds, series 
A, in the geinsipal amount of such payment in full; and, for each share of 
stock specified in their respective certificates of deposit, 4 of a share of 
common stock of the new company. 

The res ive installments to be paid by holders of such certificates of 
deposit 1 be required to be paid at an interval of not less than 60 days, 
and must be paid on or before the respective dates fixed by the reorganiza- 
tion committee. 

In carrying eut the plan the reorganization committee may, if and to 
the extent it deems it advisable, enter into agreements with holders of 
certificates ef deposit to deliver, in lieu of the collateral trust bonds, series 
A, to the delivery of which they would be entitled upon the consummation 
of the reorganization, or preference stock, $6 series, of the new company, 
at the rate per $1, principal amount of such bonds, of 10% shares of 
such stock, and with or without, as the reorganization committee may 
paaiee generally or in special instances, adjustment of interest and 

ends. 





Table of Exchange of New for Old See iies- 


Outstanding Prior Pref. Preferred 
Shares. Shares. 





~ Common , Warrants. 
Existing Securtlies— Shares. Shares. 


Am, Natural Gas Corp.: 


6% debentures--_-_-.--_- $10,683,500 -...... *149,569 160,2521¢ 106,835 
Each $1,000. ------ 14 15 10 
Fed. Water Serv. Corp.: 
$7 | TAP RE SSee SE”: Seesew | okedec 15,311 
ch share. ....-.. 1 1-6 1 
$6.50 preferred__----- pO SE ae 70,210 
Each share--.------ 1 1-12 1 
$6 preferred. ....---.. 69,979 ne” german leone 69,979 
Each share. --..... 1 1 
SSP SSA 296 IS ee ae 296 
Each share... -..--- 2-3 1 
CEE cawccannne | en oe a375,130 562,695 562,695 
Each share.--..---- a 1 1 
Peoples Lt. & Pr. Corp.: 
$7 preferred. ...--.-.- Cee csakee 04,945 14,835 4,945 
Each share. ...--..- 1 1 
$6.50 preferred__....- ea ere, a18,357 45,892% 18,357 
Each share---...--- 1 2% 1 
Siiichnacsess ee” ~~ seewe 044,697 89,394 44,697 
Each share----.---- 1 2 1 
CRB oe cawwe Cee ©) seckee ~  Socacee 300,058 4 200,039 
Each share-------- 1% 1 
Power Gas & Water 
Securities Corp.: 
6% preferred.....--- S3G608. - cewecs = sa oun 115,000 a Se 
Each share. -.--..-- 1 
CORNER: icincnadcane Cae” necons «senda 1,713 mee 
Each share. --.--.- % 
Southern Natural Gas 
6% debentures---.-.-- $4,648,000 -.-.... *65,072 69,720 46,480 
Each $1,000------- 14 1 10 
Tri-U “RSE: eS | aeons $00,98935 300 ,43734 10.176 


6 
a Ranking for dividends from date 


o 


Table Showing New Securities Denn Upon Ezercise of Rights of Purchase. 
pon 





Payment Will Receive 
Outstanding by Security 6% Common 
Ezisting Securities— Shares. Holder. Bonds Shares. Warrants. 
= pe Gas Corp.: 
preferred... ....... 49,830$448,470 $448,470 149,490 149,4 
Each share____-__ 9 $9 3 — 
57,986 57,986 57,986 Rep. >» semetmate 
$1 10 
, Mie Rata ed 244,100 732,300 732,300 eee . «eee 
Each share. ____._. $3 $3 be 
Southern Natural Gas 
orp.: 
$7 preferred. _...____ 39,921 359,289 359,289 ll 
pe Each share_-_._-_. 9 $9 a a 
Bhi cirits sence tesintions 270,873 812,619 812,619 135.4364; 3s. - - eee 
Each share. -_..... $3 Ph — 
Tri-Utilities Corp.: 
$3 cum. pref. (w.w.)_- 65,000 292,500 292,500 97,500 97,500 
Each share. ....___ -50 $4.50 1% 1% 
$3 conv. preferred... 63,947 287,761.50 287,761.50 95,920%4 95,92034 
Each share. ..-__._ .50 * $4.50 1% 1% 
$6 preferred... ___- 10,000 90,000 90,000 30,000 30,000 
Each share-----..- $9 $9 3 3 
I ainsi Sires 310,778 932,334 932,334 155,389 pte TP 
Each share. __-____ $3 $3 % 


Note.—Tri-Utilities Corp. owns certain existing securities of some of the 
classes set forth in the wage | tables; they are mostly subject to pledge 
and it is believed that they will be largely acquired in the reorganization 
either through the acquisition of bank loans or otherwise, and that it wili 
be unnecessary to issue new securities against the same. If, however, such 
securities were deposited under the plan and the hts of purchase as to 
certain of them fully availed of, it would result in theissue by the new com- 
pany, on the bases above set forth, of additional new securities to the extent 
as estimated of 68,224 shares of preferred stock, 137,277 shares of common 
stock. and warrants for 55,160 shares of common stock, and upon pa mt 
in cash of $3,003,694, also $3,003,694 principal amount of collatera 
bonds, series A, 600,938.8 shares of common stock and warrants for 158,214 
shares of common stock. These figures assume the inclusion in the plan 
of certain shares of the cumulative second preference stocks of Southern 
Natural Gas Corp. owned by Tri-Utilities Corp., on the same basis as the 
$7 cumulative preferred stock of Southern Natural Gas Corp. The f 
and tables set forth in the plan do not take into account either the issuance 
of new securities in respect of such existing securities so owned by Tri- 
Utilities —P- or the receipt of the cash which would be provided if the 
pM of purchase conferred by the plan were availed of in respect of certain 
of the securities so owned. If it should transpire that the securities or any 
of them so owned should be deposited under the plan and certificates of 
deposit issued therefor or in respect thereof, such new securities as in that 
event shall be issued upon the consummation of the plan to holders of such 
certificates of deposit, if and to the extent the reorganization committee 
so determines, will be in addition to the amounts of new securities con- 
templated by the other provisions of the plan and the tables accompanying 
the same to be issued in reorganizaticn. 

Debt Not Otherwise Specificaliy Provided for in the Plan. 

The reorganization committee is specifically given full and complete 
authority in its discretion to pay, acquire, adjust and (or) compromise 
any or all indebtedness as to which the plan makes no s ic provision, of 
any one or more of the companies the securities of which are or may be 
called for deposit under the plan, and (or) of any one or more of the sub- 
sidiary or controlled companies of any such company, and (or) to arrange 
to have the same assumed in whole or in part by the new company or any 
of its subsidiary or controlled companies, and (or) to make or to assent 
to the making of such offer to any or all such creditors as in its judgment 
it shall deem expedient; and for all or any such purposes the reorganization 
committee may use all or any of the cash available for any of the purposes 
of the plan and (or) the securities which the new company is to authorize, 
not otherwise required for the purposes of the plan and though the issue 
thereof in reorganization is not otherwise contemplated by the plan. 
Authority to Make Offer for Debentures of Peoples Light & Power Corp. and 

Stocks of Operating Companies. 

The reorganization committee is specifically authorized in its discretion 
to permit holders of 5% convertible gold debentures of Peoples Light & 
Power Corp. and the holders of stock of opereSas companies to become 
parties to the plan and entitled to the benfits thereof with the same force 
and effect as if the plan in terms conferred upon the holders thereof the 
unqualified right to deposit the same thereunder, by depositing their 
debentures, with appurtenant unpaid coupons, and stock under the plan 
but only during such periods or periods as the reorganization co ttee 
shall from time to time fix with the respective depositaries under the plan. 
Holders of such certificates of deposit, if issued under the plan, who shall 
have complied with the conditions of the plan shall be entitled, on the 
consummation of the plan to receive new securities at the rates per $1,000 
principal amount of debentures and per share of stock set forth below: 
Basis of Exchange of Subsidiary Companies Preferred Stocks and Debentures 

of Peoples Light & Power Corp. 

The new securities required for tribution to depositors under the plan, 
of 5% convertible gold debentures of Peoples Light & Power Corp. and of 
the stocks of operating companies, if all such securities are deposited under 
the plan, are set forth in the following table, viz.: 











Will Receive 
Outstanding Prior Pref. xWarrants 

Existing Securities— Shares. Shares. Shares. 
Alabama Water Service Co. $6 pref. - 6,773 6,773 6,773 
California Water Service Co.6% pref. 28,140 28,140 28,140 
Chester Water Service Co. $5.50 pref. 12,000 11,000 ,000 
Citizens Water Service Co. $6 pref- __ 1,000 1,000 1,000 
Clear lp Water Service Co. $6 pf. 2,200 2,200 2,200 
Illinois Water Service Co. Wt Nght siete 8,900 8,900 8,900 
N. Y. Water Service Corp.6% pref... 46,265 46,265 46,265 
Ohio Water Service Co. 54% % pref. -- 13,000 11,916.667 7 

pS SO” ee eae ee 950 950 
Oregon-Washington Water Service 

oO ROS ST eee 6,416 6,416 6,416 
Pennsylvania Water ServiceCo.$6pf. 11,730 11,730 11,730 
Pitts. Sub. Water Ser. Co. $5.50 pref. 5,000 4,583 .333 5,000 
Scranton-Spring Brook Water Service 

Co. preferred $6 series.......---- 58,625 58,625 58,625 

Preferred, $5 series. ....----.-- 12,075 10,062.5 12,075 
South Bay Consolidated Water Co., 

Inc. 6% preferred__....---.----- 10,505 10,505 10,505 
Union Water Service Co. $6 pref_-_--- 5,000 ‘ 5,000 
Water Service Cos., Inc. 6% pref---- 2,000 2,000 2,000 
West Va. Water Service Co. $6 pref_._ 11,500 11,500 11,500 
Western N.Y. Water Co. $5partic.pf. 10,306% 8,588 .889 10,306% 
Arizona Edison Co. $6.50 Jpreterred - 28.156 30,502.333 28,156 
Eastern Minnesota Power Corp. $6 pf. 10,000 10,000 10,000 
Green Mountain Power Corp. $6 pref. 46,275 46,275 46,275 
Wisconsin Hydro Elec. Co.6% pref.. 11,953 11,953 11,953 
Oklahoma Natural Gas Corp. pref. 

6 ts OE. nx cconasduchwaawat 95,602 103,568.833 95,602 

Preferred 7% series.-....-.----.- 9,900 »550 9,900 
Oklahoma Nat. Bldg.Co pref $7 series 1,250 1,458 .333 1,250 
Peoples Light & P. Corp. 5% debs. .$6,206 ,500 62,065 62,065 

523,527.888  517,586% 


x Warrants to subscribe for shares of common stock. 

The figures and tables set forth in and accom ying the plan do not 
take into account either the issuance of the securities of the new qompans 
for 5% gold debentures of Peoples Light & Power Corp. and of 
oO ating companies that may deposited under the te if any such 
offer be made by the reorganization committee for sai debentures and 
stocks of said operating companies, or the additional securities which 
might thus be acquired in the reorganization. All securities of the new 
company issued in fulfillment of any such offer, if and to the extent the 
reorganization committee so determines, shall be in addition to the re- 
agecuve amounts of new securities contemplated by the other provisions 
of the plan to be issued in reorganization. 

It is intended in the reorganization to deal with the existing secured 
bank loans of Tri-Utilities orp. now in the aggregate Praga amount of 
$6,650,000, and the $2,346, secured gold notes of Tri-Utilities Corp. 
by ying the amount ef said debts, and, to the t not otherwise 
utilized for the purposes of the plan or of the new company, to vest in 





the new company or in one or more of its subsidiary or controlled companies 
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the loans and notes and (or) the collateral by which the same shall be 
ane (or) securities issued in exchange for such collateral or any 


thereof. 

It is likewise intended in the reorganization to issue not exceeding $2,- 
000,000 3-year 5% secured gold notes, maturing Dec. 31 1934, of Exchange 
Securities Corp. (a controlled ‘company of Tri-Utilities Corp.), to 
acquire certain notes of G. L. Ohrstrom & Co., Inc., ageregating in prin- 
cipal amount yap under $2,000,000 and (or) the collater: which 
such notes shall be secured and (or) securities issued in exchange for such 
collateral or any part thereof, and to the extent not otherwise utilized for 
the parperee of the plan or of the new company to vest the same in Exchange 


Place ties Corp. 
Cash Reyguirements of Plan. 

From a careful study of the cash requirements of the properties included 
in the gece the reor, eaten committee is of the opinion that ann 
financial requirements of the system to June 30 1932, can be — A.J 
viding under the plan approximately $20,200,000 new money, 
bank loans in an aggregating amount as roximately $1, Fo b00 ,000, ling 

the issuance and sale A, kw. or controlled companies 

securities which shoul It would — ly be possible, 

Sn Uy iextaae ‘Soak Takes alee ‘out the plan with ie Np. — Fy 
y lea oans .ou ter aggrega’ 

a contemplated, and the reor ttee, if it deems ent, 

y carry out the plan, or endeavor so to do, with the provision of not 


ie than $16,500, of new money 
The esti 200,000 new money in reorganization 


imated application of 
is as follows: 
A Ristgon of bank loans and short term ob tions of Tri- 

tilities Corp. outstanding May 31 1931, and (or) collateral 
edged to secure the same_-_._.___....-.-...-.--_- 


te amount 


Cost of crganteniion of new company, including taxes, reorga- 
nization committee’s compensation and expenses, court costs 
and - oy er tion sane miscellaneous com- 
pensations and expenses, acquisition of secur oans made 
seeoguent to May 31 1931. and or) collateral pledged to 
secure the same, and working capital for new company-_-__._-_ 2,903,000 
It is 200,000 aa eacinated to meet the cash requirements of the Pome n (whether $20,- 
estimated, or such other amount not less than $16,500,000 as 
be determined by the reorganization committee), by i cash pro- 
vided ae oe ee ape gt stockholders making payments in full in the exercise 
urchase under the ia as and by the sale to a syndicate 
= psn Mi or ? icon for such amount as will, with Ps iran a made by 
stockholders, aggregate not less than $20, 200, or, if the com- 
mittee so determines, not less than $16,500,000, of all or any of the collat- 
eral awe bonds issuable in the reorganizati on (less such as shall be pur- 


eee 


iat 


chased by such depositing stockholders), common stock of the new com- 
pany and warrants which deposi stockholders are entilted to purchase 
under the plan (less such shares of common stock and warrants as shall 


be purchased by such depositing stockholders), plus not exceeding 800,000 
shares of common stock of new company and, if the Tecemnaiantion 
committee shall so determine, all or any of the warrants provided for in 
the plan and not otherwise required for the pepe thereof. 
f' contained in the my and the tables accompanying the same 
on the assumption that $20,200,000 of new money will be pro- 
through the sale of not more than $18,000,000 principal amount 
of collateral trust bonds and the shares of common stock of the new company 
and warrants available for sale under the plan. 

In view of the present financial tuntion. and because as yet no date 
can be fixed for the delivery of the new securities. it is manifestly impractic- 
able to obtain a satisfactory underwrit woe of the plan in advance of its 
promulgation. The reorganization committee is, however, of the opinion 
that under normal conditions it should be possible through the sale of 
i ao re mentioned to provide the estimated cash requirements 
oO 

Manleoment. —It is the intention of the reorganization committee to 
obtain an adequate and representative board of directors for the new 
company and to create a centralized control of major problems, which, 
ban pring due consideration to the conditions affecting the several 

Genus of properties, should be of great service in reaching 
Sound condien ons in important matters of policy, and of credit. 

Unitl the cash pat Anny eae of the plan have been provided it is im- 
possible to make definite provision for the management of the new com- 
pany. as those furnishing the new money obviously are entitled to have 

ae eaportant part in ay gee | the personnel of the new management. 
To secure coordination in ment pending the consummation of the 

lan, a committee has been Seoneting of hy oe T. Chenery, 
ident of Federal bet tay 4 es. of Peoples 
Light & power Corp., - Olsen » 8 By Vice-Pres. of Oklahoma 
Sara wit soy: & me. f S . White, Pres. of Southern Natural Gas 
with the chairman of ve reorganization committee, as chairman, 
to on endeavor to work out coordination of effort, to effect economies, and 
to pass upon major porblems of operation. This committee will have the 
benefit o: Se | advice of Loeb & Shaw, Inc. in respect of the problems 
presented 
Pro-Forma Consolidated Income Account 12 Months Ended May 31 1931. 
g revenues: Electric 


Ee 


OR RRR RR RRR RR RR RRR RR RR Ree meee ee meee eee 








apa i elated asad led. erik tal entmepnehi dicen ine © hin wiseenc 16,122,614 
Other operating revenue. ----72222220222L22IITIIITIIII 328.033 
es ena sme ne winmee wwemine 604,153 
ees OUR NOIINE og oon css ncaa coictcccocvckadcas 6,226,344 
Other income less loss on merchandise sales. -..__....._..._- ak: 989,048 
EES ES IE CSREES Sp OEE 5 ROO are ap $37 215,393 
ing < i 0 A lid tne Da oak eee Bae 13,589,790 
RM SII ee et seb adamelmawu ,554,453 
Taxes, other than Federal income tax. ...............-.....-- 2,452,900 
Gross a ian minnie $19,618,249 
Se I a ee det ese 8, ,824 
De ath di loti - op epee t bbe Fiat 2,080:926 

on, de ion an ment expense. __.........-- * ¥ 

Amortization of Bebt discount and expense. _.__.........._.- 46, 
M —v pee ous Comuciions - Ladtveascdetantaddebihulddaunes aie ptt 360 
I ences Daum bee 2,368,886 
Provision for Vederal income tax. ...................-.----- 349,574 
$14,632,133 

Interest and operating loss during construction and develo t 
period capitalized be minority a 722,327 
$i , 
Net income available to new company______._____..--__-_- 3008 0 a 
Biviiand Sauiemmms se wer oancan coun Sat S, 1 B0 00 
mts on prior erence 

Dividend requirements on aoe Bow a ee ee - 2,109,6 

Balance for common stock 3,078,929,195 shares (net) ....__ > $1,536,915 


Pro-Forma Consolidated Balance Sheet as at May 31 1931. 





Assels— Ttabiltttes— 
Wee: Gabel... cccccoce-ee osae. 724,177 | Capital stock and surplus... $85,702,354 
STL a ciincadatdinnee ,827| Pret. stocks of sub. & min. 
Notes receivabie. ...-..... oie Pee. WN ne eae 39,517,897 
Accts. rec. (less reserve for Collateral! trust bonds- ----- 18,C00,000 
doubtful accounts) ---.-.. 6,358 ,524/ Funded debt of subsidiaries 181,018,510 
Unbilled revenue accrued... 1,084,648 | Gold notes o. subs. due witb- 
Materials and supplies--.-_. 3,198,826} ina year__..-.-.--..... 7,355,000 
Prepayments--.-..-...-.... 285,425 | Notes payabie, banks. -.--.-. 1,772,000 
assets 98,650 | Notes payabe, others... .- 456.894 
Inv. in & adv. to affil.cos.. 4,010,149] Accounts payable__.__.__- 1,978 ,743 
investments. 3,437,858] Mise. current Habilities___- 6, 
Deferred debite..........-. 14,250, Accrued liabilities. ........ 6,250,181 
Contract liability to pur 
chase securities... .....- 130,000 
Adv. from affi.. companies-- 556,376 
Consumers deposits, line ex- 
tension deposits & prepay. 2,996,528 
gh 1 pacer aeatets OE 19,328,010 
Unadjusted credits. _...... :050,059 
yO RR Sas. SOPG.28O.0GRF Teteh. .nnccccocedccccces $366.119,462 


—V. 133, p. 2268, 1616. 











Union Water Service Co.—Earnings.— : 
For income statement for 12 months ended ‘Aug. 31 see “* Earnings 
Department” on a page.—V. 133, p. 2106. 


United Light & Power Co.—Earnings.— 

For income statement for 12 months ended ane. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1616 

Western New York Water ick eebnee —~ 

For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a p page.—V. 133, p. 2269. 


Western Power, Light & Telephone Co.—<Subs. aged 


Zhe, Setme Ses & Re oa Co., a eubsidie sold 1,500, 200 tat ‘ale 
electri uring as compared 000 kwh. 
| 4 tis0se This rapid increase 


1928, an increase over ” the three-year pete of 
in load is due to the increased use of mye aterypioraa: 


= 
Pure lome Gas & Electric Co. ramen A Ault, Nunn, Pierce, 
Eaton, Lucerne Kersey. Gill and other ¢ Bene ties in the heart of the 
sugar-beet district of lorado. An bm ee ary season, coupled with 
w water supply from the mountains caused @ light t snowfall last 
year over the 


winter contriouted to a 25% load increase during J 
same period last year.—V. 133, p. 2269, 1928. 
INDUSTRIAL AND MISCELLANEOUS. 

- af Refined Sugar Advanced.—American, National, Western, Ar- 
buckie’ cCahan and California & Hawaiian S Refiners have ad vanced 
=o 10 points, to 4.60 cent ‘* Wall Street Journal,’ 

hy 

Price of Lead Reduced.—American Smelting & Co. has reduced 
the price of lead at New York to 4.25 cents a pound fro: 40 cents. Phila- 

delphia “Financial Journal,’’ Oct. 3, p. 3. inate Sialic 

“he Wage Settled.—Wage agreement between the on 
Hosiery Pete, iw mney of America and F ag American Federation of Full 
Fashioned Hosiery Workers providing 5 a wage reduction of 30% to 
45% in the industry = ed in Philadelphia. Oct. 7. The eement 
will ag am roximatel hosiery or ty and 20, hosiery 
work elphia Pinancial Journal,’’ Oct. 8, p. 8. 

M nell Fe Wage Cut.—Miners of northern West Virginia have aqresd to 


take a wage reduction of 25% following a conference of Uni 
Workers ‘ahs i and coal operators in this section. ‘‘ Wall Street 
Journal,’ 12 


shoremen Strike = Boston.—A 


Long. neral strike of longshoremen was 
declared early | 


Oct. 7 by representativ of the Boston councils of the 
md the Lnternetions! Longshoremen’s Association. Boston longshoremen 
to accept some of the terms of an agreement made af ew York 


by, ine n International. New York ‘‘Evening Post,’’ Oct. 7, 

000 Quit Work at Textile Milis.—. proximately 10, 000 Cattle workers 
to an announced wage cut o! O% were on strike in Lawrence, 
Mass., t. 6, practically crippling three American Woolen Co. mills 
and seriously affecting one other. Sun,”’ Oct. 6, p. 3. 


President Swope’s Plan Assures Men Six Months’ Work.—A virtual guar- 


antee of six months’ employment beginning Nov. 1 for al) shop workers of 
the General Eiectric Co., was given Oct. 7 ina von submitted to em- 
ployees by President Gerard Swope. The pro is to be voted on by 
the employee members of the Generel Electric u, unemployment , ps plan, 

which embraces the great majority of all shop employees of the company. 

N.Y. ‘*Times,’’ Oct. oO 1. 

Matters Covered in the Chronicle of Oct. 3.—(a) Theodore Prince says wage 
cutting is last stage of extended depression— railroads only industry 
now justed, p. 2163. (b) To valued at $2,497,101 "marketed 
by co-operative associations in Northeastern S ther ‘farm prod 

. 2168. (ce) Ly oo 


and supplies handled—Survey a A Federal Farm Board, p 
Associates wins court action against infringement of ae. p. 2196. (d —% 
justment of building wages urged by E. A. MacDougal! before New 
State Association of real estate boards—Necessary to meet demand = 
moderate priced housing—European conditions cited, p. 2196. 

(e) Sommerwerck Bros., Baltimore, make assignment for benefit of 
creditors, p. 2197; (f) Curtis & Sanger, brokerage and investment firm, 
suspended from New York Stock Exchang drop by New York 
Curb Exchange and Boston Stock Exchange—Group named to liquidate 
assets, p. 2197. (g) New York Curb Exchange suspends Adamson & 
O’Brien for insolvency, p. 2197. (h) Townsend, Scott & Co., Baltimore 
brokerage — aw ‘deed of trust for benefit of creditors—Joseph France 


named trustee, 

(i) py Kad a $313, 103,000 received to 91-day Treasury bill offering 
of $100,000 Amount accepted $100,761,000—Average rate for bills 
accepted 1. 22, zs 2200. (j) Some companies permitting employees to 
cancel their stock subscriptions, p. 2203. (Kk) Six-hour day recommended 
by Manufacturing Chemists’ Association—President Hoover informed of 
move—Reported as approving action, p. 2204. 


Across Canada Trust Shares Series 10.— Shares Offered. 
—Stewart Scully Co., Ltd., Toronto, are offering (at mar- 
ket) Across Canada Trust Shares 5-year fixed trust based 
on the ownership of preferred and common stocks in 25 All 
Canadian companies. 

Across Canada Trust (dated July 2 1931) was created to enable the in- 
vestor of moderate means to participate in the ownership of om apecedia- 


tion in the shares of 25 carefully selected, widely diversified, 
comp. and at the same time obtain a substantial yield on +8 invest- 


ment. 

Certificates for Across Canada Trust Shares, Series 10, are in denomina- 
tions of 10 shares and for any larger number divisible by five, and registered 
in the name of the holder. Regular distributions of accumulated dividend 
and other receipts will be made to shareholders by the Chartered Trust 
& Executor Co., Toronto, Trustee by check payable at par at one of the 
chartered banks ‘anywhere in the Province of Ontario, on Jan. 2 and July 2. 

Each Across Canada Trust Share, series 10, represents @ 1-2500 partici- 
Pating ownership in a unit which consists of the shares of the Canadian com- 
Panies to the number set opposite the name of each in the following schedule. 


No. of Class of No.of Class of 
Shares Shares Name of Guperation. Shares Shares Name of Corporation 
75 Common British Amer. Oil Co., 75 Common International Nickel Co. 


25 “A” British Col. Pwr. Corp. ‘ted of Canada, Ltd. 
5 Common Bell Tel. Co. of Can., Ltd.| 25 Common Lake Shore Mines, Ltd. 
75 ‘A’ Loblaw Groceterias, Ltd. 


20 Preferred Blue Ribbon Corp., Ltd. 
Bank of Montreal 
Canadian Bank of Com. 
10 Common Consoiidated Mining & 
Smelting Co. of Can. Ltd 
25 Ordinary Canadian Pac. Ry. Co. 
50 Ordinary Dominion Stores, Ltd. 
50 “A” Ford Motor Co. of Canada, 


Ltd. 
10 Common Goodyear Tire & Rubber 
Co. of Canada, Ltd. 


50 
20 


50 
10 


Common a Porcupine Mines 


Common Montreal Light Heat & 
Power Cons. 
Ordinary Noranda Mines, Ltd. 
Common Page Hersey Tubes Ltd. 
10 Preferred Standard Paving & Ma- 
teriats, Ltd. 
20 Common Shawinigan Wtr.&Pwr. Co. 
25 Common Steel Co. of Canada Ltd. 
100 Ordinary Hoilinger Consolidated|100 Ordinary Teck-Hughes Gold Mines 
Goid Mines Ltd. Ltd. 
65 Common Imperial Oli of Can., Ltd.|/— 
75 Ordinary Imperial Tobacco Co. of|990 Shares 
Canada, Ltd. 

All these stocks are motes on the Toronto stock exchange. 

The shares deposit 1 be held by the Trustee for five years from July 
2 1931, and then sold by it it and the proceeds distributed among the hates 
of the ‘Trust Shares unless in the opinion of Stewart, y +» a8 
depositor some or all of them should be sold in the meantime, in which case 
the trustee is to sell on the written instructions of the de ts but the cob 
received is to be distributed as provided for. Provided further that the 
depositor may by notice in writing at or prior to the expiration of said 
poset of five years, postpone the sale of such shares or any part of them 

time to time for a period or periods not exceeding in w genes months. 

In addition to cash dividends received by the trustee, all proceeds from 
sales are to be distributed on the dividend date next following the date re- 
ceived, accompanied by a statement of such sales 

I any of the shares held in trust are split or exchanged for new shares and 
or other securities the holdings received in substitution shall be retained as 
part of the trust investment provided the number of shares received are 
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divisible by five but all shares remaining af ver dividing ty 
and th vided however that th 
to the pte holdings 
four-fifths of the trust shall have been claimed b 

If any company listed above issues rights to shareholders such rights shall 
be sold by the —— and the proceeds distributed. If any compan med 

declares a dividend in stock such stock received as a dividend shall 

and distributed. 

Ay holders of trust shares on B pay | and surrendering certificates 

trust shares _ be entitled to the proportion of the cash accumu- 

lated to the credit of such shares and to a transfer of his proportion of the 
stocks then on di t on payment S' the transfer tax if an — & 

U the shares (including cash, if any) constituting one unit, 

additional , trustee will deliver to such person n or persons 

as may be designated by the undersigned certificates totaling 2,500 trust 


Toul vo aan Sg for accepting and handling the trust 
rem or ° 
and transferring trust certificates, receiving and disbursing moneys 


and for winding up the trust has been paid. 


Advance Bag and Paper Co., Inc.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
trustee wi — po dt 2 receive bids for the ag to it of Ist ref. mtge. 
series A s dated June 1 1927, to an amount sufficient to 
ust $100,500"  oeisbhs te in the sinking fund for that purpose.—V. 132, 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 9 months ended Sept. 30 see ‘‘Earn- 
Department”’ on a preceding page.—V. 133, p. 1769. 


Aldred Investment Corp. (Canada) .—~Segregates Stock. 
outstanding, 


five er be sold 
, Pro visor be usted 
in the event that one-fifth, two-fifths. three-fifths or 


y owners. 


Holders of 4%% debentures, of wate these are 08 EBO.NES @ 
‘ve been ad SS decision to provide for separate transfer 
Une eerie A Ad and common shares, which are presently endorsed 


on_the debentures 

Holders are asked to turn in their present debentures and receive in 
return new registered debentures and arate share certificates. The 
position of the debenture holders is not changed in any Tespect, as they 
receive the same although represented by 
common shares. 


Net profit a after interest in 1930 was $60,702 gompeved with 

in 1929. Sevieenes on Se erred stock of which there is $500, 

» were deferred in uary 1931. Profits were 

ferred requirements in 1930. (Toronto “Financial 
D. ‘ 


Allerton Corp.—<Siock Writ Asked— Minority Bondholders 
Fight Reorganization Move.— 


An injunction suit in behalf of minority ey ay of the corporation 
was filed in the New York Supreme Court, Oct. 2 to restrain the sale of 
stock of the Allerton New York Corp., the Allerton Fifty-fifth —— es D.. 8 
the Aienten Co. % and the Allerton Operation Corp., 
png tion agreement by a bondhold committee Silowing d default > 

we A.” of interest on 4 issue of $1,848, 000 of bonds 

e suit is . by Kurt urt Wagemann, owner of $5,000 of the bonds, 
who is suing th tral Hanover Bank & Trust trustee under the 
bond issue of 1927: Brads adford M. Couch and E. G. Parsly, Philadelphia 
investment bankers: J. P. Shaw Jr., and W. F. Stanley, as members of the 
bondholders’ committee. The plaintiff all that y the terms of this 
issue the stock of the Allerton companies ted with the trustee as 
collateral for the bond issue was to be sold at public auction, but under the 
re-organization plan the committee intends to sell the stock of the Fifty- 
fifth Street Allerton House and the money to pay arrears on the other 
New York hotel properties contro by the corporation. It is also planned 
to ferm a new corporation and issue its bonds to the present holders of the 


Allerton Corp. securities 
The ——_ alleges that the ag of $400, 000 of bonds are not in 


94, a 
icient to cover 
‘ost’’)—V. 132, 


sympathy h the > couppeateeta Plans an d contends that me oceeds 
of any of the votre H of the hotel ew A should t be distributed pons © ¢ band 


nol | and that there should not be a private sale as is plan 
P. 


Alliance Realty Co.—Common Dividend Omitted.—The 
directors have voted to omit the quarterly dividend usually 
payable about Oct. 20 on the outstanding 132,000 shares 
of common stock, no par value. From January 1930 to and 
including July 1931 the company made regular quarterly 
distributions of 75c. per share on this issue, and in addition 
on Jan. 23 1930 paid an extra dividend of 50c. per share.— 
V. 133, p. 644. 


Allis-Chalmers Mfg. Co.— Unfilled Orders .— f 


As of— Oct. 1°31. a. 13). 0@.1°30. 
Unfilled orders (estimated) ----.---- $7.991,000 $8,700,000 $15,545,000 
—V. 133, p. 2269, 1618. 


Alpha Portland Cement Co.—Decreases Stated Value.— 

The stockholders on Sept. 30 approved a proposal to reduce the stated 
value of the no par common stock to $26 a share from $33.94 as at present, 
in order to have a larger part of the book value of the stock pepramanes in 
surplus. To carry out this change, the stockholders also voted to decrease 
the common stock to $18,486,000 from $24,134,500.—V. 133, p. 1769, 1929. 


American Bond & Mortgage Co.—Chairman of Bond- 
holders Committee Explains Work of Bond Protective Growp.— 


Explanation of the work being done by the protective committee - 
—— of first mortgages sold through the American Bond & M 
Co. is given in a statement issued by C yraig B. Hazelwood, chairman o the 
ttee. 


Already $80,000,000 of these bonds, in more than 100 issues, are in 
default and being handled by the protective committee. Of these issues, 
$15,000,000 have already been reorganized, and bondholders have received 
$3,900,000 in cash—25% of the face value—plus certificates of ownership 
of ‘the ‘equities above new first mortgages. he committee is working on 
the other $65,000,000. Issues are being handled individually. 

More than 60,000 bondholders—most of them inexperienced small 
investors—are involved. An extraordinarily high Beoporties » 89% of face 
value, has been deposited with the protective committ The committee's 
expenses are held down to 5% of the face of the a with foreclosure 
fees at reasonable figures, ding on the state where the proceedings 
are instituted. 

None of the members of this committee were connected in any way 
with he issuing company or ite management. The committee consists of 
Frank W. Biair, — uardian Trust Co., Detroit; Frederick G. Curry 
Bank of ‘America, N. A., New York: H. K. Hallett, Atlantic National 
Bank, Boston; Dayton Keith, Chicago; Joseph E. Otis, Central Republic 
Bank & Trust Co.; Wallace T. Perkins, Chatham Phenix National Bank 
& zeus Co. New York: Walter J. Sugden, Boston, and Mr. Hazelwood 
of the National Bank of ae — is chairman. 

“Instead of lumping the whole grou « prepeeies and to handle 
them at one stroke, we are dealing ¥ with t in orderly fashion one by 
one,”’ Mr. Hazlewood stated. ‘“‘With so many defaulted issues in the com- 
mittee’s hands, this might seem hopeless. Actually, it is highly effective. 


When we finish reosapnisi a pro y it has yielded bore erey just as 
much cash as can ontesy be onsale now without endangering their equities. 
With an ul executive in general supervision of the 

that they will ‘“‘keep”’ 


perties thus held, ‘hey are so set up financiall 
ina ‘ distress sales are ik likely . a of these pro re ies med 
eventually yield the re oportionate returns o e principa 
~ hae originally loo ed | hopeless. Until a satisfactory offer 
is received for any one te these properties, it could be held for one year 
or 10 as a self-sup ing, independent unit. 
“Once such a job is done, the pile of work in the protective committee's 
office is lowered by so much and we have only to supervise the buildings. 





We turn to the next issue and handle it just as conclusively. One by one, 
we are clearing up the situations and making these ays nae 4 Positive 
assets to the bondholders. A very few of the properties are ost hopeless 
Most of them, however, yield substantial cash payments + eventual 
Preepects of considerably more 

hen the committee bids in the property at the foreclosure sale 


bid is held as low as possible in the interest of depositing bondholders. "the 
non-depositing bondholder receives in cash his share of the price bid. 
is all that he gets. Some few properties have been mptly Fy to 
outside buyers and the bondholders paid off. On one building this proce- 
a as yee bondholders more than 80 cents on the dollar—less 

seen in the market price of many bonds of going where 
} default is in prospect. 

More often, however, lacking a ready market the committee 

@ company to own and operate this one building. If the property is 
for loan, a first mortgage small went age to be ly carried by the 
of the building is obtained, = — an insurance company. 


witholding enough of the eed Y expenses and supply working 
capital for the property the nes They distributes this cash to aa. 
The investor who has deposited with the committee now receives voting - 
trust certificates representing his equity in the property.—V. 133, p. 2107. 


American Chinaware Corp., Cleveland ane Pte 
The a ee filed a voluntary petition in bankru 


Court t olew Oct. 5. Assets were ocnatess 910 
liabilities at $2, O88. Sor Edwin McEwen, Preside vied at 3, 589,910 and 


dition to competition by foreign Rages weet oy The tion 
was formed in 1928 rz merger of 12 concerns.—V. 127, p. ° 3248, 


American Department Stores Corp.—Sales Decrease.— 
or Month and 8 Months Ended - 80. 
1931— —1930. Decrease.|_ 1931-8 Mos.-—1 . 
$555, 142 ” $625,740 $70,598/$5,195,354 $5,587,491 
- 133, p. 1618, 1128. 


American Depositor Corp.—Two New Series of Corporate 
Trust Shares Formed.—See Corporate Trust Shares below.— 
V. 133, p. 1455. 


American Glantzstoff Corp.—Dividend Deferred.— 


Decrease. 
$392,137 


The directors recen . vesed to oor bow pe quacteny dividend of 144% 
due Oct. lon the $7,000 oo ref. stock, par $100. The 
ly Rif. on issue ee made on July 1 1931.—V. 


132, p. 3530. 


American Hide & Leather Co.—Earnings.— 

For income statement for 12 weeks ended Sept. 19 see “Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 

American Indemnity Corp. (Phila.) -—Defers Dividend. 

A current oe © be sop by the ‘‘Chronicle’’ to be based on fact says 


The d ay decided to defer action . cnet Oct. 14 on the ani 
Tie last dividend of of 43% cents share due Sept. 30 on the pref. stock. 
issue was eon June 30.—V. 131, 


SREP ™ GREE RES 5 


American Reserve Insurance Co. of N. Y. De Reduced 


The directors have declared a dividend of 50c. per share OE he anak: 15, 
to polders of record Oct. 10. Previously the company 


mx following statement was issued: ‘““This is in line with the conserva- 
tive policy of the management and represents any two-thirds 
of current investment income.”—V. 131, p. 337 


American Rolling Mill Co.—Revises Wages.— 

The company has adopted a new oo scale system which is expected to 
reduce its payroll 4.6%, it was re Oct. 8 from Cincinnati. The 
scale was said to have involved stu hes of the 3,000 different jobs of more 
than 7,000 employees in over two years and to have establ ga 
commensurate with skill required for particular kinds of work. 

7,000 employees more than 2,000 will receive greater earnings, 1 200 will 
experience no change and 3,800 will have lower pay.—V. 133, p- 1291. 


American Smelting & Refining Co.—Smaller Common 
Dividend.—The directors Oct. 6 declared a quarterly dividend 
of 37\%4c. per share on the outstanding 1,829,940 common 
stock, no par value, payable Nov. 2 to holders of record 
Oct. 16. A quarterly payment of 50c. per share was pate 
on Aug. 1 last, while from Feb. 1 1929 Xo and inel. Ma 
1931 the company made regular quarterly distributions o $1 
each on this issue. 


Financial Report for First Siz Months.— 


Simon Guggenheim, President, says: 

After deducting bond interest, depreciation, obsolescence, ore Capptica, 
taxes (including estimated United State and for income taxes) 
dividends for the six months amounting to to $1,750 first ~ 
stock and en the second pr ed stock, com: 
the common stock $402,404, or 22c. per das for the six months’ 
However, the qumnpeny has written down to cost or market, Ww! whichever 
lower, its metal ca n excess of normal. This involved a charge ny dalled 
profits of $1,487,230.93, after giving effect to rE & the co ompeny 
to earn its pr eferred dividends 5 the amount of $ his _ a 
book write-off and is not sacepanalh an actual loss, 3 Bs still neve ® ee 


the prices of which on June 30 1931, were less than - Dec. 
our ma ment is —_ of the opinion expressed in 1 my report to 
holders as of . 31 1930, as follows: ‘‘This excess Nan A eee 


acquired at an av 
of average years can 
to be the average cost oO 


e below the aver. -— cost at which ‘as cousunigtion 
roduced, and therefore below what may be said 


production. As your com pany is cantly able to 
pected to be 


hold this excess stock, the loss written off this year sub- 
stantially regained in some subsequent year of more normal metal prices.’’ 

Total current and miscellaneous assets amoount to $76,991,2: more 
than 5,456 times total current and miscellaneous liabilities ies of $14,169,097. 


During the period the com 2,885 fo charged off $2,325, ane for de 
and obsolescence and $432,885 for Gagiesice, 2 total of $2, 


7 
At the end of the period compen 5 ae hand, in cash and United 
States government securities, $20,72 


For income statement for six ieee cated June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


Consolidated Balance Sheet June 30 (Including Subsidiaries) . 








1931. 1930. 1931. 1930. 
Assets— as TAabtltttes— $ $ 
Property acount119,937,058 122,840,936 | 7% lst prefstock 50,000,000 50,000,000 
Investments_... 31,263,679 21,924,098|6% 2d prefstock 20,000,000 20,000,000 
Prepaid taxes & Common stock- y60, 998,000 60,998,000 
insurance.... 2,091,284 2,271,922'Bds. mnaneing 35,852,300 36,577,800 
Deferred notes Due holders of 
“tA An S 439,331 bonds (contra) x1,853 4,003 
Inter-plant ac- Accts.,&c., pay. 6,881,663 10,723,176 
counts in tran. 30,246 30,223 | Int. on bonds_-_. 495,171 502,160 
fyi TERI 4,642,225 3,258,830| Divs. payable... 2,967,593 2,909,258 
Demand loans.- -..--- 3,500,000 | Accr.tax.not due 
Cash on deposit «1,853 4,002 (Fed. tax est.) 3,368,955 3,942,012 
U. 8. Govern- Res. for obsoles., 
ment secur's. 16,084,440 28,521,961 conting., &c.. 10,156,059 10,228,592 
Accts. and notes Res.for metalstk 2,477,980 1,118,100 
receivable.... 11,279,180 14,585,778| Mine & new bus. 
Matls.&supplies 4,963,227 6,051,357 a 887 ,638 797 647 
Metal stocks... 37,898,765 41,235,407| Misc. suspense 
credit accts.. 1,403,858 1,225,520 
Surplus......-- ~ 83,710,882 45,637,579 
Petes. sctesu 228,191,956 244,663,846| Total...-.-- 228,191,956 244,663,846 





x Cask on de poets with Central Hanover Bank & Trust Co., trustee, 
for retirement of series B 6% 1st =k e. bonds, 1947 er for | yment 
"se contra). y Represented by 1,826.886 shares of no ue. and 

018 shares of $100 = — 4. sot surrendered in pF my for no par 
value shares.—V. 133, p. 2270. 
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American Safety Razor Corp.— Loses Suit on Gem 


Micromatic Patent.— 

Judge W. H. Kirkpatrick, in United States District Court for Eastern 
Pennsylvania, has handed down a decision mg xy the corporation in its 
suit against Frings Brothers Co. of Philadelphia for alleged infringement of 

tents on the Gem Micromatic Razor. e suit was filed last February 

American Safety Razor, which alleged that blades manufactured by 
Standard Safety Razor Corp. to fit the new Gem Micromatic Razor and 
sold by Frings Brothers, a jobbing concern, violated American Safety 
Razor's patents granted Dec. 10 1929 and Aug. 19 1930. 

Judge Kirkpatrick’ s decision says, ‘‘The blade claims are void by reason 

of anticipation by the blade structures of the Sharpnack, Smith, Brunacci, 
Hygonnet, Shure, Leahy, and Valabregue patents”’ legge have expired) 
“‘and by reason of want of patentable novelty over the prior art. . 
‘The manufacture and furnishing by the defendant of blades to legitimate 
-owners of ‘Gem Micromatic’ razors manufactured and sold by the plaintiff 
‘under the patents in suit does not constitute contributory _sonnew 
of such — . . The bill will be dismissed, with cos —V 
132, p. 


American Solvents & Chemical Corp.—Pres. Resigns.— 
H. I. Peffer, Chairman of the Board, has consolidated with the aan of 
‘that office those of President, following the resignation of V. M. O’Shaugh- 


“or. O'Shaughnessy has res also as President of the Rossville Com- 
«mercial Aissnal Corn. a subs -—V. 133, p. 957. 


American Steamship Co.—Dividend Rate Decreased.— 
The directors recently declared a quarterly dividend of $1 ae fave share 
on the common stock, paya ree 1 to holders of record Sept. 1 
months ago, a distribution of $1.50 per share was made, as compared i with 
$3.60 per share y each quarter.—V. 133, p. 289. 


American Trustee Share Corp.—Initial Dividend.— 

The initial distribution on Diversified Trustee Shares, series D, payable 
Oct. 15 1931, will amount to 19.811 cents per share, according to an an- 
nouncement by erican Trustee Share Corp., sponsors of the trust. This 
is ¥ oe rate if - 8% return based on present prices, it was pointed out. 
—vV. 133, Dp. > 


American Writing Paper Co., Inc.—Bal. Sheet Aug. 31. 











1931. 1930. 1931. 1936. 

Assas— 3 S TAabiltttes— 3 $ 
_— & equipm’til, a 491 11,731,364} Capital stock - - --- y9,278,572 9,278,572 
alts 597,739 78 0,835 lst mtge. bonds... 5,188.500 5,391,000 
Seis is conus. rec 151,725 165,089 | Serial notes ------ ,700 457,100 
Accts. receivable -- 665,544 961,256} Accounts payable. 166,099 318,179 
Inventories - .---- 1,631,922 2,210,341] Dividends payable 8 ------ 89,266 
Investments - - --- 361,322 61,322} Accrued accounts. 194,393 215,635 
Prepaid expenses - - 61,901 65,362 | Res. for Fed. taxes 3,967 48,316 
Trademarks, &e-. 1 DI wedwnieee 304,709 488,922 

Deferred assets - - . 9,304 11,420 

TO, ccascenn 15,441,940 16,286,990 Os ao omewrclne 15,441,940 16,286,990 
x After depreciation. y Represented by 90,000 shares no par preferred 
treasury and 200,000 


ecg Rtg | trust certificates for 734 shares held in 
common stock, including voting trust certificates for 2,748 
cnares held in treasury and 9,175 shar 

- 133, p. 644. 

Associated Dry Goods Corp.—Reduces Common Divi- 
dend.—The directors on Oct. 5 declared a dividend of 25 
cents per share on the outstanding 588,940 shares of common 
—, no par value, payable Nov. 2 to holders of record 

et. 16. 

From Aug. 1 1925 to and inel. Aug. 1 1931, the company 
paid 63 cents per share in the first and third quarters of 
each year and 62 cents per share in the second and fourth 
quarters. 

President Samuel Reyburn stated that business so far 
in 1931 had not been up to expectations, but that a strong 
and liquid condition had been maintained by the company 
and that inventories were in better shape than for many years. 
—V. 132, p. 3152. 


Atlas Powder Co.—Reduces Salaries.— 
Mag’ company has reduced salaries of employees and officers 10%, effective 


1. 
The directors have declared the regular quarterly dividend of $1.50 per 
ange on the preferred stock, payable Nov. 2 to holders of record Oct. 20. 


es in escrow for possible future options. 


. 133, Pp. 645. 
eo Utilities Corp.—Further Expansion.— 
t Floyd B. Odlum on Oct. 5 announced that this oompeny 
‘had acq a majority control of the National Securities Investmen it Co, 
of OC , & trust with net of about $11,000 000, and of South- 
. Inc., a trust assets of a ut $100; on liquida- 
tion. It also was learned that a substantial block of stock ooh 
some. Inc., a New York trust with assets of about $2,500,000, had 


representing working control. 
pizes National Securities Investment Co. was Seemed in June 1926. 
Ite 1h tore consists of diversified general investm: 
Stocks, Inc., was nized in 
of stocks related to the c 
argely ot was altered cae . eral list o} 
Commenting on the io of the Atlne Utilities CED 
eaid that about 40% o the company’ s pene © Libert 
and U. 8. Government certificates; 10% in b» tJ eo 
fatare. while between 5 and 10% more were in stocks of investment trusts 
he balance, with y eh £ De sont cuntesed wiies & 
Mr. AH Ay. gf Ap ti wiotas and other bonds. 
jum operations group acq 
were not yet completed .—V. 133, p. 1292. 


Auburn Automobile Co.—Earnings.— 
For income statement for three and nine months ended Aug. 31 see 
“Seguin Dew epartment”’ a5 a yer ar | 


Page 

Co f August t 31 1931, shows current assets 
sneues to $15,143 ay ae which $9,074,361 was in cash and Government 
securiti Ourrent liabilities amounted’ to $2,543,476 or current ratio 


of 5.95, representing the sttongest current financial Position in the company’s 
wok of quick assets per share amounted to $63.30 and book value per share 


bi yo a tement to-da: gccompanying t the announcement, L. B. Manning, 
Py => Vice-President of the Cord Corporation, of which pot 
a Gy 
“Auburn's Position this year in every remot is the strongest in the 
company’s history. Despite general adv jusiness pane ong Are 
and Cord sales in the first nine monthsfof 1931 were 32,054 cars which 
19,203 more cars than were sold in ay entire year of 1930. The — 
ment’s confidence in the future is it expressed by the fact that develop- 
ment and scale than in any 
previous 
Shipments Higher .— 
ee. of Auburn and Cord cars tember totaled 851 units, 
tents of new aoy Saiee 6 those of oe Se 1930. This total shi 
oe eet URE a eae 18S ein 
ear 2 
ota D108. 1: 4 


Baird > seal Ltd.—Sale of Securities Approved .— 
The Georgie Securities Commission has officially sanctioned the sale 
in Georgia of Baird Television, Ltd. fm my 4: means 
sbaved by Casall O'Toole © Oo. Baise Velovision Stalls ore Wass 
ferable at Bank of America N. A.—V. 133, p. 1292, 1931. fre 


sion p are going 





Bank & Insurance Shares, Inc.—Smaller Dividend.— 
A semi-annual distribution of 30 cents ee share was made on the De- 
magna Bank snares, series NY, on Oct. 1 to holders of record Sept. 1. 
ix months ago, a semi-annual payment of 50 cents per share was made on 
this issue (see V. 132, p. 2588).—V. 132, p. 2772. 


Bansicilla Corp.—Omits Dividend. —- 

The directors have decided to omit the quarterly eg x ordinarily 
payable about Oct. 10 on the class A and B stocks, no par value. In 
each of the three preceding quarters a dividend of 7 Ke. per share was paid 
on both issues.—V. 131, p. sf 19. 


Beatrice Creamery fhe outstanding ‘minort Re 

The company is uiring the outstanding nori 
Chieaso Gold. orage Warshouse ‘Oo, throwgh the, imunnos of 57S 
shares of common stock and abou 8 of p - 
change for like amounts of common and preferred stocks of the Chicago 
Cold Storage Co. 

This transaction would make the Stora company wholly-owned 
subsidiary of Beatrice Creamery Co. and is line with the latter’s policy 
of retiring or acquiring the minority stock interests of the companies 
which it controls.—V. 132, p. 4060. 


Bendix Aviation Corp. —Outlook—Progress.—President 
Vincent Bendix, Oct. 5, in a letter to the stockholders says: 


Earnings.—The company’s earnings for the first three quarters of this 
year will be better than 80c. a share and our forecasts for the final quarter 
show that the company will earn a substantial profit. 

Our company has more customers on its books than at any time in its 
history. ven though business conditions next year be no better than this 
year, our company should have a substantial increase in its 

Bendiz ve.—At the forthcoming New York auto show, several new 
accounts will 2 announce this product as a equipment. This new 
— will materially enlarge the present widespread use of the Bendix 


Bendiz-Startiz.— This new device has been + cage} as the greatest safety 
device ever put on an automobile. It is already used on Packard, Hudson 
and . A number of additional makes of cars will use this device as 
standard equipment, this fall, the contracts for which have already been 
signed. This new product has also met a marvelous reception in the: acces- 
ag as it can readily be installed on any car using Bendix drive. 

iz Clutch Control.—One of the country’s leading makes of automobiles 
has adopted clutch control as standard equipment. We believe that this 
new device will be one of the outstanding products of our corporation within 
ashort time. It is, Se doubt, the greatest aid to driving comfort that 
we have ever built. e number of dealers are alread modernizing 
their used cars by EY... endix clutch control, as well as Bendix-Startix. 

Bendiz Brakes.—The Bendix Brake Co. has more brake accounts on its 
books than at any time in its history. With the tremendous increase in 
brake business and the drastic economies that have been put into effect, 
this unit will give a — good account of itself. 

Vacuum Booster Brakes. prin a type of power brake is being used to an 
increasing extent on busses, trucks, tractors and passenger cars, greatly 
reducing the physical effort’ = applying brakes, and will have a growing 
demand in connection with the installation of clutch control. We expect 
shortly to announce that B.K vacuum ter brakes have been adopted as 
standard equipment on one of the outstanding motor cars. 

Bendiz-Stromberg Carburetors.—The earnings from this unit have sub- 
stantially increased this year over last year and every indication points to an 
increase next year. In addition, this unit has developed a new type of 
carburetor, which will add considerably to its output. 

Aviation Products.—The aviation units have made a very good showing 
for the year. With the new devices that have been developed by Bendix 
Research Corp., this division of our company’s activities is in a position to 
show substantial results. 

Lubrication.—The Lubrication Corp., which is jointly owned by Standard 
Oil Co. (Indiana) and Bendix Aviation Corp., will make and market devices 
and greases for automotive and industria] lubrication. 

e feel that these lubricating devices are the Bay in ever designed. 
These devices and ee willsave at least 30% of labor in greasing and 
will improve the efficiency of lubrication. 

Research Activities.—Bendix Research Corp. has been working intensively 
pny d ee past sine tte to develop new producis and has been successful 

ng 

1. An automatic variable pitch papas hub which takes a plane off the 
ground in 40% less space than any other At-¢ of which we have knowledge. 

2. An outstanding supercharger for airplanes. 

3. A new flexible} pipe that has at least 50,000 potential sales outlets. 

There are a number of other new developments which we cannot disclose 


at the present time. 
on the f , our executives naiove that the t market 

yr age for our company *s stock do not reflect its true They are, 
therefo: increas ir holdings and believe that the stockholders are 
entitled to the above information.—V. 133, p. 1619. 

Bickford’s Inc.—Sales Increase.— 

1931—-Sept.—19% Increase| 1931-9 Mos.—1930. Increase. 
$628, $481,047 $147,061/$5,851,693 $4,347,443 $1,504,250 


108 
—V. 133, p. 1770, 958. 
Black Diamond d Steamship Corp. New Officer .— 
- 5, Seen gee tae been elected as Vice-President and a director 
Pp 


Blue Ribbon Corp., Ltd.—Earnings.— 




















Years Ended June 30— 1931. 1930. 
Profit for year TN a esa en enienda $265,929 $254,688 
alec alt og al as hc San en pit ail fad Ao ted ahaa 30,000 18,914 
LN GEES AEA EE DL AD LE LEE YR Foc acamietiing 
|e mer 1 stocks & bonds of customercompanies. -._.-.-.-. 5,848 
Sesh ais eae aghin ad han so ween te tema eh shee 6,000 4,000 
ee ne ae eb eeenime $210,269 225,926 
nnn coenaankndaoeecodnewe 21, $733 274 
SESE LE EEE LLANE RT IATA $331,802 $367, 
Pref a a a a a aes aay de dc 95,148 vate 
ick i cdnesach asesdacereéne 97,104 242,499 
Adjustment re holdings & minority interests - ----- 443 3,168 
Ee ee cane onessespenne $139,993 $121,533 
Consolidated Balance Sheet June 30 
Assas— 1931. 1930. TAabiltites— 1931. 1930. 
3 SREY SF 2 $42,393 $2,278 | Bank advances... $253,606 $327,001 
Accts. receivable.. x434,125 429410 Accts. pay., incl 
Sundry debtors - -- 13,157 15,597 Fed. inc. tax... 175,233 187 ,568 
Inventory. -..--.-- 892,175 1,069,787; Div.oncom.stk.. -_...__ 31,549 
Stocks & bonds of Res. for deprec. of 
cust. cos., 3 70,316 74,599| bidgs.,m. 
Land, bidgs., mac &equipment... 108,034 84,024 
& An Agee 1 .203,742 1,178,619|Int. of minority 
arks, patent shareholders in 
rights & good-will 269,917 281,091 sub. companies. 2,050 18,453 
Deferred charges_._ 20,570 19,489 | Preferred stock... 1,443,000 1,483,450 
Organization exp_. 14,588 18,543;Common stock... y839,067 835,836 
PE vnnanenond 139,993 * 121,533 
| Ree, $2,960,984 $3,089,414! Total......___ $2,960,984 $3,089,414 
x After reserve of $33,342. Represented 63,475 no par shares. 
—V. 133, p. 484. os we ° : 
Boston Manufacturing Co. (1901) .—Sale.— 
udge op, of the Superior jurt at Boston, has entered 
eet ee aie eae al tan Pea ok PR 
as r vers or a to 
of Fall River, 36 Saco-Lowell sp’ or 150 narrow C. ans. 


the spinning 
frames and $7,000 for the looms, before they are pamaved from the plant 


in Waltham. ‘The eeomerts are also yy the decree to a 
a of 10% to H. M. McCord g the sale. i Os oe 
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Botany Worsted Mills, Passaic, N. J.—Payment of 
Approzimately $40,000 of Bonds Extended for One Year.— 

Relative to the $200,000 gold debenture bonds which matured Oct. 1 
1931, the company stated that ‘‘all of the bonds have been paid with 
the exception of approximately $40,000 neld by employees and former 
= eg who were pleased to have the payment extended for one year 
with the company retaining the option to pay the same before the expira- 
tion of one year if it wishes.”’—V. 132, p. 3531. 


Bristol Mfg. Corp.—30c. Liquidating Dividend.— 

The directors have declared a liquidating dividend of 30 cents per share, 
we, “aD Oct. & 6 isk makes a total of $38.80 per share paid in liquidation. 
—V. » P. 646, : 


Broad Street Investing Co., Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 1931 see ‘‘ Earn- 
Department”’ on a preceding page. 
Change in Net Assets Adjusted for Market Value of Securities Owned. 











Bee ORs LOR. a bcos ca sew buh nbecnrecmamik $2,134,918 
Proceeds of resale of 3,504 shares of treasury stock... --- is 85.097 
Cost of 1,430 shares of capital stock repurchased -_-_-....-.---. Dr .33,241 
Proceeds of sale of 4,729 additional shares of capital stock --_-- 112,581 
PN PORN ib oicin emaicardviubnkntwdcknsehdbn bn anew ewe $2,299 .356 
ee ee eee eae 85,474 
Decrease for period incl. adjustment for present market value of 
PUI... bcc ccicnd daa pddbogednnapdocvemeepauin 358,521 
ae aabets Bept.. 20 (GSE sick Saw ticnnindocsstdeechiinkaus $1,855,360 
Sept. 30°31. Dec. 31 “30. 
Net assets, per share of capital stock___....._-~- b$19.08 a$23.60 


a Based on 90,447 shares outstanding. b Based on 97,250 shares out- 
standing, and after giving effect to declaration of dividends amounting to 


90 cents per share. 
Statement of Surplus Sept. 30 1931. 
Capital surplus—balance Dec. 31 1930..------------------ $2,124,949 
Credit arising from the issuance of 4,729 additional shares of 
capital stock, iy ee oa pp the excess of the proceeds of those 


shares over the stated value thereof___......_..-..---.__. 88,936 
Excess of cost over stated value of 3,504 shares of treasury 
PORE TS aha Snchins betes cs sb ecu dL delewe ck 78.335 
NE i ein aCe hEMaa kp dedibomeeu tee 2,292,220 
Loss on resale of treasury stock. _._.-.--.- 2 eel . .758 
Excess of cost over stated value of 1,430 shares of capital stock 
DOPING ow oi ss BSS ee Pa cheb aedndascnba 26,091 
Balance of capital surplus__.........-.---- 2,255,371 
Operating Deficit— . 
Net operating deficit Dec. 31 1930___.-....--.------- ee $40,416 
Net loss for period ending Sept. 30 1931____.._._-_________ 162.534 
Dividends paid and declared__.....--._ 2 47 
TO SN i is Bik on Be Bs RE he ecewk $288 424 
Statement of Liquidating Value Sept. 30 1931. 
Assets balance sheet $2,631,259 
Accrued expense___.._._.. 220 





pe 
Dividend payable 


ES RR EARS: oF LO EE SORES SEL Re ee EN 29.175 

Reserve for contingent taxes._.............-.--_.--------- 148.666 

TO A i die ceil gt eee Ee a i os $2,453,198 

Aggregate market value of securities Sept. 30 1931____._____- $1,973 .309 

SE Sod ecuchtvade saldiwuvd Mhauiidhed adewweawewk Dr2,571.146 
Liquidating value equivalent to approximately $19.08 

share of capita] stock outstanding. ____-_ Sate nthe $1,855,360 


Comparative Balance Sheet. 











Assets— Sept. 30°31. Dec.31°30. LiatAlities— Sept. 30°31. Dec. 31°30. 
U. 8. Govt. bonds $209,913 $473,723] Accrued expenses_ $220 $660 
Other bonds-_-.-_-._- 454,385 214,317 | Dividend payabie_ 29,175 27,134 
Preferred stocks... 1,164,522 890,228/| Reserve for con- 

Common stocks.. 742,325 1,027,283 tingent taxes... 148,666 142.552 
Cash in banks___-. 36,528 82.871| Common stock... 486,250 452,235 
Divs. receiv. & int. I cicntiimteiangsines 1,966,948 2,084,533 

aecrued........ 23,035 18,692 
Prepaid expenses. SL... eames 

EE ccnronicnracuncatd $2,631,259 $2,707,114 EE emma $2,631,259 $2,707,114 

Note.—The aggregate value of the above investments based on market 
prices at Sept. 1931 was less than the above book value by $597,837. 


—V. 133, p. 291. 


ese | Broadway Market, Detroit.—Common Dividend 
ucea .— 

The directors have declared a quarterly dividend of 20 cents per share 
on the common ~ pg ge $10, and the regular semi annual dividend of 3% 
on the 6% cumu’. pref. stock, par $10, both payable Oct 20 to holders of 
record Oct. 1. Previously the company made quarterly distributions of 
40 cents per sbare on the common stock. 


Buffalo Union Furnace Co.—Bonds Called.— 

All of the outstanding consol. mtge. 20-year 6% gold bonds, due Oct. 1 
1947 were called tor redemption as of Oct. 1 1931 at 104 and int. Pay- 
ment was made at the oftices of the M. & T. Trust Co., buffalo, N. Y.. 
trustee.—V. 125, p. 3486. 


Bunker Hill & Sullivan Mining & Concentrating 
Co.—Earnings.— 


For income statement for month and 8 months ended Aug. 31 see 
“Earnings Department’’ on a preceding page.—V. 133. p. 1620. 


Davenport Hosiery Mills, Inc.—Fa:ninas.— 
For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment” on a preceding page.—V. 133. p. 962. 


Calhoun Mills, Celhoun Falls, S. C.—Smailler Dividend. 

The directors recently declared a quarterly dividend of $1 per share on 
the common stock, par $100, payable Oct. 1 to holders of record Sept. 29. 
Previously, the company made regular quarterly distributious of $2 per 
share on this issue.—V. 127. p. 3250. 


Canada Dry Ginger Ale, Inc.—Dividend Covered.— 

President P. D. Saylor, regarding the company’s earnings and financial 
Position, stated: 

*“‘More than the full dividend has been earned for the fiscal year ended 
September 30. Business in September showed a decided improvement and 
the financial situation of the company was never better. 

“Figures regarding the current business of the company, its earnings, 
cash, securities, &c., will be included in a letter which will be seit to s' ock- 
holders along with their dividend checks on October 15.°°—V. 133.p. 485. 


Canadian Car & Foundry Co., Ltd.—To Purchase Pre- 
ferred Shares. — 


A special general meeting of the shareholders will be held on Nov. 2. 
for the purpose, it deemed advisable. of passing a resolution authorizing 
the company to apply for suppwmentary letters patevt am .uding or 
varying th provisionre of the letters ag ony and supplementary letters 
Patent issued to the company to provide for the right of purchase by the 
company at any time and from time to time, with the consent of the holder 
or bolders thereof, of outstanding cum. preference shares ai any price 


up to but not exceeding $25 per share and dividends to uhe date of purchase, 
whether declared or not.—V. 132, p. 3532. 


Canadan Equity Distributors, Ltd.—Depositor.— 

See Canadian Equity Shares below. 

Canadian Equity Shares.—Trust Shares Offered.—Osler, 
Hammond & Nanton, Ltd., Winnipeg, Man.; Hall Co., Ltd., 
Vancouver and Lightcap, Gower, Ltd., Winnipeg, recently 


offered Canadian Equity Shares (a maximum capital ac- 
cumulation fixed trust). Price at the market. 


Bearer coupon certificates, in denoms. of 10, 25, 50, 100, 250, 500, 
1,000 and 2.000 shares. Coupons payable semi-annuailv. June 30 and 
Dec. 31. at any office of The Royal Trust Co. (Trustee) in Canada or at 
arv other designated paying agency in Canada or foreign countries. Spon- 
sors and depositor, Canadian Equity Distributors 

Each Canadian Equity Share represents a participating, non-votin 
equitable interest in the deposited property, and is equivalent to a 1-25.000 

art of a unit, to be composed, as of July 1, 1931, of the common stocks 
isted below plus additional shares and/or cash and/or other property, 
if any, received by the trustee aaa thereto. 


No. of ; 0. of 
Shares. Company. Shares. Company. 
BANKS. 300 Ford Motor Co. of Canada (Class A) 
50 Bank of Montreal 600 Imperta! Oi! Limited. 
50 Royal Bank of Canada, The 600 Imp. Tobacco Co. of Canada, Ltd. 
50 Canadian Bank of Commerce, The |300 International Nickel Co. of Canada, 
PUBLIC UTILITIES. Ltd., The 


100 Bell Tei. Co. of Canada, Ltd., The| 100 Page-Hersey Tubes Limited. 

300 British Columbia Pow. Corp., Ltd.| 100 Steel Co. of Canada, Ltd., The. 
Class **A’’) AMERICAN CORPORATIONS 

300 Montreal Lt., Heat & Pow. Consol. (with Canadian Affiliations) . 

300 Shawinigan Water & Pow. Co., The| 100 Allied Cher ical & Dye Corp. 

INDUSTRIAL, 100 American Can Company. 

300 British American Oil Co., Ltd., The} 100 Borden Com pany, The 

200 Canadian Car & Foundry Co., Ltd.|100 E. I. Du Pont de Nemours & Co. 

300 Canadian Pacific Ry. Co. 100 Eastman Kodak Company. 

100 Consol. Mining & Smeiting Co. of| 200 General Electric Company. 
Canada, Ltd., The 100 Johns-Manville Corporation. 

200 Dominion Bridge Co., Ltd. 100 National Biscuit Com pany. 

500 Dominion Stores Limited. 100 Union Carbide & Carbon Corp, 

100 Dominion Textile Co., Ltd. 100 F. W. Woolworth Company. 

A unit of shares of common stocks as above, as existing from time to time, 
together with any additions to such unit as explained below, plus the 
proportion of any other property heid by the trustee applicable to such 
unit is to be deposited with the trustee against the issue of each 25,000 
Canadian Equity shares. 

Distributicns—Wili consist of regular and extra cash dividends received 
from the underlying stocks together with any cash adjustments resulting 
from the sale of rights or fractional shares plus interest, if any, paid on 
funds in the hands of the trustee pending distribution. 

Distribution of capital is reduced to a minimum since stock dividends and 
split-ups, except fractional shares, will be retained in the portfolio. Pr 
from the sa.e of rights will be as far as possible reinvested in additional 
shares of the rates company. 

Reinrestment.—Rights will be given semi-annually to each holder of trust 
shares to reinvest his total return (or any part) in additional trust shares 
at a price below the then current asked price. 

Non-Substitution.—No change may be made in the stock unit deposited 
with the trustee except in the case of certain re-classifications of stock, or 
the merger, consolidation, reorganization or sale of the property of any com- 
pany. or because of elimination in accordance with the provisions of the 
trust agreement. 

E'iminaticn.—Any stock in the unit may be eliminated for sound invest- 
ment reasons at any time or because it has become unavailable within the 
meaning o1 the trust agreement. Such eliminations may be made only in 
strict compliance with the provisions of the trust agreement. 

Offering Price.—The offering price varies with current Montreal, Toronto 
and New York Stock Exchange quotations on the underlying stocks. 8% of 
the price of the trust shares represents a charge to provide for trustee’s 
fees, cos. of issue and deposit, cos of dis ribu ion and for profit as detailed 
Laoag a make-up sheet is available at all times. Odd lot brokerage is 
not charged. 

Trustee's Fees.—Through funds deposited with the trustee by Canadian 
Equity Distributors Ltd., the trustee’s fees. except charg+s for conversion 
or final tiquidation, will be provided for during the life of the trust and 
except as set forth in the trust agreement, the trustee wil. have no lien upon 
the deposited property for its fees and expenses. 

Marketahility.—Canadian Equity shares when held in multiples of 500 
shares may be converted into the underlying stocks directly through the 
trustee. Holders of wy number of shares may convert them into cash at 
the market value of their interest in the deposited stocks and accumulations 
thereon, as provided in the trust agreement. The sponsors and dealers 
cx —_ - maintain a bid price at approximately 5% below the current 
as price. 

Trrmination.—The trust terminates June 39 1941, but anv holder of 
shires may liquidate his interest in the trus. at any time. The trust may 
be terminated at will by holders of shares, but not by the sponsors. 


Carsdi-n Gerer-l Investments, Utd.—IJnitial Div.— 
The directors recently declared an initial dividend of 20 cents per share 
on the capita! stock, no par value, payable Oct.1. Seealso V. 132, p. 3718. 


Capital Administration Co., Ltd.—-Earninas.— 
Yor income statement for 9 months ended Sept. 30 see ‘Earnings De 
Partinent’’ on a preceding page. 
Slatement of Surplus for the Period Ended Sept. 30 1931. 











Capital surplus—Ralance at Dec. 31 1930..--..-.-..--- _--- $1,941,025 
Arising from the repurchase at a discount of $45.000 face 
value 5'% gold debentures, series A......---.-.--.------ 6.987 
Arising from the repurchase at a discount of 3,000 shares of 
GH wretereed MG: OIE Bann wave navidscecoricsecnctan 58.575 
Amount transferred from capital upon reduction of stated 
value of class A stock to $1 per share._........----.--.---- 2.635.445 
$4 642.032 
Deduct—Dividends on preferred stock.........-.--.-.------ 136.500 
Total capital surplus, per balance sheet.........---.-.-- $4.505.532 
Realized losses on securities. sold— Balance of realized profits 
on securities anid as of Dec 31 1930.........----e-e-eee-e 144,573 
Deduct— Net loss realized on securities sold during 
the period ended Sept. 30 1931...-.---.------ $1.244.684 
State taxes applicable to net profit realized on 
securities sold during 1929........-.-------- 22.464 1.267.148 
Total realized losses on securities sold_......-.---.-. enoe O1,1292.575 
Operating deficit— Bal. of net oper. deficit as of Dec. 31 1930-- 310,922 
Deduct—Net income for the period ended Sept. 30 1931-.-.---. 84,816 
Net operating deficit Sept. 30 1931....----.-------------- $226,106 
Comparative Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— = TAahiltttes— s $ 
Investments (at 5% debentures... 3.937.900 5,000, 00 
GOD Cccscccse a9.320.767 12,584,170! Accounts payuble. 129.495 60.425 
Gel 4adesseeuus 261,028 256.279| Aerr. Fed. ine. tax -.---. 16,545 
Accrued int. re Accr int. on debs. 65.617 83.333 
0 SRST Meee b101,443| Dividend payable. 34.125 45,000 
Accts. receivable... 177,393 57.680| Pref. div. res.fund -..-..-- 175,540 
Unamortiz. diset. Preferred stock... 2.219.000 3.000.000 
on debentures... 91.958 128,227 | Class A stock. ...- 143.405 2,778,850 
Prepaid taxes..-- cae wsense Class B stock... -- 42,400 2.400 
Paid-in surplus. .)z3,.332.390 {per aos 
Profit & toss sur. 371,398 
Wee sbececass 9.854.433 13,127,799 TU beuwuduns 9.854.433 13.127.799 





a Market value $6.680.745. b Includes dividends receivable. ¢ Rep- 
resented by 143.405 no par shares. d Represented by 240.000 no par shs. 
x Capital surplus $4,505.532: pref. stock dividend reserve fund, $175.540; 
total, $4.681.072. Deduct, realized loss on securities sold, $1 122.575; 
operating deficit, $226,106: surplus (as above), $3,332.390.—V. 143, p. 291. 

Carnel Corv.—Reaular Quarterly Dividend Increased .— 

The directors recently declared a dividend of 50c. per share, payable 
Oct. 1 to holders of record Sept. 24 1931. This places the stock on a 
regular dividend of $2 per year, as against $1 as bert A paid heretofore. 
In each of the three preceding quarters, an extra of 12c. per share was 
also distributed.—V. 132. p. 4770. 

Central-Ilinois Securities Corp.—Stock Ctfs. Issued. — 

Effective Oct. 1 1931, separate certificates for the convertible preference 





stock aud the common stock of the company are being issued upon surrender 
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of the outstanding allotment certificates. The latter should be forwarded 
to Central Republic Bank & Trust Co., 208 South La Salle St., Chicago, 
Ill. (For offering, see V. 129, p. 2391.)—-V. 132, p. 855. 


Century Air Lines, Inc.—Passengers Carried.— 

This corporation carried 7,512 passengers on its Middle West division 
during September, bringing the company’s total since March 23, 1931 to 
40,213 passengers.—V. 133, p. 1457. 


Century Shares Trust.—Dzividend Income.— 

This trust, sponsored by the American Trustee Share Corp., comprising 
a tfolio of 42 companies, will show a total of r lar dividends on under- 
lying stocks for the current year amounting to $6 i unit at present 
rates, as compared with $655.30 tor 1930 and $644.40 for 1929, according 
to an analysis just made by the corporation. 

‘*In the face of a great deal of concern which is being expressed about 
reduction of dividends.”’ according to the announcement, ‘‘it is interesting 
to note that, of the 42 companies comprising the portfolio of Century 
Shares Trust, one casualty company has reduced its regular dividend from 
$6 to $4, one ire insurance company has reduced its dividend from $28 
to $24, and one bank and trust company has inaugurated lar dividends 
of $8, so that the total of regular dividends received this year will be 
$657.30 as against $655.30 for 1930 and $644.40 for 1929. 

“In respect to extra and s al dividends, one fire insurance company 
which paid an extra dividend of 20 cents in 1929, and nothing in 1930, is 
again paying nothing in 1931. Another fire insurance company which 
paid an extra dividend of 75 cents in 1929, and 50 cents in 1930, is paying 
nothing in 1931. Still another fire insurance company which paid an extra 
dividend of 50 cents in 1929, and $1 in 1930, is again paying 50 cents in 1931. 
A life insurance company which paid an extra dividend o $25 in 1929, and 
$50 in 1930, is again paying $25 in 1931. A national bank which 
extra in 1929 and nothing in 1930, is a nothing in 1931. A 
trust 5 gage Reyes id nothing in 1929, an in 1930, is again paying 
$3 in 1931. he total extra ond Pace dividends for 1931 will be $54 
as inst $80.40 in 1930 and 35 in 1 Z 
cuding r : ra s for 1931 will be $711.70 as 
against $735.70 in 1930 and $698.75 in 1929.’"—V. 133, p. 647, 485. 


Chain Store Stocks, Inc.—Working Control Acquired by 
Atlas Utilities Corp.— 
See Atlas Utilities Corp. above.—V. 132, p. 855. 


Chapman Valve Mfg. Co.—To Move Plant.— 

This company, which recently acquired the Coffin Valve Co., Boston, 
Mass., will move the Squantum plant of the latter to Springfield, Mass., 
where manufacturing operations will be combined with those of the pare t 
company. The Coffin plant is one of the est and oldest manufacturers 
of sluice gates in the world.—V. 133, p. 2271. 


Chicago Auditorium Association.—Bond Owners Offered 
10% for Holdings, Subject to Several Conditions.— 


The bondholders protective committee of the 5% bonds, dated 1889, in 
a letter to depositing bondholders advises them that one of the owners of 
the perty on which the building stands has offered to purchase the 
bende et 10%, that is $100 for each $1,000 bond. The circular letter sent 
to the bondholders says in part: 

Under date of March 24 1931, this committee gave a complete report of 
the result of its efforts in attempting to protect your security. The bond- 
holders were asked in that letter to advise the committee whether they 
were willing to meet an assessment of approximately 27% of the principal 
amount of their bonds to correct the existing defaults under the ground 
leases in respect of ground rent and taxes. The committee did not recom- 
mend the assessment but asked tae bondholders for an expression of their 
desires in the matter. The committee now has to report that the bond- 
holders who responded that they were willing to meet such an assessment 
were so smal! in number and amount that no relief could be expected from 
=~ such source. ; 

ou were also informed by the earlier letter that the committee was con- 
tinuing its effort, with the assistance of Al H. Wetten, to effect a 
reorganization of the property and that, although conditions were not 
favorable, the committee still had hopes of accomplishing something in this 
direction. The committee now regrets to advise that it has not been 
successful in accomplishing a reorganization of the property and has 
practically abandoned any hope of so doing. The condition of the real 
estate market, especially of the real estate loan market is such as to make 
further effort in this direction impractical. 

In the judgment of the committee there is only one remaining alterna- 
tive of practica] value and that is to endeavor to secure a reasonable offer 
for the purchase of the bonds. In view of the existing arrearages in ground 
rent and taxes, aggregating without interest and penalties approximately 
$223,000, and the taxes for the years 1930 and 1931 about to accrue, 
aggregating approximately $278, , no other purchaser of the bonds is 
in prospect except the owners of the land on which the building is located 
and to whom it and the leasehold estate will revert unless the defaults 
under the ground leases in ground rents and taxes are cured. 

After long negotiations, Mark 8S. Willing, one of the principal land 
owners, has delivered to the committee in writing his offer to purchase the 
bonds at a price equal to 10% of the principal amount of the bonds, that 
is $100 for each $1,000 bond. This offer is subject to the following 
conditions: 

(1) The purchaser shall be under no obligation to accept and pay for 
less than 80% of the outstanding $834,000 of the bonds. 
io) The offer must be accepted by the committee on or before Oct. 15 


(3) The bondholders who accept the offer shall waive all claims to funds 
now or hereafter in the hands of the receiver. We are informed that this 
fund now amounts to approximately $40,000 net, after deducting receiver's 
liabilities. If the offer is not accepted and the litigation continues it is 
5 By be exhausted in the operation of the property and no part of it 
will available for distribution to the bondholders. 

(4) The solicitors for the committee shall withdraw their appearance as 
solicitors in the foreclosure proceeding now pending. They, the committee 
and the depositary, shall release all charges for services rendered and all 
expense incurred. 

(5) There shall be surrendered with each bond so purchased, the coupon 
pertaining thereto due Feb. 1 1929. 

Mr. Willing has reserved the right to waive all or any of the foregoing 
con ns. 

The purchase price, upon fulfillment of the foregoing conditions, will be 
Paid to the committee not later than Oct. 15 1931 and will be immediately 
distributed to the bondholders who accept the proposition. upon their 
surrendering to the depositary respectively their certificates of deposit. 
Mr. Willing has in addition agreed to pay the sum of $10,200 to cover the 
expense and compensation of the committee and its counsel. Therefore, 
no deduction will be made from the purchase price (10% of the principal 
amount of the bonds) for expense or compensation and the entire purchase 
price will be distributed net to the bondholders.—V. 132, 2590. 


Chicago Title & Trust Co.—Bonds Retired.— 

All of the outstanding ist mtge. coll. series A 54% bonds, due 1936, 
were called for redemption as of Oct. 1 at 100 and int. Payment was 
made at the offices of this company.—V. 132, p. 4417. 


Childs Co.—September Sales.— 

1931—Sept.—1930. Increase. 1931—9 Mos.—1930. Decrease. 
$2,163,927 $2,135,571 $28,356 | $17,951,388 $19,939,865 $1,988,482 
—V. 133, p. 2271. 1771. 

Collins & Aikman Corp.—Earnings.— 

For income statement for six months ended Aug. 29 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 4770. 


Collver Insulated Wire Co.— Dividend Decreased.— 

The directors recently declared a quarterly dividend of 12% cents per 
share on the common stock, payable Oct. 1 to holders of record Sept. 25. 
Ty pinces one. geocks on a 50-cent annual basis against $1 previously paid. 
—vV. 133, D. ; 


Columbia Graphophone Co., Ltd.—‘‘American’”’ Shares 
Off List.— 

The “American” shares were stricken from the list of the New York 
Stock Exchange on Oct. 2.—V. 133, p. 1458. 


; The total dividends, in- 
lar, extra and s 1 dividend 


Columbian Carbon Co.—Dividend Rate Reduced from $5 
to $4 per Annum.—The directors on Oct. 6 declared a quar- 
terly dividend of $1 per share, payable Nov. 2 to holders 
of record Oct. 16. This places the capital stock, represented 
by voting trust certificates, on a $4 annual basis. 

From Feb. 1 1930 to and inel. Aug. 1 1931 the company 
made quarterly distributions of $1.25 per share, and in addi- 
tion paid an extra dividend each quarter from Feb. 1 1930 
to and inel. Feb. 2 1931.—V. 133, p. 1620, 1293. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Production Lower .— 


Quarter Ended Sept. 30— 1931. 1930. 
OE DEES SS ee ne 30,962 ‘ 
iin ene kd ah bee wemine +i eke 24,059 28,802 
Ee Ol mane wean ee oman 143 662 
ES SS ETE ee te ee ee eo 6,065 5,927 
PN NN i 8 a ete cok ee Rae ee Oe 1,721,504 1,875,442 


—V. 133, p. 2272, 648. 


Consolidated Water, Power & Paper Co.—Ezira Div.— 

The company on Aug. 31 paid on the common stock an extra dividend 
of $1 per share and on Sept. 30 the regular quarterly dividend of $1.50 
per share. An extra of $1 per share was also distributed on Feb. 28 and 
on May 29 of this year —-V. 133, p. 293. 


(W. B.) Coon Co.—Common Dividend Omitted .— aie 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Nov. 1 on the common stock. : 

he company on Aug. 1 last paid a quarterly dividend of 20 cents per 

share in cash and 1% in stock on the common stock, as against a quarterly 
cash dividend of 40 cents per share in cash and 1% in stock in each of the 
two preceding quarters. om Nov. 1 1928 to and incl. Nov. 1 1930, the 
company made quarterly distributions of 70 cents per share in cash on this 
issue.—V. 133, p. 293. 


Copeland Products, Inc.—Adds Extensions to Plant.— 

Two new plant to the factory of this company were announced 
by President Louis Ruthenburg, on Sept. 30, when contracts were let 
to Beyster & Olms , Inc., general contractors of Detroit, for the con- 
struction work. 

One extension will be an addition 57 feet by 120 feet east of the main 
building of the factory. It will be a brick structure with steel frame and 
sash with large window surfaces to afford ample light. This addition will 
provide added floor space uired on account of the growth of the business 
during the past two years. In this section will be housed the advertising, 
dictaphone, mailing, record, bills payable, employment and first 
departments. 

A new building 50 feet by 200 feet will be erected in the rear of the main 
factory building. This structure will be of steel and ge with large 
window surfaces. Its design will be of the monitor type. his building 
will house the service division and will include a modern, up-to-the-minute 
school for the instruction of sales men and servie men in the fundamentals 
of refrigeration. The remainder of this building will be used for other de- 
partments of the service division.—V. 133, p. 2109. 


Copper Range Co.—Acquisition.— 

The company has acquired a substantial interest in C. G. Hussey & Co., 
Pittsburgh, Pa., operators of the Pittsburgh Copper & Brass Rolling Mills, 
The Copper Range Co. has been selling copper to C. G. Hussey & Co. for 
more than 20 years and in the pas five years the Hussey company has been 
using Copper Range copper almost exclusively. As closer co-operation of 
both companies should of mutual advantage, C. G. Hussey & Co., 
formerly a rtnership, has been incorporated. The management of the 
gy 4 will not be changed, E. H. Binns, will be Chairman and J. P. 
Lally, esident. The Copper Range Co. wll be represented by Vice- 
——o P. F. Beaudin and Treasurer F. W. Paine. (‘‘Boston News 

ureau. 

Wages and Salaries Reduced.— 

The company has announced a further reduction of wages and salaries of 
17%%, effective Oct. 1. A minimum wage, however, will be established 
for married men so that these already low in the wage scale will not be cut 
proportionately with these receiving Bizher wazes or salaries. This is the 
fourth reduction since the depression in the copper meta] market started. 
Officials announce that it is the company’s hope to continue operations on 
the present basis, throughout the remainder of the slump. The mines and 
plants are working four days a week.—V. 132, p. 3347. 

Corn Products Refining Co.—Loses Suit.— 

See Penick & Ford, Ltd., Inc.—V. 133, p. 806, 648. 


Corporate Trust Shares.—Two New Series of Corporate 
Trust Shares Offered.—Two new series of Corporate Trust 
Shares were released for public offering this week by Adminis- 
trative & Research Corp. of New York. One of the new 
series is called Corporate Trust Shares series AA, and will 
be of the so-called “distributive type,’”’ similar in operation 
to the original series of Corporate Trust Shares, which lead 
all other fixed trusts in volume of share sales during 1930 
and to date in 1931. The other series Corporate Trust 
Saares, accumulative series, is of the capital accumulation 
type. Both new series have a portfolio of 30 leading com- 
mon stocks. 

The new series of Corporate Trust Shares are being offered 
by a national group of investment houses and banks, num- 
bering over 1,000. Offering will shortly be made also in 
several European countries. 

Features Common to Both Types. 


Bearer certificates in coupon form, r terable as to principal, in denoms. 
of 10, 25, 50, 100, 250, 500, 1,000, 2 - 5,000 and 10.000 shares. Dis- 
tributions payable semi-annually on June'30 and Dec. 31, at the office of 
the trustee in N. Y. City or at any other designated paying agency in the 
United States or in foreign countries. Chase National Bank, New York, 
trustee. American Depositor Corp., depositor. 

included in the portfolio are the common stocks of the 30 companies 
listed below. A statistical study of these 30 companies shows that their 
average age is 54 years, and that they or their predecessors have an unbroken 
dividend record averaging 29 years, and that these companies had, in 





| is 





September 1931, a partial or complete stock ownership 1,744 other 
companies. 

No. of Shares ; No. of Shares 

Company— per Unit. | Company— per Unit. 
Allied Chemical & Dye Corp. -_-_..- 16 International Harvester Co______ 16 
American Can Co. --_......-.---- 16 National Biscuit Co----..-...--- 16 
American Kadiator & Standard New York Central RR. Co. (The)_16 
ee Sy - -aellinetape ame _.16| North American Co. (The) .------ 16 
American an rag 3 & Refining Co.16 Otis Klevator Co___....._______- 16 
American Tel. & Tel Co_....._..-. 6, Pennsylvania KR. Co. (The)____- 16 
American Tobacco Co (The) Procter & Gamble Co. (The)____- 16 
INR TID oe ws ne ico nde aerate 16 | Standard Oil Co. (Indiana) _____- 16 
Atchison, Topeka & Santa Fe Ry. Standard Oil Co. (New Jersey) _..16 
CeCe. cho. peas centwenss 56 Freres, (5 OO) .. . + concer onne 16 
ee GI. COME o 2 ho wccneceocie 16/ Union Carbide & Carbon Corp_-_-.16 
Columbia Gas & Electric © ---16} Union Pacifie RR.Co__._______.16 
Consolidated Gas Co. of New York 16} United Gas Improve. Co. (The)__16 
du Pont (E. L.) de Nemours & Co_16/| United States Steel Corp. -______- 16 
Eastman Kodak Co- - --_---.-.--16| Westinghouse Elec. & Mfg. Co__.16 
Electric Bond & Share Co_.... 16} Woolworth (F.W.) Co...______- 16 
General Electric Co............. 16 wo 
480 


Prices.—The offering price of a Corporate Trust Share, is adjusted to 
market fluctuations of the underlying stocks throughout the day, and 
arrived at by adding to the value of the stocks applicable to a share 
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(based on current quotations, at odd-lot prices and minimum stock ex- 
change commissions) a charge of 944% of such value, after which there is 
added the applicable amount of accumulations. If such price results 
) — of 1-20th of one dollar, it may be adjusted to the next higher 
ca oF pe of Interest on Currently Distributable Funds.—Interest, com- 
unded monthly, on currently distributable funds held by the trustee 
ween distribution dates, at the current rate established by the New 
York Clearing House Association (or if at any time no rate shall be so 
established, at the highest rate at the time allowed by the trustee on deposits 
A peas moog amounts and character), is included in the semi-annual dis- 
ution. 

Voting Righis.—Under the provisions of the trust agreement the holders 
of certificates for Corporate Trust Shares, have no right to vote, the trustee 
being required to issue proxies to the depositor upon matters with respect 
to which the trustee is not required to vote or take action as set forth in 
the agreement. 

However, the depositor will cause the issuance to holders of certificates 
for shares representing th of a stock unit, or multiples thereof, of proxies 
(with —— of substitution) to vote with respect to the number of full 
shares of the deposited stocks which would be receivable by them upon the 
surrender of their certificates, upon any matters with respect to which the 
trustee is not required to vote or take action as set forth in the trust agree- 
ment, provided that such holders comply with such reasonable regulations 
as the depositor may prescribe. 

rae Securittes.—All of the underlying stocks are listed on the 
New York Stock Exchange, with the exception of shares of common stock 
of Standard Oil Co. (Ind.) and Electric Bond & Share Co. 

Only stocks of domestic corporations were included in the stock unit 
because: (a) distributions representing cash dividends on such stocks, 
upon filing returns, are not subject to Federal normal income tax under 
present laws, and (b) American holders of stocks in foreign a 
may be subject to taxation in respect of such stocks or income therefrom 
under the laws of the countries in which such corporations are formed. 

Termination.—The trust agreement will terminate on June 30 1951, 
but as provided therein, the trustee will terminate the agreement whenever 
through eliminations, or otherwise, the stocks of less than 16 companies 
remain in each unit; also the trustee in certain other events may terminate 
the agreement or any shareholder may terminate his interest thereunder 
at any time prior to such date. The depositor has no right of termination 
except to the extent of its interests as a holder of shares. No unclaimed 
moneys, whether held for distribution against - eI or against certifi- 
cates after termination of the trust agreement, will at any time be paid 
over to the depositor by the trustee. 

Trustee's Fees.—The trustee’s fees (except those described below) are 
 ¥r in advance by the depositor, and the trustee therefore has no lien for 

ts services, under the trust agreement, upon aon property applicable 
to the shares. All charges of the trustee are so , except fees in con- 
nection with the registration or excha of cert tes for shares, or the 
surrender of such certificates as stated below, and certain legal and other 


expenses. 

Marketability.—(1) Over-the-counter Market.—A repurchase market is 
being maintained and leading newspapers publish quotations on Cor- 
pose Trust Shares, series AA. (2) Surrender Through the Trustee.—The 

older of certificates for any number of Corporate 

at any time surrender them to the trustee and within 3 days receive in 
exchange, after provision for any taxes, shares of stock and other property 
in equivalent to the applicable portion of the deposited stocks, and 
accumulated distributions, without charge. Adjustment for fractional 
interests will be made in cash, less a hand y hy of 1% of the amount 
of such cash except that no such charge shall apply to accumulations. 
Shareholders, at their option, may direct the trustee to sell all or any part 
of the whole shares of stock and whole items of other property deliverable 
to them as above and receive the net cash proceeds of such sale, less a 
handling charge of 1% of such proceeds. 


Other Features Applicable to Series AA—Distributive Type. 
A unit of shares of common stock of each of the 30 companies listed 


above, as existiug from time to time, is deposited with the trustee to be | 


held for holders of each 10,000 Corporate Trust Shares, Series AA, issued 
from time to time. 


and exchanges and other securities required to be sold, and interest on 


accumulatio.s are distributed semi-annually to holders of Corporate | 


Trust Shares, Series AA 

Distributions .—Distributions with respect to Corporate Trust Shares, 

ies AA, are paid to shareholders in cash, after deductions for taxes, 
if any, against semi-annual Coupons, on June 30 and Dec. 31 of each year. 
These distributions include: 

« (1) Regular and extra cash dividends. 

r @ from the sale of other items, if any, received by the trustee 
as distributions with respect to a stock unit, including: (a) Subscription 
rights; (b) Securities other than shares of common stock of the company 
making the distribution: (c) Stock dividends: (d) Shares of stock including 
fractions received on split-ups and exchanges in excess of the shares of 
common stock of each company which the trustee is required to retain 
as part of each stcck unit under the terms of the trust agreement. 

(3) s from the sale of any shares of stock of a company which 
may have been eliminated from the stock unit as stated below. 

(4) Interest on accumulations. 

Non-Substitution of Depusited Stocks.—No change may be made in the 
stock units deposited with the trustee except changes resulting from cer- 
tain reclassificatio.s or exchanges of stock, or the dissolution, merger, 
consolidation, reorganization or sale of the property of any company 
(or the elimination of stock of a company, stock of which is comprised 
in a stock unit) in accordance with the provisions of the trust agreement. 

Elimination.—Upon receipt by the trustee of a certification by the de- 
positor that the depositor. following the occurrence of any of the events 
set forth below, has found it impracticable or inadvisable to purchase 
shares of commen stock of any con.pauy Comprised in the stock uuits, the 
trustee shall sell all of the stock of such company then held as part of tho 
stock units, and the net proceeds from such sale shal] be included in the 
osama distributions to shareholders. Such events are su zed 
as follows: 

(1) If, outay any five days of any calendar month, a tota!] of less than 
2,500 shares of common stock of a company, shares of which are com- 

i in the stock units and are listed or traded in on the New York Stock 

xchange or New York Curb Exchange, are reported as having been 
sold thereon; 

(2) If shares of common stock of a company, shares of which are com- 

ised in a stock unit and are listed or admitted to unlisted trading privi- 
| ate on the New York Stock Exchange or New York Curb Exchange, 
shall be removed from such list or from such trading privileges unless 
admitted to listed or unlisted trading privileges on one of such Exchanges 
within three days; ‘ 

(3) If, at any time the current annual rate of regular cash dividends 
being paid on shares of common stock of a company, shares of whicb 
are comprised in the stock uuits, shall be reduced, or if such cash dividends 
shall be omitted (whether or not a stock dividend shall then be paid); 
such rates being first adjusted to take into account any reclassification 
and any stock dividend iu excess of 10%: 

(4) 1f the market value of a share of common stock of a company, 
shares of which are comprised in the stock units, shall exceed 30 times 
the indicated curreut auuual rate of regular cash dividends thereon; 

(5) If the inaicated current aunua! rate of regular dividends in com- 
mon stock being paid on common stock of a company, shares of which 
are comprised ia stock uuits, and which is paying regular dividends on 
its commen stock solely iu its common stock, shall be tess than 3 1-3%- 

(6) If the market value of the shares of common stock of a company, 
comprised in one stock unit, shall exceed 10% of the market value of one 
entire stock unit; : f 
all as may appear from reports or information believed by the depositor 
to be reliabie. Such certification may. but need not be, made within 
90 days after the occurrence of any such event. irrespective of the con- 
tinuance of such eveut io the iuterim or the purchase or deposit of shares 
of the common stock involved in the interim. 

Also, in case of the failure of a compeny to make any distribution on 
its stock, held as part of the stock units, for a period of one year, and 
the continuation of such failure for 30 days, the trustee is required to 
sell all such stock, unless prior to the expiration of such 30-day period 
such company declares a distribution on such stock and pays the same 
within 30 days after such declaration. 


Other Features Applicable to Accumulative Series. 


i h f common stock of each of the 30 companies listed 
sn 4 Cxisting fron time to time, is deposited with the trustee to be 


t Shares, may ' 


| held for holders of each 10,000 te Trust Shares, accumulative 

series, from time to time. C dividends, together with the pro- 
ceeds from the sale of rights and other securities requ to be sold, and 
interest on accumulations are distributed semi-annually to holders of 
Corporate Trust Shares, accumulative series. 

Distributions .—Distributions with res to Corporate Trust Shares, 
accumulative series, are paid to shareholders in cash, after deduction for 
taxes, if any, against semi-annual coupons, on June 30 and Dec. 31 of 
each year. These distributions include: 

(1) Regular and extra cash dividends. 

2) Proceeds from the sale of other items, if any, received by the trustee 
as distributors with respect to a stock unit, including: (a) subscription 
rights; (b) securities other than common stock of the company makin 
the distribution; (c) fractional shares of stock applicable to a unit recei 
through stock dividends, split-ups and nye ge 

(3) Proceeds from the sale of any shares of stock of a company which 
may have been eliminated from the stock unit as stated below. 

(4) Interest on accumulations. 

Non-Substitution of Deposited Stocks —-No change may be made in the 
stock units deposi with the trustee except by the receipt of additional 
full shares of common stock applicable to a stock unit received through 
stock dividends and split-ups, and except changes resulting from cert 
reclassifications or exchanges of stock, or the dissolution, merger, con- 
solidation, reorganization or sale of the property of any company (or the 

tion of stock of a company, stock of which is comprised in a stock 
unit as stated elsewhere in this ), in accordance with the provisions 
of the trust agreement. 

Elimination.—Upon receipt by the trustee of a certification by the 
depositor that the depositor, following the occurence of any of the events 
set forth below as indicated by reports or information believed by it to be 
reliable, has found it impracticable or inadvisable to purchase shares of 
common stock of any company comprised in the stock units, the trustee 
shall sell all of the stock of such company then held as part of the stock 
units, and the net proceeds from such sale shall be included in the semi- 
auenel distributions to shareholders. Such events are s zed as 


follows: 
AS If, os any five days of any calendar month, a total of less than 
2, shares of common stock of a company, shares of which are com- 
rised in the stock units and are listed or traded in on the New York Stock 
raceme or New York Curb Exchange, are reported as having been sold 
ereon: 
(2) 1f shares of common stock of a compan, ,, shares of which are com- 
com in a stock unit and are listed or admitted to unlisted trading 
privileges on the New York Stock Exchange or New York Curb Exchange, 
shall be removed from such list or from such trading privileges unless ad- 
mitted to listed or unlisted trading privileges on one of such E.changes 
within three days; , 

(3) If, at yf time the current annual rate of regular cash dividends 
being paid on shares of common stock of a company, shares of which are 
comprised in the stock units, shall be reduced, or if such cash dividends 
shall be omitted (whether or not a stock dividend shall then be paid); 
such rates first adjusted to take into account any reclassification 
and any stock dividend in excess of 10%; 

(4) lf the market value of a share of common stock of a ery. 
shares of which are comprised in the stock units, shall exceed 30 times 
indicated current annual rate of regular cash dividends thereon; 

(5) If the indicated current annual rate of regular dividends in common 
8 g paid on common s of a company, shares of which are 
comprised in stock units, and which is paying regular dividends on its 
common stock solely in its common stock, Il be less than 31-3%. 

(6) If the market value of the shares of common stock of a company, 
comp in one stock unit, shall exceed 10% of the market value of one 


entire stock unit; 

Iso, if following the happen of the event descirbed in (6) above, 
the depositor does not find it inadvisable to purchase the entire number, 
opescows to a stock unit, of the shares of the common stock involved but 


finds it inadvisable to purchase the part thereof representing the excess 





: Cash dividends, together with the proceeds from the 
sale of rights, stock dividends, extra shares received through split-ups | 


value over 10% of the market value of an entire stock unit, the trustee, 
upon receipt of a certificate to that effect from the depositor, shall sell 
the smallest num ver of full shares of such stock necessary to b ing the total 
value of the rema g shares of such stock applicable to a stock unit under 
the aforesiad 10%. 

Such a certification in each instance may, but need not be, made within 
90 days after the occurrence of any such event, irrespective of the con- 
tinuance of such event in the interim or the purchase or deposit of shares 
of the common stock involved in the interim. 

in additi n, the trust agreement cont ins the provisions that in case 
of the failure of a company to make any distribution on its stock held 
as part of the stock units, for a period of one year, and the continuation 
of such failure for 30 days, the trustee is to sell all such stock, unless prior 
to the expiration of such 30 day period such company declares a distribution 
on such stock and pays the same within 30 days after such declaration, 


Corporation Securities Co. of Chicazo.—Pref. Div.— 

The regular quarterly stock dividend No. 8 of 5-200ths of one share of 
common stock on each share of $3 optional pref. stock, 1929 series, issued 
and outstanding and represented by allotment certificates, has been de- 
clared and is payable Nov. 2 to holders of record Oct. 10. 

All preferred stockholders are entitled at their election to receive said 
dividend in cash in lieu of common stock at the rate of 75c. on each share 
of preferred stock. If payment in cash is desired, written notice to that 
effect must be received by the company not later than Oct. 10 unless 
permanent order to this effect has heretofore been filed.—V. 133, p. 1131. 


Crocker-Wheeler Electric Mfg. Co.—New Product.— 

The company has developed a line of special quietly operating alternating- 
current motors to overcome the problem of noise in modern office buildings 
in which steel and electric power are being used to an increasingly great 
extent. 

The company recently obtained an order for about 40 motors for the new 
addition to the Metropolitan Life Insurance building on 24th St. Other 
Batallations ware ane in several new exchanges of the New York Telephone 

-—V. 132, p. - 


Cuban Dominican Sugar Corp.—Common Stock Stricken 
from List Because It Has No Value.— 


The common stock has been stricken from the New York Stock Exchange 
list. This action was taken upon receipt by the Exchange of a communica- 
tion from the President of the corporation that in the opinion of the board of 
directors under the plan of reorganization the common stock has no value. 
—V. 133, p. 1934, 1458. 


Cutler-Hammer, In:.—Shipments Lower .— 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net shipments $1,422,572 $2,198,116 $4,774,471 $7,405,721 
—V. 133, p. 807, 649. 


Dardelet Threadlock Corp.—New Licensee.— 

The Rockford Screw Products Co., Rockford, Ill., has been licensed by 
the above corporation to manufacture and sell bolts, nuts, and screws 
threaded with the Dardelet self-locking thread. 

Manufacturing and selling licenses for the Dardelet thread have recently 
been granted also to Wm. Gaskell & Son, Brooklyn, N. Y.; Harrison Bolt 
& Nut Co., Harrison, N. J., and to the Standard Pressed Steel Co., Jen- 
kintown, Pa.—V. 130, p. 3362. 


Davison Realty Co.—Tenders.— 

The Baltimore Trust Co., trustee, Baltimore, Md., will until 2 p. m., 
Oct. 30, receive bids for the sale to it of 10-year 6% s. f. gold notes, due Oct. 1 
1940, to an amount sufficient to exhaust $25,000 now in the sinking fund. 
—V. 131, p. 3536. 


Denver Orpheum Co.—Bonds Ojfered.—United States 
National Co., Denver, recently offered at 100 and int. 
$500,000 ist (closed) mtge. 6% gold bonds. 


Dated Sept. 1 1931: due Sept. 11936. Prin. and int. (M.& 8.1) payable 
at United States National Bank, Denver, trustee. Callable as a whole or 
in part on any interest date on 60 days’ notice at 101. Normal Federal 
income tax not in excess of 2% will be paid by the company. Exempt from 
personal property tax in Colorado. enoms. $500 and $1,000. 

Guaranteed principal and interest by Radio-Keith-Orpheum Corp. 

Security.—Secured by a first (closed) mortgage on the new Orpheum 
Theater located on Welton St. between 15th and 16th Sts. in Denver, Colo., 
including seven lots. (175 feet frontage), the theater building and all equip- 
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ment therein. The building will be modern and scientific, seating capacity 
2,650, designed and equipped for both stage productions and sound films. 
There will approximately 92 feet of space on Welton St. which will be 


leased for retail stores. The design includes space for offices to occupy the | 


second and third floor front of the building. 

The cost of the land, building and equipment complete will be in excess of 
$1,100,000. This bond issue of $500,000 represents less than 46% of such 
cost 


Sinking Fund.—Cempany will desposit with the trustee $50,000 annually 
to apply first to interest and then toretirement of principal. Said annual pay- 
ments of $50,000 shall be made in the amounts of $15,000 and $35,000 on 
the first days of March and Sept., respectively in each year. Bonds so 
retired will be called by lot at 101 andint. Company has reserved the right 
to tender bonds in lieu of cash to satisfy the sinking fund. The provisions 
of the deed of trust, relating to this sinking fund require the reduction of the 
pringipal to $389,000 at or before maturity. 

Lease.—Compaby is negotiating a lease upon the building to an operating 
company affiliated with Radio-Keith-Orpheum Corp. for the sum of not 
less than $85,000 a year, which lease will run longer than the life of these 
bonds. The income from this lease will be assigned to the trustee as addi- 
tional security for these bonds. On the basis of this lease, the average in- 
terest requirements will be earned over three times. 

Eurnings.—Using figures based on 40 weeks anticipated receipts for aver- 
age attendance Radio-Keith-Orpheum Corp. estimates a yearly net profit 
to the operating company of $97,600 on this theater, which estimate does 
poe, — any income from rentals of store and office space in the theater 

ng. 


Detroit Aircraft Corp.—To Reorganize.— 


The stockholders on Oct. 21 will vote on yn a pro reorganiza- 
tion plan which, if ratified, will divide the activities of the corporation 
into two major divisions: one heavier-than-air, to be known as the Lock- 
heed Aircraft Corp., and one lighter-than-air, to be known as the Metalclad 


Airshi orp. 

Under the proposed plan, the Detroit Aircraft Corp. stockholders will 
acquire a participating interest in each of the two new companies on an 
exchange is of 10 shares of Detroit Aircraft stock for one share of 
Lockheed and two shares of Metalclad stock. 

The Lockheed Aircraft Corp. will take over all the assets of the airplane 
divisions, inventory and contracts on hand, as well as the California plant 
and certain shop facilities located in the old Studebaker plant in Detroit. 
The other com y, the Metalclad Airship Corp., take over the 
assets of the old Aircraft Development Corp., including the Metalclad 
airship and riveting machine patents, engineering designs, shop fixtures, 
Grosse Ile A t and buildings. 

The Metalclad Airship Corp., will continue all its operations in Detroit. 
The new Lockheed company will retain a portion of its manufacturing 
and service facilities in Detroit, but for the present will concentrate most 
of its manufacturing in the Burbank, Calif., plant, inasmuch as the principal 
current demand is for wooden Lockheeds, for the production of which 
the California plant is especially comnnes. A portion of the Detroit 
machine tool equipment and inventory will be moved to California. 

President P. R. Beasley says: ‘‘The two new divisions are essentially 
different and possess separate and non-competitive functions. Each is 
a ome meg based on a particular science. This separation, which is 
entirely friendly, will give to each major division the benefit of concen- 
tration its its own field and each then can drive ahead in the full possession 
of its own advantages. 

‘The corporation's present position in the industry is very encouraging. 
In face of a 70% reduction in commercial aircraft production in 1930 for 
the industry as a whole, it is encouraging to report that Lockhed sales 
have act y increased during the depression. 

“On the other hand, the over-capitalization and over-production of 
commercial aircraft in 1929, resulting in eatrevageas price cutting and 
a corresponding shrinkage in inventory and capital values combined have 
rendered many types of commercial planes obsolete or their manufacture 
unprofitable, thus causing unavoidable losses.’’—V. 133, p. 1295. 


Dome Mines, Ltd.—Production.— 

Month of— t. 1931. 
oP a Ee $286,340 
—V. 133, p. 1620, 962. 


Dominion Steel & Coal Corp., Ltd.—To Close Mills.— 

Unless further orders are forthcoming, the rail mill of the company’s 
Sydney steel plant will be shut down Oct. 12, the wire and nail mills about 
Oct. 20, and the open-hearth department Oct. 12. The blooming mill shut 
down on Oct. 3. The rod and bar mill will roll orders as received on basis 
of two or three days a week.—V. 132, p. 3534. 


Aug. 1931. July 1931. 
$302,719 $299,280 


Dominion Stores Co., Ltd.—Sales Increase.— 
4 Weeks Ended Sept. 26— 1931. 1930. Increase. 
ici ab loi sedi dada ob dalek aaa cot an iin tgs eve tireaign $2,043,597 $1,702,309 $341,288 


Donohues, Inc.— Dividends Omitted.— 

The company on Sept. 30 omitted the payment of the usual quarterly 
dividends due on the A and pref. stocks. On March 31 and June 30 
last, regular quarterly distributions of 25 cents on the class A and 14% 
on tae 6% pref. aden were made. 


Douglas Aircraft Co., Inc.—Earnings.— 


For income statement for 3 and 9 months ended Aug. 31 1931 see ‘‘Earn- 
ings Department” on a preceding page.—V. 133, p. 1621. 


Dunlop Tire & Rubber Goods Co., Ltd., Toronto, 
Ont., Canada.— Defers Dividend.— 

No action on the preferred dividend for the current quarter is going to be 
taken by this company, shareholders are being eaves by J. Westren, 
Vice-President and General Manager. In his letter he states: ‘‘The directors 
have decided to take no action on the preferred dividend for the current 
quarter. The preferred dividend has been regularly paid during the two 
years of Capenes. This the directors at the time deemed proper because 
of the excellent financial condition of the company, even though the divi- 
dend had not been earned during the second year. It appeared to the 
directors unwise to continue paying unearned dividends into the third 
year of depression. 

“The cash eo of the company continues very favorable, as shown on 
the balance sheet. The splendid present awid Position is partly brought 
about by the low cost of raw materials and the reduced volume of business. 
The directors deemed it wise to preserve this cash position in order to keep 
the company in strong condition to meet the rising volume of business that 
will come with more nor times, which the board looks forward to with 
PR talenas Ghek 00 06 uly 81 198) 

e ance sheet as at Ju shows current assets of $1,158.080, 
which includes cash amounting to $94,368, and Province of Ontario and 
minioo of Canada bonds valued at $1,063,711. The company’s total 
ange at cans Cate were 67311 865. Racouate DA able totaled $134,690. 
e regular quar y tribution on the cum. pref. stock was 
made on July 1 1931.—V. 98, p. 1002. % 4 


AE. I.) du Font de Nemours & Co.—Patent Suit.— 

e company has a patent infringement suit in Wilmington, Del., 
against the Jones-Dabney Co. of Louisville. Ky., chargin ee of 
two patents covering the manufacture of Duco. The po Revs company 
is alleged to have infringed the E. N. Flaherty reissue patent granted in 
Nov., 1927, and the Maurice Hitt patent granted in April, 1929, both of 
which are owned by du Pont. 


Salaried Employees Go on Five-Day Week Nov. 1—Wages 
Cut 10%.— 

Salaried employees will go on a five-day week beginning Nov. 1, with 
10% cut in wages. About S680 employees, including 1.900 in Wikninates 
will be affected. While the readjustment applies to the parent company, 
directors of subsidiaries have been directed to consider the plan, either by 
oumsting Saturday as a working day or staggering the werk -¥. 133, D. 


Edison Brothers Stores, Inc.—Sales Increase.— 





$513 10 gar 757 
~“¥.. 133, p. 1621, 963. 


Increase.| 1931-9 Mos.—1930. Increas 
$41,453 |$4,331,272 $3,074,851 $1,256,421 





Electrical Products Corp.— Working Agreement .— 

This corporation and Ciaude Neon Light. Inc., have concluded an agree- 
ment whereby the former will market a_new type of store and window 
lighting in Pacific Coast territory. The Electrical Products Corp. is pre- 
paring to furnish the new equipment and probably will be in production 
within the next eight weeks.—V. 131. p. 3537. 


Elwell-Parker Electric Co.—Dividend Decreased.— 

The directors recently declared a quarterly dividend of 50 cents per 
share on the common stock, payable Oct. 1 to holders of record Sept. 29. 
Previously, the company made quarterly payments of $1 per share on 
this issue.—V. 112, p. 2195. 


Equitable Office Building Corp.—Earnings.— 
For income statement for five months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 1772. 


Exchange Buffet Corp.—Dividend Rate Decreased.— 
The directors have declared a quarterly dividend of 25c. 
per share on the outstanding 250,000 shares of common 
stock, no par value, payable Oct. 31 to holders of. record 
Oct. 15. This compares with quarterly distributions of 
3714c. per share made from April 30 1925 to and incl. 
July 31 1931.—V. 133, p. 1772. 

(The) Fair (Department Store), Chicago.—Dividend 
Rate Reduced.—The directors on Oct. 8 declared a quarterly 
dividend of 25 cents per share on the outstanding 375,000 
shares of common stock, no par value, payable Nov. 2 to 
holders of record Oct. 20. From May 1 1929 to and incl. 
Aug. 1 1931, the company made regular quarterly distri- 
butions of 60 cents per share on this issue.—V. 132, p. 3349. 


Firemen’s Insurance Co., Newark, N. J.—Smaller Div. 

The directors have declared a quarterly dividend of 30 cents per share on 
the capital stock, par $10, payable Oct. 24 to holders of record Oct. 10. 
Previously, the company made regular quarterly distributions of 55 cents 
per share on this issue. 


First National Investors of Va.—Omitis Dividend.— 

The directors recently voted to omit the semi-annual dividend ordinarily 
Payable about Aug. 1 on the class A stock. The last regular quarterly 
distribution of 874 cents per share was made on Feb. 2 1931. 


First National Stores, inc.— Sales I nerense.— 

5 Weeks Ended t. 26— 31. 30. 
— vt ee $10,210,402 $10,200,760 
—V. 133, p. 1772, 1132. 


(M. H.) Fishman Co., Inc.—Sales Increase.— 

1931—Sept.1930. Increase.| 1931-9 Mos.-1930. Increase 
$212,189 $177,395 $34.794|$1,726.176 $1,410,053 $316,123 

V.—133. p. 1621. 963. 

Ford Motor Co., ap le ane - 

An Associated Press dispatc'! m Pittsburg . 8 says: 

Suit for $18.000,000 was filed against the Ford Motor Co. in Federal 
Court at Pittsburgh Oct. 8 by Arthur L. Banker of the Banker Windshield 
Co., Pittsburgh, alleging infringement »n a windshield patent.- rege set 
forth that Henry Ford came to Pittsburgh in 1913, ins the Banker 
patent and afterward used it on Ford cars.—V. 133, p. . 808. 


Fox Film Corp.— Farninas.— 
For income statement for 6 months ended June 27 see “Earnings De- 
partment” ona ing page.—V. 133, p. 2110. 


Fox Theatres Corp.—47 Theatres Leased to Stouras Bros. 

A representative of Skouras Brothers, former St. Louis theatre operators, 
stated that yg A had acquired 47 theatres in the metropolitan New York 
area from .~ as Theatres Corp. and were organizing a separate company 
to operate the houses. 

The theatres, located in Manhattan, the Bronx, Long Island and New 
Jersey, have been acquired under a leasing transaction running for 25 
years, it was stated.—V. 133, p. 2110. 


Fox West Coast Theatres.—Bonds Offered.—California 
Securities Co., Los Angeles, Calif., are offering at 100 and 
int. $175,000 Ist mtge. 7% sinking fund gold bonds. 


Data from Letter of Howard Sheehan, Vice-President of the Company. 

Company.—A California corporation controlled by Fox Film Corp. 
Fox West Coast Theatres and its subsidiary and affiliated corporations 
own, lease or contro] over 400 motion picture theatres in California, Wash- 
ington, Oregon, Arizona, Colorado. and other Western and Mid-Western 
States. It also owns substantial interests in other corporations engaged 
in businesses allied in the theatrical! field. 

Security.—Bonds will be direct obligations of Fox West Coast Theatres 
and willl be specifically secured by a trust indenture constituting a closed 
first mortgage on the fee title to the Florence and Compton Theatre and 
store property, and all furnishings, fixtures. equipment a: d leases belonging 
to the company, in connection therewith. The theatre will b- of class A 
reinforced concrete construction and will contain not less than 1.700 seats. 
The stores will be joined to the theatre, will be grouped around a circular 
Patio and will be of class C construction. The property is located on the 
south side of Florence Ave., 300 feet east of its intersection with Compton 
Ave., in a well-settled residential and business area about five miles south 
of the center of downtown Los Angeles. The property has a frontage of 
132 feet on Florence Ave. and a depth of 610 feet to a lot 40x«128 fronting 
on 75th St. The large size of the property and its two street frontages 
will permit ideal parking space for theatre and store patrons. 

The value of the property to be specifically pledzed as security for these 
bonds, based upon land appraisal by Alexander MackKeizan as of Aug. 7 
1931 and minimum estimated cost of the building, furnishings and equip- 
ment, is $310,000. 

The consolidated balance sheet of Fox West Coast Theatres and its 
wholly owned subsidiaries, as prepared by Touche, Niven & Co. as of 
Dec. 27 1930. indicates a book net worth of $10,789.595. 

Income.—The consolidated income account of the company and its 
subsidiary, controlled and (or) operated companies for the year ended 
ey Ld 1930, as prepared by Touche, Niven & Co., may be summarized 
as follows: 


Increase. 
$9,642 





es i a oo sn ab ndenionsaanieme $39,891,941 
CRETERINS GEPONSOE BOG CHATOEE oo 6 oe mcccccocnnsecccococesos 33,.258.060 
Profit before interest and other charges. ..............-. -.- $6.633.880 
Cenee IONGTED GENIE, & « « co cedecccecensodcaccestens 906.772 
Balance for depreciation and other charges. .-...........-. $5.727.107 


Sinking Fund.—The trust indenture provides for monthly sinking fund 
Payments commencing not later than July 1 1933. sufficient to redeem 
about 75% of these bonds through the trustee either by purchase at prices 
not exceeding the current redemption price, or through call by lot at the 
current redemption price. 

Dated July 1 1931. due July 1 1946. Principal and int. (J & J) payable 
at the California Trust Co., Los Angeles, Calif., trustee. enoms. $1, 
and $500c*. Red. on any int. date upon 30 er notice at par and int. 
plus a premium of 3% if redeemed on or before July 1 1940. and, thereafter, 
Plus a premium of 3% less % of 1% for each succeeding year or fraction 
thereof. Company agrees to pay interest without deduction for the normal 
Federal income tax not exceeding 2% per annum. Exempt from personal 
Property tax in California.—V. 132. p. 319. 


Frank'in Plan Corp. (Del.).—Has No Connection With 
New York Concern.— 

George 8S. Groves, President of Franklin Plan Corp.. a Delaware corpora- 
tion. with 97 offices in 14 States. states that there is no connection financial 
or personal between his company and a company by the same name with 
offices at 233 West 42nd Street, N. Y. City, the officers and salesman of 
which have been indicted for use of mails to defraud.—V. 133, p. 488. 
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» Franklin Plan Corp. (N. Y.).—Trial of Officials.— Balance Sheet Sept. 30. 
Trial of officials of the corporation and affiliates, charged with mail fraud, 1931. 1930. 1931. 1930. 
connection with sale of .000 worth of the tion’s stock, is being Assets— $ TAadiltites— $ $ 
conducted before Judge leman in Federal D ct Court at New York. | aInvestm’ts (cost) Preferred stock...c2,305,258 2,305,258 
Defendants are Louis B. Pirelli, President, B. Viale and Joseph Cappa. Stocks. ....... 20,327,518 30,404,982} Common stock...d9,046,500 8,853,131 
G : Bonds & notes. 4,157,389 353,375 | Com. stock scrip-- 17,180 15,610 
annett Co., Inc.—/ncreases Capitalization.— OE J iceuwdcnns 2,455,387 1,084,279|Conv. debentures 
The company filed a certificate at Albany, N. Y., on Oct. 5 ingens - Securs....b3,056,071  -----.- 5%, 1953. .-.-- 4,972,000 4,972,000 
the authorized no par value capital stock from 255,000 shares to 390, Int. & accts. rec.. ,710 24,500; 554%. 1939..-.. 9,999,000 9,999,000 
shares.—V. 133, p. 2110. ped ae 1,896 1,896 —_ payable--. tenses py 
* namort. de ects. not yet due ’ ’ 
General Electric Co.—Plans to Prevent Further Layoffs.— | _ count & expense 471,396 507,996| Unadjusted eredits  20°191 20,880 
Affirming its confidence in the future of the electrical industry, this | Unadjusted debits 1,009 1,011/| Earned surplus... 4,018,884 5,633,114 
company, through President Gerard Swope, has offered its shop employees 
ap which would virtually guarantee them six months, employment Fiacenenee 30,546,374 32,378,038; Total_......-.-. 30,546,374 32,378,038 
ning Nov. 1. The new proposal, which is called ‘‘a plan to prevent 


further layoffs for lack of work,” is to be voted on by employees of the 
company who are members of the General Electric unemployment pension 
Plan, which embraces the great majority of all shop employees of the 


company. 

Approximately $1,000,000 has already been distributed to General Elec- 
tric unemployed during the ten months since Dec. 1 1930, when the emer- 
gency Payments under the unemployment plan were started. One-half 
of this was contributed by the employees working half time or more and 
the other half by the General Electric Co. 

“We are firmly of the belief,”’ said President Swope in announcing the new 
proposition to the workers, ‘‘that the electrical needs of 125,000,000 ple 

the United States, especially with the increasing demand in the home, 
will keep the electrical industry active. We realize the anxiety in the minds 
of our hourly and piecework employees in the apparatus works, which neces- 

reduces th effectiveness and restricts their output, and to relieve 
this, we offer for adoption by them this program, which we confidently 
believe we can carry out.” 

The plan, as described by President Swope, is ‘‘to so divide the work 
that there will be no further layoffs for lack of work between Nov. 1 1931, 
and April 30 1932, without compensation; and that all those on the payroll 
Nov. 1 1931, will receive during this period not less than the equivalent of 
one-half of their average weekly earnings for full time, but in no case more 
than an average of $15 a week. If actual earnings are above that average, 
however, the employee is to receive his actual earnings. 

The method of insuring this result is to be three-fold. Employees are 
to be assigned work outside their regular work, if necessary, at the prevail- 
ing rates of pay for such work. The unemployment emergency fund, which 
has operating since Dec. 1 1930, is to be augmented by increasing the 
contributions of 1% of earnings now being made by all employees who are 
working more than half time to 2%, the company increasing its own con- 
tribution to match these of the men. Finally, if these two methods are in- 
adequate, the board of directors of the company will be asked to authorize 
additional payments by the company to the unemployment emergency 
ag — creasing the employees’ contributions to the fund.—V. 133, 


General Leather Co.—Rights.— 

The New York Curb Exchange on Oct. 8 admitted to unlisted tradins 
privileges rights of holders of common stock to subscribe for 5-year 6% 
conv. gold notes, due on Oct. 1 1936, when, as and if issued, in accordance 
with a notice sent to them on Oct. 1.—V. 132, p. 4250. 


General Motors Corp.—Sales for September Declined.— 
September sales of General Motors cars to consumers in the 
United States totalled 51,740 as against 75,805 for the cor- 
responding month a year ago. September sales of General 
Motors cars to dealers in the United States totalled 47,895 
as against 69,901 for the corresponding month a year ago. 
September sales of General Motors cars to dealers in the 
United States and Canada, together with shipments overseas, 
totalled 58,122 as against 78,792 for the corresponding month 




















@ year ago. A comparative table shows: 
Sales to Consumers in United States. 
1931. 1930. 1929. 1928. 
EEE AONE! 61,566 4,167 73,9 80,58: 
pS EEG .976 +742 110,148 107,014 
ia chon ay sae te icin 101,339 123,781 166,942 155,973 
i atid cs aatixeatghmnselel 35,663 142, 173,201 170,54 
Male ai sreetiat: 122,717 131,817 169,034 186,89 
aE. aia Gabe lone Bieaae 103.303 7,31 4,437 174,08 
RE a a 5,054 0.14 147,079 142,515 
eo 69.876 86,426 151,722 151,105 
September... .......... 1,740 .805 124,723 118,113 
litsicdewiuiscamesnmuak, |. i: Aalkeeme +757 114,408 109,78 
EE ec er. oe ene 757 68,893 70,414 
MN id wre encase .989 44,216 25,43 
a hic xc ce setiake cj Rana 1,057,710 1,498,792 1,492,461 
Sales to Dealers in United States. 
1931. 1930. 1929. 1928. 
76,681 4,458 ¥ 96,845 
80,373 110,904 141,222 141,642 
98 ,94: ,081 176,510 168,107 
132,629 132,365 176,634 161,720 
136,778 16 175,873 170,3 
100,27 87,595 163,704 154,912 
78,72: 0,71 157,111 135,412 
62,667 76,140 147,351 149,781 
47 ,895 69,90 127,220 136,870 
wisteisttatdos 22,924 98,559 1,428 
in isdeleciabie 48,155 39,745 27 ,672 
acs. 68,25 36,482 27,779 
pees S 1,035,660 1,535,852 1,462,556 
Total Sales to Dealers in United States and Canada Plus Overseas Shtgmante. 
31. 1930. 1929. 928. 
OEE i iwiudcvatwiis 89,349 06, 127,580 125,181 
_ |” ” SSS Sage 96,003 126,196 175,148 169,232 
Dh. nGthowaccuuce 119,195 135,930 220,391 197,821 
PE Fiindcwot anti keaa 154,252 661 227,718 197 ,597 
eee ina camenenete 153,730 147 ,483 220,27 207 325 
iin etn ichndebinidintie 111,668 97 ,440 200,754 186,160 
es bck Ae cs tle oelewe 87.449 97 189,428 169,473 
BI aiken ccereich tile 70,078 85,610 168,185 186,653 
September 58,122 79 146,483 460 
i on ewan | aenaet 28 ,253 122,104 120,876 
Dc ccustaaexa° - ehunne 120 60,977 ,58 
PS: cndeatudesun . - dabaaa 80,008 40,222 35,441 
i * ee se See ete 1,174,115 1,899,267 1,810,806 


— Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 
and Cadillac passenger and commercial cars are included in the above 
figures.—V. 133, p. 2273. 


General Realty & Utilities Corp.—Reduction in Capital. 

Notice has been received by the New York Stock Exchange of reduction 
in capital from $34,354,131 to $28,150,826, being a reduction in the capital 
represented by each share of outstanding common stock from $5 per share 
to $1 per share.—V. 133, p. 2110, 1460. 


General Theatres Equipment, Inc.—Farninas.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, Dp. 2273. 


General Public Service Corp.—Dw. Action Deferred.— 

The directors on Oct. 5 failed to act on the usual quarterly dividends of 
$1.50 per share on the pref. stock and $1.37}4 per share on the $5.50 pref. 
stock which are due Nov. 1 next. The last quarterly distributions on these 
issues were made on Aug. 1 1931. 
» The directors will again meet on or about Oct. 20 to take action on these 
dividends. 

Earnings, etc.— 

For income statement for 9 and 12 months ended Sept. 30 see “Earnings 
Department’ on a preceding page 


a The market value of investments, Sept. 30 1931 was $13,838,133 and 
Sept. 30 1930 was $31,778,081. b Represented by 000 pal 
Gonvartinis deuentmen HET 1EGE, ceaceaieel o Menrenen 

e ures A reacqu ‘ y 24, 
and 380 shares $5.50 dividend preferred, of 


shares $6 dividend pref 
ted by 669,010 shares common stock of no par 


~. par value. 
value. 

Note.—After deduction of $100 per share for erred stock, and the 
face value of debentures outstanding in hands of public, the book value 
per share of common stock at the end of Sept. 30 1931 was $18,78, and 
at the end of ane 30 1930, $21.22; based on market values at end of the 
respective peri and the same provision for preferred stock and deben- 
tures, the value per share of common stock was $2.91 on Sept. 30 1931, 
t. 30 1930; common shares, including re outstan 
was 670,728 Sept. 30 1931 and 651,234 Sept. 30 1930. 


in 
—V. 133, p. 295. 


Gillette Safety Razor Co.—Full Year's Interest Covered 
Three and One-half Times in First Half-Y ear.—The following 
is taken from the Boston ‘‘News Bureau” of Oct. 3: 


One year after issuance Gillette Safety Razor Co. 5% debentures, due 
Oct. 1 1940, are selling at a 20% discount from face values, to yield over 
8%, although net working capital June 30, last was larger than the total 
amount of debentures now outstanding; the company has bought in a 
fourth of the $20,000,000 total issue; and earnings in the first six months of 
this year were about three and one-half times interest requirements for the 
int ear —" the second-half-year will show another substantial balance 

Following the debentures, the senior security, are 310,000 shares of $5 
preferred stock. Dividends on this issue are $1,550,000 a year. Net 
earnings in the first six months of 1931, after debenture interest, were 
$2,682,345, or about one and three-quarter times a full _* preferred 
dividends. The preferred stock is currently selling to yield 10%. 

Prices of 80 for the debentures and 50% for the $5 preferred seem to 
indicate doubts as to the company’s ability to continue to operate at a 
profit. But Gillette has been consistently operating in black ink, despite 
the charge of $200,000 a month for obsolescence which it has been making, 
in addition to normal depreciation charges. The shut-down of the factory 
st the end of July has. permitted a large pay-roll saving; and the new 
machines which are being moved up from New York to take the place of 
the old Gillette machinery are effecting large savings in operating costs 
over the old method. Economies have been effected in other departments, 
as well as in manufacturing, to permit more efficient operation with lower 
operating costs. 

Whether Gillette will ever regain its former position in the safety razor 
industry is yet to be seen; but it is still by long odds the largest company 
in the business; there is still a large demand for its two types of double- 
edged blades—the Gillette, with a smooth edge, and the Probak, with a 
keener edge obtained at the expense of some of that smoothness. Its 
new Good-Will raxor is gradually getting into distribution, and will reduce 
the present difficulty from imitations of Gillette’s blade, since it will be 
impossible to make an imitation to fit all the various models of the new 
razor without obvious patent infringement. 

The Gillette plant is gradually getting back into operation, with the 
New York plant now completely closed down. Valet blades are also bein 
manufactured in the South Boston plant now; and costs have been lower 
considerably. The problem now is in the sales end; and with a new president, 
whose specialty is advertising, and the depression bound to end eventually 
the company seems to be in a more promising position than the prices o 
its senior securities would indicate. 


Suit.—See Segal Lock & Hardware Co. below.—V. 133, 
p. 2273. 


Gladding McBean & Co.—Resume of Operations .— 

Atholl McBean, Pres., in a letter to stockholders says: 

The publication of a report of current operations at this time marks a 
departure from our provions policy of giving out no public information as 
to the company's affairs. The increase in number of our stockholders has 
resulted in many requests for information as to our operations and, in re- 
sponse, I have the following statement to make: 

In view of the action of directors, at Sept. meeting in deferring dividends 
until such time as the ores justify their D  empar o I am informing you of 
reasons for this action and the present condition of company. 

The strong current position has made it possible to continue the payment 
of dividends for a year in the face of declining revenues. In the opinion of 
the directors, however, and in view of the operating losses which have been 
incurred in each month of this year, aggregating $100,396 for the first six 
months, it has become advisable to defer these payments and maintain the 
present. satisfactory liquid condition. The balance sheet as of Aug. 31 
1931, showed current assets of $2,964,653 and current liabilities of $229,398 
a ratio of 13 to 1. We have more than sufficient cash on hand to liquidate 
all liabilities. We have but one class of stock, there being no preferred 
stock or bonds outstanding. 

We have depreciated our plants $200,000 in excess of the amount allowed 
by the Government and have written down our plant and equipment over 
34% from $6,057,000 to $3.966,000, showing a total depreciation reserve 
at the end of 1930 of $2,061,000. 

Early in the year drastic reductions were made in the salaries of all officers 
and executives in anticipation of a curtailment in revenue due to the decline 
in the building industry. This was followed later by reductions Gniong 
salaried employees. These economies coupled with curtailments in genera 
expenses and exclusive of reduction in depreciation, effective Jan. 1 1931, 
will result in an annual saving of over $360,000. 

Changes in equipment are now being completed in connection with the 
introduction of several new clay products developed by our Research 
Department. Notable among these are machine-made terra cotta, terra 
cotta wall units, and an improved method in the manufacture of faience 
tile. These changes already have resulted in an increase in business. 


Earnings from Jan. 1 1924, to June 30 1931, afler Depreciation, Depletion, and 
Federal Taxes. 


J code wéabedetadensae $912,104; 1931 (Six Mos.)------.. Loss $100,397 
Dh uinoacensbucebasesee 897,716) ————— 
DR 2 nk os oe chedeweenennbes See Se iiiadecsebeindibawes $6,431,140 
errr 1,128,191 I, tn nine e 857,485 
errr Tr 1,009,830! Stock outstanding -.-...-.. 220,765 shs. 
0 errr 1,113,438; Total cash dividends paid 
IGE iio avo co cccdbtvowscesues 147,104! since Jan. 11924....-.-.-.. $4,300,968 
| De os cusaceneunec 573,462 


—V. 133, p. 2110. 


Globe Insurance Co. of America.— Merger.— 


The directors of this company and of the Republic Fire Insurance Co. of 
America have unanimously approved the proposal to merge the two com- 
panies, subject to the approval of the stockholders and of the Commis- 
sioner of Insurance of the Commonwealth of Pennsylvania. ‘The Globe 
Insurance Co. was incorporated in 1862 and the Republic Fire Insurance 
Co. in 1871. . 

The consolidated company will be known as Globe & Republic_Insurance 
| Co. of America. It will operate under the management of Corroon & 
Reynolds, Inc., in New York. R. A. Corroon will be Chairman of the 
board and N. A. Weed will be President. 4 

Combined statement of the two companies at Dec. 31 1930, showed 
assets of $9,095,616: liabilities of $5,281,548, includin premium reserve 
| of $4,423,077, and capital and surplus of $3,814,067.—V. 133, D. 488. 
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Goodyear Tire & Rubber Co. of Canada, Ltd.— 
I = Position .— 
ey President Noah er Manager, ty (28. says ve 
ae t uarter just c considering general ness con 
the eoumn fe @ a satisfactory profit each month of the quarter. 
= is sditficult vo f t to forecast business conditions, but we would anticipate that 
will close = fiscal year on Dec. 31 with at least as satisfactory a profit 


as as that ofay aoe Oe. 
t quarter we have slightly improved our position as com- 
by rey weedy Loy industry during the nine months’ 


as compared with the same 


F. & W.) Cink Bile ee Saini Calle Dividend .— 
e directors have voted to omit the parcerty dividend ordinarily 
payable about Oct. 20 = the outs ke 1 shares of no par value 
common stock. From Jan. 1930 to and incl. , 1931, the corporation 
paid regular quarterly cash dividends of 25 cents per share on this issue, 
and, fend agpice. made a 1% stock distribution on June 25 and Dec. 30 1930. 
F. & W. Grand 5-10-25 Cent Stores, Inc., a subsidiary, declared the 
quarterly ee “Oct, ma % per share on the pref. stock, payable 


regular 
Nov. 1 to holders of record 
Isaac Silver and Brothers Inc., another subsidiary, declared the 
stock, payable 


regular quarterly dividend Fd $1. 45 share on the pref. 
Nov. 1 to holders of record O ae 


fe paar 5 foe Month tong pnts Months Ended September 30. 
Increase .| 1931-9 Mos.—1930. 
s2i712 314 "32.7 748° 980 $23 ,334| $24,869,598 $25, 168,902 
V. 133, p. 1773, l4ou. 


Grand Union Co.—Sales.— 
Sales for on co gaan bose. ct er eee ee Jan. ee Sept. 26. 


1931—4 ——1930. 1931—J to Sept. 26-1930. Dec. 
$2,7¢ 7. 772 We 675,021 eaters 751 | $25, 6i0. "bo $26,403,855 $793,000 
133, p. 2111, 1773. 


Conan Bi-Metallic Consolidated Mining Co., Philips- 
burg, Mont.—IJnitial Dividend. — 

The directors have declared an initial dividend of 30 cents per share on 
the outstanding $50.00 000. 000 capital stock, par $10, payable Dec. 15 to 
holders of record 

i. T.) Grant ER Increase .— 
$5 0 son $3.4 286 136 933 $283 988 $28 17 88 He 193 433 Pa 784.392 
oy 133, 3 iesi 1460. ; ‘ 


Great Atlantic & Pacific Tea Co.— Sales.— 


Decrease. 
$299,304 








———_——-Dollar Volume——————_ Tonnage Handled———— 
7. _ cone eg 1931. 1930. Increase. 
SOR iin din 97,558,824 104,270,933 6,712,109 508 ,490 492,425 16,065 
Feb.....-- 82,384,806 86,121,818 3,737,012 439,545 400 ,586 38,959 
Mar ..-.-.- 82,718,571 - 975, "552 1,256,981 435,292 391,987 43,305 
April. ..... 85,160,278 86,137,806 977 ,528 454,479 399,211 55,268 
May...... 102,946 ,053 104,671,252 1,725,199 563,223 488,753 74,470 
June. ..... 80,850,700 82,982,432 2,131,732 454,268 392,099 > 
July ..--.- 95,527,987 96,723,670 1,195,683 513,095 461,644 51,451 
pS Seep 74,410,831 78,367,330 3,956,499 779 373,566 26,213 
Sept ...... 74,641,542 77,019,441 2.377, ‘399 411,883 369.673 42,210 
Total. _..776,199,592 800,270,234 24,070,642 4,180,054 3,769,944 410,110 


Average weekly sales in September were $18,660,385 as compared with $19,254,860 
in September 1930, a decrease of $594,475. Average weekly tonnage sales were 
be wk against 92 ,418 in Doneemnioas 1930, an increase of 10,553.—V. 133, p. 


Great Northern Iron Ore Properties.—New Officer.— 
bg G. Shallenberger, former Vice-President of the Foreman State 
hicago, and prior to that an officer of the Marland Oil Co. for 13 
a "has been appointed aeamege | of the Great Northern Iron Ore Proper- 
ties, to succeed the late Lewis D. Newman.—V. 132. p. 3895, 3877. 


Handlev-Page, Ltd.—5% Dividend.— 

The directors have announced that a distribution of 5% will be made 
upon the American receipts for the participating pref. stock. less British 
income tax and expenses of depository. ‘The dividend becomes due Oct. 21 
to holders of record Oct. 1.—V. 132, p. 4070. 


(Charles E.) Hires Co., Phila.—Dividends.— 

The directors have declared a dividend of 50c. a share on the class B and 
the management stock, both payable Oct. 15 to holders of record Oct. 12. 
iactadin the $1 distribution made on Sept. 1 last, this makes a total of 

$1.50 a share paid on the class B and management stock in 1931. , &8 Com- 
pared with $2 a share in 1930 and in 1929.—V. 133, p. 1133. 


Holophane Co., Inc.—Registrar.— 

The Chase National Bank of the City of New York has been appointed 
registrar for preference and common stocks, and common stock purchase 
warrants attached to preference stock.—V. 133, Pp. 1460. 


Homestake Mining Co.—Laraer Monthly Dividend.— 
The directors have declared a monthly rane. of 65c. per share on the 
opretnading $25.1) ,116,00( capital stock, > ble Oct. 26 to holders 
of record his compares wit 43. My istributions of 50c. 
share from Nov. 25 1922 to and incl. Sept. 25 1931. The com ny also 
ye aes dividends of $1 each on April 25 1924, on Oct. 25 1930, on Jan. 
5 of each year from 1925 to 1930, incl., on Oct. 25 1930, and on April 25 
and Sept. 25 1931.—V. 133, p. 1773. 


Hotel Gibson Co., Chicago.—Dividend De ferred.— 

The directors recently decided to defer the usual quarters iv dividend of 
14%% due Oct. 1 on the 6% cumul. pref. stock, fe $100 he last quar- 
terly payment on this issue was made on July 1. 132, p. 2595. 


Hudson Insurance Co.—Omits Dividend.— 

The directors recently voted to omit the conten dividend ordinarily 
payable about Oct. 1 on the capital stock, par $ viously, the com- 
pany Gen gi. 7 eee distributions of 35 cents per share on this issue. 


Humberstone (Ont.) Shoe Co., Ltd.—Increases Div.— 

The oan Comeany has increased its dividend to 60c. per share for the current 
quesver , the dividend to be payable on Nov. 2 to holders of record Oct. 15. 

or to this the company had been paying 50c. per share per quarter, or at 
the rate of $2 per annum. 

The company was reported to be in a satisfactory position and the out- 
look for the future as fair. It is introducing several new lines of footwear 
which are expected to be profitable.—V. 133, p. 2274. 

&e.— 


Jiinois Pa cific Coast Co.—New Chairman, 
ax ohn has been elected Chairman of the board to succeed the late 
Cherie - en. Creswell Cole has been elected a director to fill a vacancy. 


Independence Shares Corp.—New Representative.— 
This corporation, sp»nsor of Independence Trust Shares, ee eaeionie. 
wholessle representative for’ the States of Peuseiaeie’ Maylene and | 4 
ve for the of Penns an 
District of Soubie -—V. 133, p. 2274, 1460. ” <r 


Industrial Rayon Corp.—E£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department” on a preceding page.—V. 133. p. 1774. 


International Mercantile Marine Co.—Ship Merger 
May Unite Twelve Lines.— 
The New York ‘‘Times’’ Oct. 9 states in pars: 
pe. or toward the consolidation of 12 erican and foreign steamship 


anies operating 181 enger and cargo ships was made yesterda 
(Oct, 8) when representathy of the Roosevelt-International “Mercantile 








Marine, Dollar, epee Nag Dewees eens met with Herbert Fleisch- 
hack Pacific Coast banker ancisco 

The ‘armer, if it is consummated, will bring together under one head 
about 1,500,000 gross tons of shipping. now being operated by the various 
companies from Kulantic and Pacific Coast ports of the United States in 
intercoastal trade, to Europe, the Orient and around the world. It wilt 
be the greatest union of steamship properties in the history of this country 
and will form one of the most formidable shipping combinations in the 
world.—V. 133, p. 653. 

International Paints (Canada), Ltd.—Dividend Def.— 

The directors have voted to defer the usual quarterly ou of 56 “es 


cents hare due Oct. 15 on the 74% cum. partic. pref. stock, par $ 
The last distribtion at this rate was made on ly 15 1931. —V.132,p 


Interstate Department reer ye ae seta 
Increase. 


518 ee eT ies Bag bls dod Sid759 386 | $384.268 
_ . 133, p. 1774, 1134. 

Island Pho Coal Co.— September Pree siti 

omth of — t. 1931. Aug. 1 Sept. s 
Céal output Be SEO a oo 5070. 101 393,015 564,708 
133, p. 1774. 

os bee Stores inc.— Sales inerenee. — 

1931-— —1930. 7 1931- Increase 
$149 596 "$146, 104 to 63t abe. 500” a O78, 718 $145,842 

133, p. 1935, 


Kelsey Hayes ‘Wheel Corp.—Business Improving .— 
Perry Williams, general sales manager, is quoted as saying: “It looks 
most certainly as if business is definitely and surely on the u = _ 
Kelsey Hayes, in particular, and for the whole automobile 
general. vay. 133, p. 2111. 


Kline meta Ine I merenes ia 

1931—. t mcrease 03 .— 

$396,7 46 $348 3 a7 $35 567,459 $3, 026, 590 
—V. 133, p. tea. Oe 967. 


&. S.) Kresge Co.—Sales Decrease. a 
sept 1 930. Decrease| 1931-9 MM: 
$10 60681 $11.265,.218 
At the end of Septem 


Increase 
$540,869 


$308 ,408 | $99.893 .424 oe sloL O15. 230 a’ 121, 306 
tt ber, 1931, = os any had 666 American and 37 
Canadian stores in operation.—V. 133, p. 1623, 967. 


Kresge Department Stores, Inc.—Earnings.— 
For income statement for 6 months ended July 31 see ‘‘Earnings Depart- 
ment” on a ng page.—V. 132, Dp. 2977. 


(S. H.) Kress & ag Ee rg od Sales .— 


1931 ae —1930 1931-9 Mos.—1930. 
or er >. 535750 00s 003 $183.14: 143 $46: 527,653 $45,978,362 


Kroger steals & Baking Co.—Erpansion Program.— 
An immediate expansion program involving $1,00,000 was announced 
~ | a Albert H. Morrill, following a regular meeting of the board 


This expenditure is planned for the qontten | s. * paw bread and cake 
bakery and garage building in St. Louis, Mo. factory, cregmery 
and salvage depot in Cancianatl. Ohio.—V. 133. >: aati, 1461. 


Lake Shore Mines, Ltd.—Ezira Dividend.— 

The company announces that an extra dividend of 50 cents per share 
will be paid on Dec. 15 next in meee to a sowuler quarterly dividend 
of 50 cents per share, both to holders of record D 1 1931. 

On Sept. 15 the company made a quarterly distribution of 50 cents per 
share, as compared with an extra dividend of 30 cents wd share and a 
quarterly of 30 cents per share paid on June 15.—V. 133, 1298. 


Increase. 
$549,291 


Lake Superior Corp.—New Directors.— 
At the annual ay os on Oct. 7 the SS were ested: 


Radcliffe Cheston Jr Cc. Col omen. ommon, K.C., Cc. 
Franz. re” E. a pl A 3. Clarence Miller, John C. wh, 

Gordon F. Perry, ; Schiemm, R. Home Smith, Sir William E. 
Stavert. J. M. and we L. Grimes. The last two named were elected 


to fill vacancies in the board, the other directors being re-elected.—V. 133, 
Pp. 2275, 1298. 


Sane Bryant, wag = oe Decrease .— 


—Sept.—1930. ease. 1931-9 Mos.—1930. Decrease 
$1 132, 747 $1,472,003 $349, 256 sil: 789,717 $12,705,649 $915, 932 
. 133, p. 1775, 1623. 
Lerner Stores Corp-— Sales Increase .— 
193 1—-Sept .—1930. 1931-9 Mos .—1930 


$2,006.398 $1,934,364 172.0 034/$18, 234,312 $17,160,776 si. 073. 536 
—V. 133, p. 1775, 967. 


Lincoln Fire Insurance Co. of N. ¥.—Smalle: Div.— 

The directors have declared a dividend of 40 cents per share, payable 
Oct. 15 to holders of record Oct. 10. Previously the company paid 60 
cents per share each quarter. 

The following statement was issued: “This payment represents approxi- 
mately two-thirds of current investment income, and is in line with the 
conservative policy of the management.’’—V. 130, p. 297. 


Lindsay Light Co.—-Earnings.— 
For income statement for 3 and 9 months ended Seve. 30, see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 812 


Loft Inc.—Sales Increase.— 
Sra of September— 


931. 
$1,218,638 13345, 058 are 530 
vthe company now operates more than 1235 retail stores.—V . 133, p. 2275, 





McCrory Stores Cosp-— Sales Decrease.— 
1931—Sept.—1930. 1931-9 Mos.—1930 

$3,259,761 $3,278, 310 Mick 549 $29, 062,815 5 $20. 217 O86 sigor 271 
The company oy Somensed n September , 1931, compared wi 

240 in September ed? 41335 >. OuTD. 1775. 


MeLellan Stores Co.—Sales Decrease.— 
193 1—-Sept .—1930. Decrease| 1931—9 M1>s.—1930 
$1,695,099 $2,036, rg $341,710 $14, 491,559 $15,767. 573 $1, rt O14 
v. 133, p. 1775, 1135 


MacMarr Stores, Inc.—Sales Decrease.— 
1931—-Sept .— Desens! 1931—9 Mos .—1930. Decrease. 
$6,795,044 $7, O83 O85 $268 341 | $50,157,207 $64,934,775 $4,777,568 
The company had 1,370 stores and 583 markets in operation during Sep- 
tember 1931, as compared with 1 ed stores and 515 markets during Sep- 
tember 1930.—V. 1 , PD. 1936, 1775 


MacMillan Petroleum Cie, —Receivership.— 
The company went into receivership in the Federal Court at Los Angeles 
pe. x) on a petition filed by ‘er National Supply Co. of California. R. 8. 
Millan, President, and R. Gillis were appointed receivers in equity. 
The action was taken to - 2 BS the company’s assets which are estimated 
at $3,000,000 with liabilities of $2,000,000.—V. 130, p. 4619. 


Manhattan Towers Hotel (2166 Broadway Corp.) 
N. Y. City.—Receivership.— 


A receiver was appointed in the New York Supreme Court Oct. 6 in a 
foreclosure action BB the Bank of Manhattan Trust Co. as trustee under a 
4 wane 4 $1,650,000. The suit is nvougns against the 2,166 Broadway 

pg h erected the buil and has conducting the hotel part 
of the ewrusture since the original tenant quit some months ago. 

James R. Murph urphy. realty man, who was receiver by Justice Mc- 
Geehan with a bond of $50,000, was as directed to continue operation of the 
apartment hotel Lt ty the foreclosure and to take Possession of all 
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the chattles in the building except the church fixtures in the part for which 
the contract between the church and the builder gives the church exclusive 

Foreclosure is asked on the ground of default in the ——— of sums ag- 
gregating $49,500, which were to have been 7 Oe many months 


past. nder the age 650, 
he real estate taxes for the last half of 1930 and the first half of 1931 
also are unpaid.—V. 133, p. 2112. 


Massachusetts Investors Trust.—29c. Dividend.— 

A quarterly dividend of 29c. per share has been declared, payable Oct. 
20 to holders of record Oct.8. A quarterly cash dividend of 34c. per share 
and a dividend of 1% in stock were paid on July 20 last, 38c. per share in 
cash on April 20, and 40c. per share and a 1% stock dividend on Jan. 20 
of the current year. 

1930 the following distributions were made: In Jan., 52c. in cash 
ye in oe in April, 45c. in cash; in July, 44c. and in Oct. 42c.— 

- 133, p. 1936. 


May Oil Burner Corp.—Reduces Dividend.— 

The directors recently declared a quarterly dividend of 10 cents per share 
on the no par value common stock, payable Oct. 1 to holders of record 
Sept. 23. ‘This compares with quarterly distributions of 15 centw per share 
made previously on this issue.—V. 131, p. 486. 


Mead Corp.—Smaller Cash Payment.— 

The directors have declared a quarterly cash dividend of 12% cents 
per share on the common stock, payable Oct. 15 to holders of record Oct. 1. 
This compares with a quarterly payment of 25 cents per share made on 
July 15 last. The company on Jan. 15 and April 15 last made regular 
qureely ome ihe of 25 cents per share in cash and 1% in stock.— 

‘ ov. ; 


Melville Shoe Corp.—Sales Decrease.— 

1931—-Sept.—1930. Decrease.| _1931—9 Mos.—1930. Decrease. 
$2,095,928 $2,186,108 $90,180!$19,865,891 $21,097,025 $1,231,134 
—V. 133, p. 2276, 2112. 


Metropolitan Railway Equipment Co., Ltd.—Registrar. 
The Bank of America has been appointed registrar of 200,000 shares of 
preferred and 200,000 shares of common stock. 


Midland Steel Products Co.—New Officer.— 

Harry T. Gilbert, Vice-President and formerly Assistant to the President 
of = ev Steel Ons. has been elected General Manager of Midland 
Steel Products Co., effective Oct. 15.—V. 133, p. 1775. 


Minnesota Tribune Co. and Manistique Pulp & 
Paper Co.—Bonds Offered.—An issue of $1,500,000 Minne- 
sota Tribune Co. and Manistique Pulp & Paper Co. Ist mtge. 
544% serial gold bonds, series A, were offered in April at 
prices ranging from 9614 and int. to 100.97 and int., accord- 
ing to maturity, by BaneNorthwest Co., Minneapolis; First 
Seeurities Corp. and Wells, Dickey Co. 


Dated March 1 1931; due serially 1932-1941. Authorized $2,500,000. 
To be issued series A $1,500,000. Interest payable (M. & S. 1,) at office of 
Minnesota Loan & Trust Co., Minneapolis, Minn., trustee, without 
deduction for normal Federal income tax not to exceed 2%. Red. all or 
port ee any int. date after 45 ~— notice at 102 to and incl. March 1 

933; thereafter to and inc'. March 1 1935 at 101; thereafter to and incl. 
March 1 1937 at 101; thereafter to and incl. March 1 1939 at 10044; and 
thereafter at par. Denom. $500 and $1,000 c*. 

Data from Letter of F. E. Murphy, President of the Companies. 

psf and Business.—Minnesota Tribune Co., establiched in 1867, ix 
one of the oldest corporations in Minnesota and has a successful 
enterprise since its nning. Tne company publishes the Minneapolis 
“Morning Tribune,”’ the Minneapolis ‘‘Evening Tribune,’’ and the Min- 
neapolis “‘Sunday Tribune.’’ The Minneapolis ‘‘“Morning Tribune” is the 
only morning newspap r in Minneapolis. The ‘‘Tribune”’ has long been 

as one of the fencing papers. in the Northwest and has a net 

daily and Sunday circulation of 135,509 and 176,724 respectively. The 

= has Associated Press franchises for the morning, evening and 

— y editions, holding exclusive franchises for the morning and Sunday 
ons. 

The company obtains its er of newsprint from Manistique Pulp & 
Pa; Co., a wholly owned subsidiary. This company owns and o tes 
at Manistique, Mich., a complete self-contained unit for the manufacture 
of newsprint and in addition to supplying the requirements of the ‘‘Tribune”’ 
sells approximately one-third of its output to other a companies. 
The pro jes include a paper mill of 80 tons daily capacity, ground wood 
pulp mill of 100 tons daily capacity and hydro electric and steam power 

lants. This company owns and controls a pulpwood supply estimated at 

,000 cords and there is available within a radius of 75 miles an additional 
supply of Puswest sufficient for requirements for a period of years beyond 
the life of these bonds. 

Security.—These bonds are a joint and several! obligation of the mortgagor 
companies and wil] be secured vd first mortgage on all physical propert 
and equipment now owned at Minneapolis and Manistique and any addi- 
tional properties hereafter acquired by the companies subject only to 
purchase obligations. Based upon the attach consolidated balance 
sheet as of Dec. 31 1930, consolidated net assets, upon completion of this 
financing, after deducting all liabilities except these bonds but including 
circulation and press service franchises at cost, amount to $7,617,957. 
The sound book value of physical properties owned by the companies 
amounted to $3,459,456. 

Earnings.—Consolidated net earnings of the mortgagor companies after 
the elimination of inter-company items and after deducting all operating 
expenses and depreciation for the year ended Dec. 31 1930 (as certified), 
amounted to more than 44% times the annual interest charges on these 
agem In 1 of the preceding five years such earnings were in excess 
rs) is amount. 


Capitalization— Authorized. Ousstensine 
lst mtge. 544 % serial gold bonds (this issue)... a$2,500,000 $1,500, 
Cs GOR, BUG BEDS os de cnwncionkc cnuscdoniuue 6,279,087 


a Additional bonds to be issued in accordance with provisions and 
re urpese — To reuire 8) 4b 000 of 1 634% bonds of an original 

urpose.—To retire $1, . of ist mtge. nds of an o 
issue amounting to $2,500,000. F 


Pro Forma Consolidated Balance Sheet Dec. 31 1930 (Giving Effect to Financing) 


Assets— | Ltabtlittes— 

LARS SEA anes eee $255,332 | Notes payable. -..-------...- $18,750 
Notes & accounts rec., less res. 498,319 Accounts payable....--.-.--. 114,928 
Materials and supplies---.-.-.~ 389,725) Carriers’ cash deposits.-.-...--. 43,202 
Inv. in and adv. to subs_---.-.- 365,882 | Accrued taxes, payroll, &c.-. 123,293 
Other securities and notes-... 521,874| Reserve for Federal tax-.--..-. 62,500 
Outside properties........-- 91.212) Deferred liabilities.......... 82,177 
Wes MEE cee dactaccsenee 3,459,456 | Funded debt-..-.--.--..-..-. 1,500,000 
Francises and circulation. ---- 2,481,008 | Capital stock and surplus_.-. 6,279,087 
Deferred charges. ...--....--.- 161,130 

WO nacccetwescnsetedad ee ee $8,223,939 


Missouri State Life Insurance Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about Sept. 30. Previously, the company mad regular quarterly 
cash distributions of 30 cents per share.—V. 130, p. 3368. 


Montgomery Ward & Co.—Sales Decrease.— 

1931—Sept.—1930. Decrease.| 1931—9 Mos.—1930. Decrease. 
$17,505,467 $21,332,576 $3,827,109! $157024,734 $191153,121 $34128,387 
—V. 133, p. 2276, 1775. 


Mt. Hope Finishing Co.—Comparative Bal. Sheet June 30. 








Asses— 1931. 1930. | TAabiltttes— 1931. 1930. 
Real estate, mach. $208,165 $208,165) Capital stock---- $149,000 $148,000 
Merchandise - - - - ,986 24,256! Accounts payable. 143,459 163,084 
Accounts receiv.. 956,143 1,830,563! Surplus-.....-..-- J ,304 1,719,255 
Ce edn 984, 450,888 | Reserves_._..-.- 764,000 764,000 
Securities. .------ 609 ,488 280,467 

eee $2,785,764 $2,794,340; Total......--- $2,785,764 $2,794,340 


—V. 132, p. 866. 











Morison Electrical Supply Co., Inc.—Sales Decrease.— 

1931—Sept.—1930. Der ers| 1931—9 Mos.—1930. Decrease. 
$133,393 $145,928 $12,535/$1,325,161 $1,334,442 $9,281 
—V. 133, p. 2276, 1775. 


Mullins Manufacturing Corp.—Defers Preferred Divi- 
dend.—The directors on Oct. 7 decided to defer the usual 
quarterly dividend of $1.75 per share due Nov. 1 on the out- 
standing 28,775 shares of $7 cum. conv. pref. stock, no par 
value. Regular quarterly dividends at this rate were paid 
from Feb. 1 1929 to and inel. Aug. 1 1931.—V. 133, p. 813. 


AM G. C.) Murphy Co.—Sales Increase —- wn ij 

31 t.—1930. Increase.| 1931.-9 Mos.~1930. ncrease. 

$1.489.687" $1,343,980 $145,707 |512°S4s.678 $11,126,751 $1,818,927 
—V. 133, p. 1775, 969. 


Mutual Investment Trust.—Dividend Deferred.— 

The directors wd voted to defer the quarterly dividend due Oct. 1 
on the 6% cum. class A certificates, par $10. 

The company on July 15 made a distribution of 5c. per share on this issue 
as compared with 7c. per share on — 15 and quarterly payments of 
15c. per share previously.—V. 133, p. 654. 


National Bellas Hess Co., Inc.—-Sales Decrease.— 


1931— Sept .—1930. Pee Oa6 | 1931-9 Mos.—1930. Decrease. 
$2 some oye i $272,925 [$24,443,960 $25,475,694 $1,031,734 
a » dD. , . 


National Dairy Products Corp.—Dividends Earned.— 
President Thomas H. McInnerney, upon his return from abroad, stated 
that the company’s earnings in the first eight months of the year more than 
covered the full year’s dividend requirements of $2.60 a share. August 
roved a better month than anticipated and the warm weather in September 
rought business ahead of the corresponding month last year. e 
— is strong, with more than $24,000,000 on hand no bank loans. 
urrent position is considerably stronger than on Jan. 1, last. The com- 
pany has already retired more than $1,000,000 of its bonds for Feb. 1 1932, 
sinking fund requirements.—V. 133, p. 1775, 1624. 


National Family Stores, Inc.—Proposed Plans.— 

Interests concerned in the receivership of th conpenniten: are holding 
conferences in an attempt to formulate a plan that solve the Kee ago 
difficulties, and at the same time prove satisfactory to its creditors. n 
Sept. 30, last, the Irving Trust Co. was appointed receiver in eequity for 
the company by Federal Judge Julian Mack on the application of creditors 
and with the consent of the company. 

One of the plans discussed calls for retiring of creditors’ claims by issuance 
of preferred s and raising additional money for working capital to the 
extent of about $200,000 on the security of outstanding installment ac- 
counts, which amount to about $5,000,000. The plan contemplates eventual 
retirement of the new proposed preferred stock, which is to have preference 
over all other classes of stock. Another feature of the plan is the closing 
of ali unprofitable stores. 

The corporation operates a chain of more than 60 clothing stores through- 
out the country. A large part of its business is of the installment payment 
type. (‘‘ Wall Street Journal.’’)—V. 133, p. 2276. 


National Fruit Product Co., Inc.—Earnings.— 























Years Ended Aug. 31— 1931. 1930. 
I iin scien ash aihik tis sacapiestinsdes oednapenis women Mikalsen ts $1,965,873 $2,064,263 
OE Oe Ee oo ewe iain enone 6 amine 6 Kamen onaaiene 1,316,241 1,365,034 
ye interest. 8 EEE LEAR Ta 195 24 

ELLE ARIE TDR: POR be pe 8 & 
Federal income SOI sax'ew in sees ae eeans ates aacpeie shatnianieaiauniiinn 13,069 554 

I NG TN an a. oe wine catia ranerbmineonmeenainy $98 367 $187,145 
Non-operating Dromit ...... 00 cnc wewocanccesccece SL ..«.. hee 
PEGE WOUEEEE ONIN, TOES « poco cecanecnccunced.. . mae 1,272 

(Nigel TB a BRR: Tai ie Me RR RE GAB ABM BI NE, $116,335 $188,417 
EE ee ae ieee 44,8: 37,776 
CIID, CII cons cen rine inacpipeckaain kenneth: cicninaiaatnl ,500 

a dl aes dees nienea aeons ocean $71,508 $93,141 
PUTS SEINE occ attovan-tenteonsentnnnsuwad 453 ,241 379,215 

NE i. he, 0 ie aidiniaig aaah wd ine nae ate oe $524,749 $472 357 
Miscel. charges against profits...............-- 26,768 19/116 

DEOTS OTs CRI, on ono eee dbnn cencbouuan $497 ,981 $453 ,241 

Consoiidated Balance Sheet August 1931. 
Assets— 1931. 1930. Thabilittes— 1931. 1930. 
Tet ee aS $86,454 $94,382| Accounts payable. $54.202 $62,184 
Accts. & bilisrec.. 219,236 211,470 | Bills payable. _... 262.000 269,145 
Inventories... .-. 425.109 355,396 | Serial gold notes_- 26,200 61, 
Other cash assets. 12,145 10,676 | Preferred stock... 686,000 687,700 
Investments -~.~. ~~. 85,000 5,000' Common stock... 230,C00 ’ 
Fixed assets--.--.- x944,332 1,107,623) Profit & loss sur.. 497,981 453,241 
Deferred charges - - 29,105 54,975| Stock Shenandoah 
Apple Prod. Corp’ --.---- 5,754 
Bonds payable. -- 45.000 d 
2 aE $1,801,383 $1,830,525 Total__...---.$1,801,383 $1,839,525 





x Less depreciation of $809,471.—V. 131, p. 2390. 


National Securities Investment Co.—New Control.— 
See Atlas Utilities Corp. above.—V. 133, p. 655. 


National Shirt Shops, Inc.—Sales Decrease.— 


Sales for Month and Twelve Months Ended September 30. 
1931—Sept.—1930. Decrease.|1931—12 Mos.—1930. 
$251,910 $302,512 $50,602 |$2,618,415 $3,137,880 
—V. 133, p. 1775, 1136. 


National Tea Co.—Sales Decrease.— 


1931—Sept.—1930. Decrease. 1931-9 Mos.-1930. Decrease. 
$6,162,333 $6,850,862 $688,529 | $57,682,775 $63,442,049 $5,759,274 
—V. 133, p. 1775, 970. 


(J. J.) Newberry Co.—Sales Increase.— 

1931—Seplember—1930. Increase.| 1931—9 Mos.—1930. Increase. 
$2,584,791 $2,388,479 $196,312 | $20,473,496 $19,371,977 $1,101,519 
—V. 133, p. 1775, 971. 


New Hampshire Fire Insurance Co.—/Frtra Dividend.— 

The directors recently declared an extra dividend of 1% in addition to 
the regular quarterly dividend of 4%, both payable Oct. 1 to holders 
of record Sept. 17. Like amounts were paid on Jan. 1, April 1 and July 
1 last.—V. 132, p. 4779. 


New Niquero Sugar Co.—Time for Deposit of Bonds 
Extended to Oct. 31.— 


The holders of first mtge. 7% gold bonds are notified that the time for 
the deposit of bonds under and pursuant to the terms of the de it agree- 
ment, dated June 30 1931, has been extended to and including Oct. 31 
1931, at 12:00 o’clock noon. 

The company proposes to issue $1,000,000, first and refunding mort 
10-year 7% % sinking fund gold bonds and toexchange $1,000, thereof for 
each $1,000 7% bond deposited . 

Bondholders are urgently uested to deposit their 7% first mtge. bonds 
at once with the City Bank Farmers Trust Co., depositary, 22 William 
&t.. N.Y. Cnr. who will issue certificates of deposit therefor, in order that 
the plan may ome and be declared effective. 

y om 7 A. C. Smith, James H. Post and Frederick de Zaldo.— 

x  * 3 


Niles-Bement-Pond Co.—Acquisition.— 

The Pratt & Whitney Co., a wholly owned subsidiary, has acquired the 
business and assets of the Keller Mechanical Engineering Corp., of Brook- 
yn, N.Y. The latter makes special die-sinking machinery and electrica } 


Decrease. 
$519,465 
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cant ent for ae st various kinds of machine tools. The Keller 
p> onupeny *s business will be transferred to Hartford, Conn., where = 
Pratt rf Whitney Co.’ “ rad, is located. The acquisition was made for 
pore and stock of the Niles-Bement-Pond Co., it is stated.—V. 132, p. 


. 


Northern Discount Corp.—Rescinds Action on Pref .Divs. 

The directors recently rescinded the declaration of the usual] monthly 
dividends of 66 2-3 cents per share on the pref. A stock and $1 per share 
on the pref. C stock, which were to have been payable Sept. 1. The last 
mooely distributions on these isues were made on Aug. 1 1931.—V. 130, 
p ” 


Ontario Bakeries, Ltd.—New Director.— 
F. Wellington Hay, a former President of the compan apts been elected 
a director to qucceed | the late Hon. Lincoln Goldie.—V. , Dp. 971, 494. 


Oppenheim, Collins & Co., ia hele Dividend.— 
The directors have declared a quarterly dividend of 50c. a 
share on the common stock, payable Nov. 16 to holders of 
record Oct. 30. Quarterly distributions of 75c. a share 
were made on this issue from Aug. 15 1930 to and incl. 
Aug. 15 1931.—V. 133, p. 2113. 


(The) Outlet Co.—Acquired 4,500 Shares of 1st Pref. Stock 
—Declares Regular Dividends.— 


It is announced that more than 4,500 shares of cumul. Ist pref. stock 
had been recently acquired and that y gets resolutions have been 
to provide for the retirement pouponcers 8.000 shares of 
his class of stock now held in the t 8 expected that the com- 
pany’s charter will be amended before the 4 a Ay year so that the 
ee SaaS ie We he resuced te 4,000. 
The directors have Sesrered the Ay ys bo cia dividends of $1.75 
per anete on — a per share on the 2nd pref. stock 
end $1 pa share Smee ae all payable Nov. 2 to holders of 
20 a “132° p. 3163. 


Paramount Publix Corp.—Larnings.— 
For income statement for three and six months ontes June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 133, p. 1937. 


Park Lexington Corp.—Larnings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 1240. 


Park Row Building (Park Row Realty Co.).—Bond- 
holders’ Protective Commitiee.— 


Committee has been formed to protect the holders of the mortgage 
6% , pe loan maturing April 1 1 The committee in a notice dated 


The toterest $29,000, du at the rate of 6% per annum ona the sinking fund 
payment of $2 due Oct. 1 1931, have not been paid 
he committee is ong Sonmned under a protective ent which is 
on fiie with Irving Trost 1 Wall 8t., N. Y. City. he purpose of this 
——_ is to carry out such measures as may be advisable for the protec- 
nm of the interests of the de S pegree toe thereunder. Each member of this 
committee represents holders of a substantial amount of Park Row Building 
certificates. The following information has been given to members of the 


co: ttee: 
The original of $2,700,000 has been reduced through sinking 
fund payments to $2" 288,500. 

Renting conditions for the past 18 months have not been good and several 
million feet of rentable area have thrown on the market with the resujt 
thas the older buildings. particularly, have suffered. 

The FE amen ory has well maintained the buildings, substantial capital 
—s ditures for improvements having been made the past year and a half. 
1 estate taxes for the —, half of 1931 and all fixed charges have been 

paid under | the pO vom due da 

The c culty is the - le curtailment of income from the property 
for the cnr hang noted. 


The committee considers it essential that it be in a position to act promptly 
for the benefit of your interests and urges prompt action on your oes 
Ff eeeerentee should be deposited in negotiable form with Irving 

as positary 

Coupon cortificates must be accompanied by the coupons due Oct. 1 
1983 and all subsequent coupons. 

Committee.—Douglas G er, Chairman, New York: Harry Evers, 
Bate: William T. Hunter, Brook n; Edward ». McB ride, New York 
Elmer W. Maher, 46 Cedar St., New York, Counsel and E. L. McBride 

, 57 William St., New York.—V. 128. p. 2478. 


(J. C.) Penney Co., Inc.—Gross Sales Decrease. — 


1931—. eT eee, 198° Decrease. 1931— —1930 Decrease. 
314, mts Y ‘18 806. oad ‘$1,379,775 |$117968, 738 *Si30415 128 $12446,390 
—vV 3 3, p 


Peoples Drug Stores, Inc.— Sales Increase.— 


— Sept .—1930. 

1368, i $1,314,415 

shi 133, p. 1776, 1137. 

Phoenix Securities Corp.—Report. — 

Philip De Ronde, President, says in p 

The present management took office Get, 16 1930, a week subsequent 
to the suspension from the New York Stock Exchange ‘of the firm of Prince 
& Whitely, which, until that date, had constituted the management. 
The fiscal year ended Aug. 31 1931 thus covers in pa art a period during 
—— the affairs of corporation were conducted by the previous manage- 
ment. 

It should be noted that the valuations set forth on the annexed balance 
sheet are (a) cost or market, whichever is lower, in the case of securities 
having ented market values; (0) cost in the case of Atlas Stores Corp. 

referred stock; (c) and nominal figures, as set forth on such balance sheet, 
or certain other assets which have no real quoted market values. Since 
Aw. 31 1931 the market quotations of corporation's holdings have declined. 

n preparing the annexed financial statements, directors have set up 
reserves sufficient to write down to the nominal figure of $1 each certain 
securities and other assets of the corperentes because of their belief that 
the book figures were not indicative of the true values thereof and because 
of their further belief that it was impossible to fix such values 

Claim Against P. & W. Corp.—This claim consisted of the equity in a 
a aes account amounting to $2,073,807 and a nate for $1,500,000 executed 

M. Hoyt & Co., Inc., but endorsed by all of the members of the 
firm of Prince & Whitely. ‘After prolonged negotiations, this note, with 
interest of $13,999, was accepted as a valid claim against the firm and was 
included in the claim of $3,587,807 allowed in the composition agreement. 
phan to the composition agreement, which was confirmed May 22 1931, 

oupernnce is entitled to receive from the P. & W. Creditors’ Corp., which 
quidating the affairs of Prince & Whitely, (a) 15% of its claim in cash 
2 orcumesty as funds are available for that purpose; (b) a subordinated 
payment in cash of 10% of its claim, and (c) for the balance of its claim a 
certificate of indebtedness against which payments will be made if and 
when funds are available from 4 uidation of the bankrupt estate. The 
pana mage of the assets formerly belonging to Prince & Whitely has been 
grea tly delayed Mtge | to the difficulty of disposing of disputed claims, 
th reclamation and general, which were filed. Substantial progress 
however has been made and corporation has received $200,000 in cash 
against the first payment due it of 15%. It is impossible to determine 
now the amount which will be ultimately realized by corporation upon the 
balance of this claim, ke for this reason a full reserve has been set up. 

Corporation owns 79,818 shares of common stock of the Autocar Co., 
which cost me 677,860, and 46,077 shares of the common stock of the 
Greenfield Tap & Die Corp. which cost $869,483. Neither of these stocks 
has any real quoted market, and inasmuch as it is impossible for directors 
to determine their value, full reserves have been set up against each block 
of these stocks. In addition, the same policy has been pursued with re- 

; to certain claims and with h respect to miscellaneous securities which 
are not marketable at this time and whose actual value is not ascertainable. 
we Present directors have purchased 55,250 shares of preferred stock of 
corporation for retirement at an average cost of $21.40 per share. The 
effect of this acquisition and retirement has been not only to increase the 


Increase. 1931—-9 Mos.—1930. Increase. 
$51,696 |$12,818,545 $12,274,839 $543,706 





asset value of the outstanding stock, but also to reduce substantially the 
uirements. 


preferred stock dividend req 
Securities Having Quoted Market Values Ang. 31 1931 (at Lower of Cost or 
Market Quotations). 
Market 
Shares or as 
Face Amt. Security. Aug.311931. Amount 
19,699 Atlas Stores, common--__---------~.------ 6% $130, 
1.030 Brockway Motor Truck, re 8 8, 
Chicago meampatte Tool $3.50 preferred - - 19% 15,600 
BD Mere TIE O68. 2d cd covcsuctetesscis 42 1,680 
200 Paltbanter Berne. Be REE CS 10 2,150 
452 General American Tank Cat, common.... 56 25,538 
700 Genera) Cable, preferred. __.--.--------- 33% 27 
1.830 Glidden Company, 7% preferred-_-------- 78 142,740 
3,500 Grand Union, common-.-_-_.-------------- 16% a53,7 
c72.658 Hahn Department Stores, common------- 5 363, 
38.900 Hahn Department Stores, preferred_------ 52 2,022,800 
b3,.560 International Nickel of Canada, Ltd.,com. 12% 45,390 
1,000 Louisville Gas & Electric, A common.-.-_-.-.- 31 31, 
500 National Dairy Products, common. ----- 34% 186,089 
ee Petroleum, common.......------ 9% ’ 
tion, common__...-------- 26% 16,050 
400 yin med Carbide & Carbon, common------- 50% ,100 
12,900 L.A. Young Spring & Wire, common...-.-.- 16 ° 
$3 302,102 
a Cost; market quotation 4": 31 198}, ns. Asi 50. b Including 900 
shares receivable from P. & W. Credito Ori off) ac are sub- 
ject to option agreement at prices in excess of $10 per sh Nominal 
Miscellaneous ee jeg Value. 
$24,000 City of Brigantine, N Bis, Ma ferred 15°31. $33. 60 $ 
2,000 shs.Lindsay Nunn Pabishing Co., preferred... 30,000 1 
$141,000 Geer Nunn Publishing pnts 944... 109. 9.700 1 


448 shs. H. Milgrim & Bros., Inc., 
$43,000 Southern Utilities Service’ 


ele 35.8 
e an. 21933_-. 26.800 


1 

1 
$226,100 $5 
Statement of Capital Surplus and Income Year Ended Aug. 31 1931. 


Interest on bonds, bank balances, &c., received...----------- $63 465 
CREE LITERS ENE LES Te Ie 552,041 
Pa a win $615,507 
REAR La RFE SRR eae eae AR aC a AS Rac PE 208,104 
I i cai emewine $407 ,403 
Dividends declared on preferred stock_____.-.-.-.-.-.------ 324,413 
NE SEROTEC OEAME EE. EE OE ee A Se $82,990 


Balance of yee | surplus (and income) at Aug. 31 1930, as 
justed (based on carrying securities at market quotations 


WHEES SVRINIEe BE CRE GOCE) 6 ion iin o ow teidccccmccocen<- 4,832,812 
Excess of stated value of pref. stock purchased and retired 
(subsequent to Aug. 31 1930) over cost thereof___._.._---- 1,120,243 
Credits arising from reduction of stated value of capital stocks 
EE Sis as id See heinivels. madddacaonedesun 7,511,500 
SILLS POLE ee TRL OO $13 ,547 ,547 


Loss on sale of securities for the year ended Aug. 31 1931 (on the 


basis of original cost, this loss would amount to $478,546) -_-_- 262,686 
Reduction of securities in margin account with Prince & Whitely 
to market on Oct. 9 1930, the date of receivership (on the 
basis of original cost this reduction would amount to $1,965,- : 
° 1 ERS RPP ERA ISIS ES REYES AE RT OOF eg 1,290,623 
Reduction of securities owned at Aug. 31 1931 to market quo- 
tations (where available at that date)___._._._..------------ 2,670,368 
Reserves provided as at Aug. 31 1931 to reduce certain securities 
not having quoted market values (acquired prior to Oct. 16 
1930) to nominal values of $1: . 
PER SS 8 aeelvawhbkee 2.677.859 
Greenfield Tap & Die Corp., common----_-----.-------- 529,884 
Whitefield Citrus Corp., investment, written off...-.--- 134,017 


BOC ne cama cheeses 226,095 
Reserves provided as at Aug. 31 1931 to reduce certain other 
assets (acquired prior to Oct. 16 1930) to nominal values of $1: 

Claim against P. & W. Creditors’ Corp_._...----------- 3,371,952 








Claims against oy ants in Hahn Syndicate__..._.--- 178,635 
Foster, Dodge men WN es 667 ,951 
Reserves for cam Hlb K, RS a a eT oak ai oe 200,000 
Balance at Aug. 31 1931, carried to balance sheet____..---- $1,337,473 
Balance Sheet Aug. 31 1931. 
Assets— TAabtlittes— 
Os oii dials is cei $811,630| Div. payable on pref.stock... $95,438 
Securities owned__........-- x4,764,610| Acc’ts payable & accr. liabil_. 13,532 
Notes receivable (secured) - ..- 74,390| Reserve for contingencies.... 200,000 
Demand loans............-. z3| Preferred stock......--.-.--- a3,208,750 
I i a y2}Common stock..........--.. b856,000 
Divs. rec. & int. accrued__-_- 27,838] Capital surplus.......-.---. 1,309,345 
Prepaid insur. and taxes__-- 2,886 
Furniture and fixtures__....- 1,7 
TN ag ec wae iresa deine L CEOS OBS oii nin sewidiicn cpiaw $5,683,066 
x Securities peving quoted market values (at lower of cost or market 
Guesesens) $3,302,103; securities not mavens spe market values, 
45,000 shares ta Stores Corp. pref. (at cost, $3 


dy? share) , $1,462,500; 
79,818 shares Autocar Co. common (at cost, $2,677,860); 46,077 shares 
Greenfield Tap & Die Corp. common (cost $869, 483); miscellaneous se- 
curities (cost $226,100), $7. y Claims: (1) P. & W. Creditors’ Corp., 
amount of claim ae Eh interest), $3 ,587 ,807; settled under plan of com- 
euitios for amount receivable to extent of 15%, $538,171; received, 
00,000; balance, $338,171; amount receivable to extent of 10% subordi- 
oto $358,780; certificate of indebtedness. $2,690,856 (nominal value $1); 
(2) Hahn Syndicate (balance $78, 636) less reserve to reduce to nominal 
value, $1. z Demand loans: W. Foster Co., $385,918; De Fremery & 
Co., $178,077; Paul C. Dodge bog Paul C. Dod| e & Co., $103,970; total, 
$667 ,954; less reserves to reduce to nominal v alues, $667.951. a Repre- 
sented by 128.350 shares (no par value), inciuding 1,100 shares held in 
treasury (stated value $25 per share). b Represented by 856,000 shares, 
no par (stated value $1 per share) .—V. 132, p. 3356. 


Pennsylvania Salt Manufacturing Co.—Annual Report. 

President Leonard T. Beale writes in part: 

Practically all our products, whether in the heavy chemical or specialty 
departments, have suffered during the last fiscal year as a result of the 
general depression. Not only has the volume of our sales declined materially 
as compared with recent years, but the intense competition resulting from 
lessened demand has reduced our selling prices sharply. These conditions 
are beyond the control of your management, though incessant work has 
been under way to improve the present and future profits by decreasing our 
manufacturing costs; in exercising every possible economy, other than a 
general reduction in wage rates: by reducing the compensation of im- 
portant executives 10 to 20%: by increasing our sales efforts, thus retaining 
our full share of the availa ilable bu(iness; and by adding new lines to the 
company’s activities. 

Dividends .—The first two dividends of the fiscal year were at the rate of 
24%% or $1.25 per share; the second two dividends were at the rate of 
1% G, or $0.75 per share, directors feeling it unwise to maintain the former 
dividend rate in the face of existing conditions which showed no signs of 
early improvement. 

Pen-Chlor Inc.—A contract has been signed with the I. G. Farbenin- 
dustrie Aktiengesellschaft of Germany—one of the largest chemical com- 
panies with a great diversity of products—whereby a subsidiary, in which 
the Salt company owns a controlling interest, has been formed. The 
preliminary object of this company, known as Pen-Chlor Inc., is the manu- 
facture and e of Perchloron—a highly concentrated bleaching powder— 
apes oo it is probable that other products will be added. 

ae Corp.—An agreement was entered inte ae company 
oil “the i Baker Chemical Co. of Phillipsbur; J., whereby the 
Taylor Chemical Corp. of Del. has been incorporat wy which the Pennsyl- 
vania Salt Manufacturing Co. owns a controlling interest. The urpose 
of this company is to manufacture carbon bisulphide and <arbontetr 
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chloride, a unit for the latter having been erected on our property at 


"nits RE enw w 

mmonia.—At the andotte plant a unit for the production of am- 
oor mage is nearing nm. This will enable us to convert advantageously 
ato ammonia the hydrogen resulting as a by-product from the manu- 
acture of chlorine which hitherto had been exhausted into the air. In 
addition to the above, several new Products have been added to our list of 
ed chemicals and a number of others are being studied by the 
ny should We conetantiy Ochs SEU Pee Na gpa 
01 constan on the ‘or new oppor- 
tunities particularly where advantages in raw material supplies, Plame 

location, or present production, places us in a strong position. 
Shareholders.—Company has outstanding 150,000 shares of stock owned 
by over 3,000 shareholders, 45% of whom are women. No le individual 
a holder owns more than 4%. Of employees, 462 or 41% are 


olders. 
Consolidated Income Account. 

Years End. June 30— 1931. 1930. 1929. 
Gross earnin; $1,819,081 $2,688,060 $3,030,937 
Maint. of b des Zequip. 469,462 568,843 529,937 
Berelop acts. "3655 "a5 $05 88 

. r . , , ,’ 
Federal taxes (est.)_.__- 70,222 170,153 228,004 
Net $514,129 $1,195,998 $1,495,940 
6, ,680 sete 3 5,622,954 


agement that com 





$1,240,454 
5,394,467 





$7,142,809 $7 51 +207 
000 (12)900,000 
19,820 22,527 


$6,634,921 
000 (10)750,000 


242'136 
$5,622,954 





Profit & loss surplus_. $6,522,988 $6,628,680 $6,348,151 
sh. on 150,- 


000 shs. of com. stock 

outstanding (par $50) - $3.43 $7.97 $9.97 

y Includes amount estimated for the 6 months ended June 30. 
Consolidated Balance Sheet June 30. 
<—?- im. 


E 


$8.27 
1931. 1930. 
$ $ 
7,500,000 7,500,000 
574,798 


638,285 
104,288 149/041 


Ltabtltttes— 


709,676 | Accounts payable_ 
Accrued taxes... _-_ 3 
9,674,310 | Divs. pay. July 15 112,500 187,500 

,520,367 | Develop. and re- 

446,672: search reserve._ 61,957 106,537 
1,034,146 | Specialins.res.... 223,130 203,309 
1,596,836 {Surplus & undiv. 

193,586 6,628,680 


’ ’ 6,522,988 
223,086 174,271 


15,163,147 15,349,865 15,163,147 15,349,865 
a Less depreciation of $8,033,617.—V. 133, p. 972, 135. 


Pig’n Whistle Corp. —Earnin7s.— 
PD Sle Ended June 30— 1931. 


s - 420,434 
Prepd. insur., &c_ 











eh sind wr tei cn adlin aes ip indicia ke $3,688,340 
1,520,322 
56 





Net profit transferred to surplus__-_ 
Previous surplus 


earned 
Charges applicable to prior periods - - - 


Total earned surplus 
Dividends paid on preferred stock _ ___ 
. for ble additional Fed. taxes 

Extrao ry charges 


Earned surplus June 30 
Earns. per share on 108,000 shs. com. 
stock (no par) 








$0.006 
Consolidated Balance Sheet June 30. 
1930. 
$145,652 
37,476 
119,443 


33,472 


1,603,128 29,000 
38 | Preferred stock . . _y1,359.760 
Common stock... z108,000 
Capital surplus... 115,745 
Earned surplus... a62,966 


TAabiltttes— 
Notes payable- - -- 
Accounts payable-_ 
Accrued expenses _ 
Fed’! income taxes 19,300 

Cc 37,986 

Equip., ieaseh’ds & 
leaseh’d improv_x1,680,944 
Lease deposits - - -. 9,2 ¢ 
Unamotiz. bal. of 
init losses at new 
stores, to be ab- 
sorb in prof prior 
to June 30 ’31__ 
Deferred charges -- 
—— & trade- 


27,000 
1,360,000 
108,000 
12¢,,179 
148,931 


13,566 
3,622 7,797 


1 1 


$1,931,745 $1,973,573 $1,931,745 $1,973,573 
x After reserve tor depreciation and amortization of $799,705. y Repre- 
sented by 84,958 no par shares. z Represented by 108,000 no par shares. 
a Subject to judgments agerogacing $113,856 which were pending on appeal 
to the U. 8. Circuit Court of Appeals for the Ninth Circuit, and to a pending 
lawsuit for $68,902, all in connection with a fire which occu in the 
Seattle store in May, 1929. 
Note.—Dividends of $59,489 accumulated to June 30 1931, on the partici- 
feting prefs + i ol not been paid or declared by th 
a Kk Dd. . 











Pittsburgh Plate Glass Co.—Correction.—In our issue 
of Sept. 26, p. 2114, we erroneously referred to this company 
as being in process of reorganization. The fact is that the 
news item, as the text shows, appertains to the Standard 
Plate Glass Co. and should have appeared under that com- 
pany’s name. 


Obituary.— 
Cayman William L. Clause died at Sewickley, Pa., on Oct. 7.—V. 133, 


Pond Creek Pocahontas Co.— September Output.— 


Month of— Sept. 1931. Aug. 1931. Sept. 1930. 
Coal output (tons) 111,732 119,570 112,236 
V. 133, p. 1776, 1138. 


Procter & Gamble Co.—New Plant in Operation.— 

This company has just started operation of their new soap and edible 
products plant at Long Beach, Calif., the buildings for which were des 
and constructed by the Stone & Webster En, g Corp. This newest 
development was made necessary by the — growth of Procter & Gamble 
business af over the country and particularly on the West Coast, it was 
announced. 

The plant covers 15 acres of ground and*comprises complete facilities 
for the preparation of Ivory, Camay, P. & G. Naptha Soap, 
Chipso, Oxydol and Crisco. 


Salaries and Wages Reduced from 10% to 15%.— 
The company has reduced salaries and wages of all its employees and 


tween 10 and 15%. 
Cooper stated the cut was made in order to 
costs of production and distribution in line with prevailing economic 
conditions. In pre the reduction the company made certain that 


— 


e board of 





vory Flakes, | 917+152,485 $17,974,158 


the new shedules are ers above the 1928 and 1929 levels in purchasing 


, power.—V. 133, p. 21 


Pyrene Mfg. Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily paya- 
oe —- Sg 1 * nen common ~e go e Pa age of 10c. we = 
made on Aug. st as compared ® share previously eac 
quarter.—V. 133. p. 301. o, 


(Daniel) Reeves Inc.—Sales Decrease.— 
Sales for Four Weeks and Nine Months Ended on. 26. 

1931—4 Wks.—1930. por S31 | 1931—9 Mos.—1930. Decrease. 

$3,197.65) he $207 ,831 | $23,331,555 $25,330,665 $1,999,110 


Remington Rand, Inc.—Awarded Decision.— 
The company has been awarded a decision inst five competitors¥in 
ny in a series of lawsuits in which the validity of Remington Rand’s 
patents on Kardex visible card systems was upheld. Competing makers are 
compelled to discontinue their infringements. The company has filed suit 
against International Visible Leroy Corp., all 4 ee of the 

corresponding patents in the United States.—V. 133, p. 2277. 


Republic Fire Insurance Co. of America.— Merger.— 
See Globe Insurance Co. of America above.—V. 133, p. 2115. 


Ridder Brothers, Inc.—Preferred Stock Offered.—The 
company, with offices located at 921 Bergen Ave., Jerse 
City, N. J., is offering 15,000 shares 644% cum. pref. stoe 
to its employees. Price on application. 

Transfer Agent: a & Trust Co., New York. Deiene 


er 
payable Q-F. 
in which issued Ng at any 
w ‘ pers. 
ied to prefer- 
e 


time on 30 da 
ence on liqui 
stock 


- in whole or, 
* notice at 105 plus divs. 


after Nov. 1 
tion or dissolution before an t to the common 


. P 
wn ths Ddsinnen of wubtabhen thn Euheuion eomaianae: or Wark 
e business of pu g the fo g newspapers: 
ournal of Commerce and Commercial; New York Staats Zeit ; Long 
Island Daily Press; St. Paul oe St. Paul Pioneer Press; A een 
Qaeeione: Aberdeen Evening News; Seattle Times, and Grand Forks 
erald. 

During the last six months the corporation has tried a new experim 
in journalism. A contract has been made with Chronicle Pub 
Co., the publisher of the San Francisco Chronicle, which vides tha 
the corporation is to assist in the management of said Publication and 
receive as its compensation a perenne” of the anticipated increase in 
profits. If this experiment is successful there will undoubtedly be many 
opportunities to participate in similar ventures. 

he above newspapers are qutatgnding in circulation and advertising 
volume in their respective fields. The New York Journal of Commerce 
and Commercial is one of the most widely quoted business and financial 
Terelee lang inge ROMA pe in the United Bates, All of the other news- 

language newspa n the Un . 

papers enumerated above are leading daily publications in their respective 
communities. The exceptionally favorable location of these newspapers 
indicates a continuous growth. 

The ene owns all of the outstanding stock of New Yorker Staats 
Zeitung, Inc., and owns 50% or more (thereby giving it control) of the 
stock of each of the companies operating the newspapers listed above, 
except in the case of Seattle Times Co. in which the corporation owns a 
substantial minority interest. 

Purpose.—The proceeds of the sale of this issue, less commissions not 
to exceed 5%, will be used to reduce outstanding obligations of the cor- 
poration to its bank, which obligations were in connection with 
the acquisition of the a of the corporation. 

Management and Ownership.—All of the common stock of the corpora- 
tion (except directors’ qualifying shares) is owned  § Ridder Bros., a 
yt cote 4 consisting of Bernard H., J h E. and Victor F. Ridder. 
Corporation has an agreement with the Ridder Bros., whereby all com- 
pensation for services rendered by them in connection with the manage- 
ment of the business of any of said companies controlled by the corpora- 
tion, or in which it has an interest, will paid to the corporation under 
its various management contracts with said companies and not to Ridder 
Bros. (the partnership) or the individual partners thereof. 

Earnings.—Net earnings of the corporation available for dividends for 
the four years ending Dec. 31 1930, after giving effect to this financing 
and after eepeteg J sinking fund requirements of subsidiary companies 
and for companies which the c ration has an interest, on the basis 
of said s g fund requirements for the year 1930, were as follows: 


$404,844 
gy 5% times th ual 

These earnings amount to an average of over mes the ann 
dividend requirements of this issue of 644% cumul. pref. stock. wn 

In addition to the ta ne the value of the interest of the co tion 
in its subsidiary companies and /or companies in which it has an interest, 
increases each — by approximately $195,000 by reason of the redemp- 
tion and /or retirement of outstanding securities of said companies through 
the operation of their a sinking funds. si 

Capitalization.—On completion of this financing, the corporation's 
qaaete tention will consist Cf $1 520.000 of 67s Jo cumul. pref. stock, fol- 
ow y the common stoc @ corpora 3 

At the present time there are outstanding $1,405,000 6% notes due 
Jan. 20 1932. This loan will be liquidated with, and to the extent of, 
the net proceeds of this issue, as and when the subscription payments 
are received. 

Sinking Fund.—Beginning Mar. 1 1935 a sinking fund will be set up by 
the corporation amounting to 5% or, at the option of the co tion, 
more, of the total par value of all of the ie cumul. pref. stock at any 
time outstanding. This oinking, fund will used to purchase stock at 
or below $105 per share. If 614% cumul. pref. stock is not available 
at that price, the remaining amount shall be used to redeem outstanding 
6%% cumul. pref. stock at $105 per share and divs., either by lot or pro 
rata in such manner as is determined by the Board of Directors. 


Rivercrest Realty Corp.—Foreclosure.— 
The Metropolitan Life Insurance Co. has brought a foreclosure action 
inst the corporation for non-payment of a consolidated first mortenge 
of $950,000 on tee apartment house at the north side of 86th St. at Riversi 
Drive, N. Y. City. Because of this suit the insurance company applied 
in the Supreme Court Sept. 30 for the appointment of a new trustee to 
succeed the late H. R. Mallinson as trustee of $550,000 of second m 
bonds on the property in order that the foreclosure suit may Dp’ » 
The second marsenge, bends wets —. a due: a the hotel Senoums. 
$440,000 is held by John A. Harriss an a each by e ° 
Se estate of Mortimer L. Schiff and the Central Hanover Bank & Trust 


Rochester & Pittsburgh Coal Co.—Bonds Called.— 

The Central Hanover Bank & Trust Co., as trustee, is issuing a notice to 
holders of Rochester & Pittsburgh Coal & Iron Co. Helvetia property 
purchase money mortgage 5% gold bonds that $89,000 bonds have been 
designated for redemption at 110 on Nov. 1 1931.—V. 132, p. 1438. aid 


Rollins Hosiery Mills, Des Moines, Ia.—Defers Div.— 
The directors have decided to defer the usual quarterly dividend of 90c. 

share due Nov. 1 on the $3.60 cumul. conv. pref. stock, no par value. 
Phe a quarterly distribution on this issue was made on Aug. 1.—V. 133, 
P. i 


yb Storess ae apes Fay PO Decrease 
1931—-Sept .—1930 ecrease|; 1 0s 1930. y ° 
3 $17 $821 .670($156.445,223 $165,447 527 $9,002,304 
The company had 2,604 stores and 1,662 markets in operation during 
Sept. 1931 as compared with 2,691 stores and 1,617 markets in Sept. 1930. 
a 133, p. 1776, 1463. 


Sally Frocks, Inc. Sales Decrenne.—- norne 
1931—-Sept .—1930. ecrease. 1 08 .— . 
$379,205 $41 $35.359|$3,298,503 $3,439,830 


Decrease. 
4,564 $141,237 
. 133, p. 1777, 1139. 
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Sanford Mills.—Smaller Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, payable Oct. to holders of record Oct. 5. The 
last previous semi-annual payment of $1 per share was made on Jan. 15 
1931.—V. 133, p. 1139. 


Schiff Co.—Sales Increase.— 

1931—September—1930. Increase.| _ 

$750,308 $680,043 $70,265 | $7 
—V. 133, p. 1777. 975. 


Securities Holding Corp., Ltd., Toronto, Ont.,. 


Canada.—Reorganization Plan Approved.— 

The shareholders approved a plan of capital reorganization of the com- 
Pany at an urned meeting held on Sept. 28. new company of the 
same name will be formed and present shareholders will receive one share 
of gg ae stock of B nag ar value, for each two shares of 
6% cum. . presently held. lass A shareholders will receive an 
equal num of new common shares of no par value while one new common 
share will be exchanged for every 10 shares of the present class B stock 
of no par value. ; 3 

The new company will carry the same restrictions as to investments 
but will have a reduced capitalization of 20,000 shares of 6% non-cum. 
preference stock of $25 par value redeemable at $27.50 and 15,000 shares 
of no par value common stock. In addition to a non-cumulative dividend 
of 6% péer annum, the pref. stock will be entitled to a further dividend of 
6% in any year, so ap em | total disbursements on this security to 12% 
per annum, when so d - In casein any year 12% in dividends are 
paid on the preferred shares, then the company may pay a dividend of 12 
cents or less on the common shares, after which both preferred and common 
shares will participate in any further distirubtions. 

The corporation was i ated under Ontario lawws in 1928 to make 
investments in a diversified of securities, all listed on the leading 
exchanges. Capitalization consisted of 200,000 shares of 6% cum. pref. 
stock, par $25, 200,000 shares of no par value class A stock and 200,000 
shares of no par value class B stock. The preferred stock was callable at 


-50 share. 

The fnitial dividend on the preferred stock was paid Feb. 1 1929, and 
th 1930, when pvayment was deferred. No 
have been paid since. The board of directors include: A. ©. 

McMaster, President; H. W. Knight, Vice-President; A. L. Ellsworth, 

C. Heintzman and John . Hobbs. As at April 15 1931, the 
corporation hedl 38 securities at a total cost of $1,249,552, and with a 
market value as at that date of $591,217. 

The balance sheet as at April 15 1931, showed total cash $1,153 and in- 

vestments at cost $1,249,552. Preferred stock was carried at $915,700 

A common 36,628 shares at $366,280 and class B common, 65,956 shares 
at $65,956, less amounts owing on capital stock $710 plus amounts re- 
ceived on subscriptions for s not yet allotted $16,120. Profit and loss 
account balance was $17,805. 


Segal Lock & Hardware Co. Inc.—Swues (Gillette Co.— 


A $2,000,000 damage suit was filed in the United States District Court 
at Wilmington, Del., Oct. 5 by the company against the Gillette Safety 
Razor Co., alleging violation of the Clayton anti-monopoly Act. 

The bill of complaint sets forth that last December the 1 company 
entered into an agreement with the Trophy Blade Co. of Michigan, a razor 
blade distribution concern, under which the Trophy company was to pur- 
chase a minimum of 5,000,000 blades a year from the Segal company for 
10 years and if the Trophy company needed more the Segal company was 
to manufacture a maximum of 15,000,000 blades a year and sell them to the 
Trophy company at the latter’s option. 

Gillette obtained control of.Auto-Strop Safety Razor Co. and Asco, Inc., 
two safety razor blade concerns, and, through Asco, purchased a majority 
of the capital stock of the Trophy company, it is stated. Gillette, the 
complaint alleges, then caused Trophy to répudiate its contract with Segal. 

e Segal company contends it was damaged to the extent of $500,000, 
but under the Clayton Act is entitled to sue for triple damages and for 
cone fees, bringing the total damages asked to $2,000,000.—-V. 133, p. 


Increase. 


1931—9 Mos.—1930. 
, $298,501 


299,337 %$7,000,836 


Shelburne Inc., Atlantic City, N. J.—Protective Comm 

The members of the protective committee for the first mortgage 15 .yoae 
64% Cap bonds are as follows: With He H. Fanz, Sec., 1429 Wainut 
St., Philadelphia, Pa., and Townsend, Elliott & Munson’ Philadelphia, Pa., 
and Beekman, Bogue & Clark, New York City, Counsel; Homer Reed, Jr., 
Chairman (Stroud & Co., inc.), Clarence E. Waldman (Redmond & Co.), 
B. Hubert Cooper (Arthur Perry & Co.) and C. P. Lineaweaver (Penna, 
Co., for Insur. on Lives and Granting Annuities) . 
@*8Foreclosure proceedings have already been instituted on the mort 
property. which has for years been one of the outstanding hotels in Atlantic 

ty and it is the intention of the committee to have the foreclosure sale 
held at as early a date as possible. Holders who have not deposited their 
bonds are advised to forward them without further delay, accompanied 
by the July 1 1931, and subsequent coupons, to The Pennsylvania Co. 
for Insurances on Lives and Granting Annuities, 15th and Chestnut Streets, 
Philadelphia, Pa.—V. 133, p. 2277. 


Silent Automatic Corp.—T7o Retire Preferred Stock.— 

The corporation has notified preferred stockholders that the preferred 
stock will be called for payment in April 1932. They were offered the 
option of turning in the shares now at par. As of Dec. 30 1930, there 
was approximately $400,000 preferred stock outstanding. 


M erger — 
See Timken Detroit Axle Co. below.—V. 132, p. 2214. 


Silent Glow Oil Burner Co.—£rzira Dividend.— 

The directors have declared an extra dividend of 62c. a share on the 
$25 par stock, together with the regular quarterly of 62 4c. and the regular 
fog hig 4 dividends of 134% on the 7% 2d pref. stock and 1%% on the 

4% % 1st pref. stock, all payable Oct. 15 to holders of record Oct. i. 


Silverwood’s Dairies, Ltd.—Smaller Dividends.— 

The directors recently declared quarterly dividends of 12 4c. per share on 
the class A and common stocks, no par value and the usual quarterly divi- 
dend of $1.75 per share on the 7% cumul. pent. stock, all payable Oct. 1 to 
holders of record Sept. 15. Previously, the company made regular quar- 
terly distributions of 25c. per share on the class A and common stocks. 


Simmons Co.—Sales Decrease.— 


: 1931—Sept.—1930. Decrease.| 1931—9 Mos.—1930. Decrease. 
$2,368,068 $3,101,653 $733,585$19,084,885 $25,609,691 $6,424,806 
The’ sales for aor 1931 including subsidiaries were $3,018,899 
as compared with $3,804,096 for September 1930, a decrease of $785,197. 
Sales for the nine months ended Sept. 30 1931 were $23,317,187, against 
$31,432,191 for the first nine months of 1930, a decresae of $8,115,004. 
—V. 133, p. 1777, 1302. 


Skouras Bros. Enterprises, Inc.—/zpansion.— 
See Fox Theatres Corp. above.—V. 131, p. 2237. 


Solar Refining Co., Lima, Ohio.—Sale—To Dissolve.— 
Secretary H. A. Graham, Oct. 3, says in substance: 

At a special meeting held Oct. 1 1931, the shareholders of this company 
duly authorized the sale of all of its property, assets and business to the 
Standard O 1 Co. (Ohio)), for the considerations and upon the terms and 
provisions set forth in the agreement of Aug. 22 1931, between this company 
and the Standard Oil Co. (Ohio). At the same meeting a resolution .was 
also adopted, reciting that “it is desirable to, and the corporation elects 
to wind up and dissolve,’ and pursuant to such resolution a certificate 
of dissolution was filed with the tary of State of Ohio on Oct. 2 1931. 

As stated in the letter of J. R. Cuthbert, Vice-President, under date of 
August 28 1931, the agreement between this company and the Standard 
Oil Co. (Ohio) provides that in connection with the sale of all of the y 
assets and business of this company to the Standard Oil Co. (Ohio), the 
holders of the eutstanding shares of this company shall have an option either 
to exchange their t shares for common shares of the Standard Oil Co. 
gr upon the basis of one of said common shares of the Standard Oil 

o. (Ohio) for 3.6 shares of this company, or to receive $17 per share cash 


Oe eanaie to taba provision of ths 
e agreement, arrangementshave been made 
for the exchange of shares by the Standard Oil Co. (Ohio) , Subject, however, 
to the condition that no fractional common shares of the Standard Oil Co’ 





(Cone will be issued in connection with said exchange, but in lieu of any such 
ractional shares to which any shareholder of this company Wie otherwise 
be entitled, payment in cash will be made by the Standard Oil Co. (Ohio) 
upon the basis of a value of $61.20 for a full share of its common stock. 

In addition to the ran ange 2 the board of directors of this ee goed has 
declared a final liquidating dividend of $17 per share upon all of the out- 
standing shares of this compuay sanee hereto. Accordingly, it will now 
be necessary either to exchange Solar shares for common shares of the Stand- 
ard Oil Co. (Ohio), or to surrender Solar shares for the liquidating dividend. 

If stockholders desire to exchange their shares for common shares of the 
Standard Oil Co. (Ohio), stock certificates should be forwarded to the 
Chase National Bank of the City of New York, 11 Broad St., N. Y. City. 

Neither the Standard Oil Co. (Ohio) nor the Chase National Bank 
sell fractional common shares in order to make up full common shares of 
tn ae as nis wikes Such changes, of share Of the Solar Refining 

e time t which such exchanges 
Co. oo seers of the Standard Oil Co. (Ohio) may be made 
ov. , 

he eye dividend of $17 per share will be paid only against surren- 

the purpose of cancellation of certificat. s for shares of this company 
property endorsed in blank. If stockholders d sire to secure the quienes 
dividend, certificates should be forwarded at once to the Solar ing 
Co., Lima, Ohio. Payment of the dividend with respect to certificates 
one shares be pn for cancellation will be made as soon after their,receipt 
as is reasonably convenient. 

Shares of the Solar Refining Co. represented by a _ single certificate will 
not be exchanged in part and the liquidating dividend paid on the balance. 
However, if stockholders desire to exchange part and to liquidate a of 
the shares represented by one of their present certificates, such cert te, 
properly endorsed, should first be sent to the Solar Refining Co., with the 
request that two new certificates in lieu thereof be issued in the same name, 
each for such pro ionate number of shares as they may desire. There- 
after the new certificates can be forwarded with the appropriate transmittal 
eer rs package or for payment of the liquidating dividend.—V. 133, D. 


South Penn Oil Co.—Discontinues Purchases.— 

The company, effective Oct. 1, has discontinued purchasing Pennsylvania 
crude oil in National Transit Co. lines. Hereafter crude in the territory 
will be purchased from the producers by refiners o ting locally. It is 
explained that several mont o the National nsit Co. adopteda 
zoning system resulting in red transportation cost to refiners especially 
for short hauls. As a result of this economic move the various refiners have 
ma.e contracts for the purchase of oil in the zones pace we” to their re- 
fineries. This brought about a condition where the amount of oil remaining 
to be purchased in this section by the South Penn Oil Co. was materially 
reduced and the company felt that there was no lon any need for them to 
continue posting a price. Local refiners are said to be purchasing crude at a 

um of 10c. to 15c. over the —— pont quotations. mtract oil 
8 now being purchased in the vicinity by Pennzoil Co., controlled by South 
Penn Oil Co.—V. 133, p. 1302. 


Southwestern Investors, Inc.—New Control. — 
See Atlas Utilities Corp. above.—V. 129, p. 1140. 


Standard Plate Glass Co.—To Be Reorganized.—The 
item appearing under Pittsburgh Plate Glass Co. in our issue 
of Sept. 26, p. 2114, refers to this company.—V. 133, p. 1627. 


Stanfords Ltd., Montreal.—Company Declared Bankrupt. 

After struggling inst the of insolvency for some months, 
this company, operating a chain of 10 meat markets in Montreal, has been 
declared bankrupt and a receiving order has been issued. D. L. Ross of 
po ag McDonald, Currie & Co., has been appointed custodian of the 


estate. ee 
The company was formed in 1927 with a capitalization of $500,000 tb 
1st pret.; $200, 7% 2d pref., and 20,000 shares of no par common s 
The company got into culties in 1930, and arrangements were made 
whereby a management contract was signed with William B. Nichols & Co. 
of New York, s g in management of chain stores. The ma 
ment claimed that the volume of sales had been increased but due to the 
decline in commodity prices, dollar volume of business had dropped off; 
though expenses had mn cut to a low point, it had been impossible to build 
up working capital.—V. 131, p. 2913. 


Technicolor, Inc.—Granted Patent.— 

The Boston ‘‘News Bureau” says: _ : - 

A patent embracing 234 claims covering production of pictures in color, 
and acquiring rights claimed by many contestatus since 1921, has just 
been issued to Dr. Leo , J oland of Technicolor. Dr. Herbert T. 
Kalmus, President states that in his opinion, the claims granted will give 
Technicolor control over most, if not all, the various methods of man 
turing color films employed by other companies. The patent is unusual 
in that its 234 claims are believed to be the largest number ever issued on a 
single patent by the United States Patent Officel Lat 

he patent gives Technicolor the sold right to employ the fundamental 
idea and method for color motion pictures of making both a negative and 
positive print cons sting of a layer of emulsion sensitive at different depths 
to different colors of light. Dr. Kalmus believes that in the not very dis- 
tant future this simple method of producing motion pictures in color will 
oguens present more comernanted processes. a eee | 

he patent likewise, Dr. Imus says, embodies a large number of claims 
on methods using two or more films, or two or more layers of emulsion. 
“In my opinion,”’ he states, ‘‘many if not all of the attempts to produce 
motion pictures in color which have come to our attention, if ‘ected 
as 1 A to be practical, would infringe certain claims of this patent. 
—VvV. s, ; 


Tennessee Products Corp.—Dz2fers Dividend.— 
The directors recently voted to omit the regular quarterly dividend of 
$l per share due Oct. 10 on the 8% cum. pref. stock, par $50.—V. 133, p. 


Theatre Realty Co., St. Louis.—Default.— 

The company, a subsidiary of Fox Theatres Co., has advised holders of 
the $10,000,000 bonds issued to finance theatres, in St. Lou's and Detroit 
that the semi-annual interest payment due Oct. 1 is in default. The bonds 
were in two issues—$4,000,000 614% first mortgage bonds on a St. i 
sees, oad $6,000,000 6% first mortgage bonds on one in Detroit.—V. 

» Dd. . 


Title Securities Co.—Dividend Rate Reduced.— 
The directors recently declared a quarterly dividend of $1 
on the common stock, payable Oct. 1 to holders of record 
viously, the company made regular quarterly distributions of $1.50 per share 
(144%) on this issue. ideal cs ls ae 


Timken Detroit Axle Co.—0Oil Burner Units Merge. 
_The Timken-Detroit Co., a wholly owned subsidiary, will merge with the 
Silent Automatic Corp. under the corporate name of Timken-Silent Auto- 
matic Co., to become effective on Jan. 1 1932. Both concerns are manu- 
enners St oe bd ee of a stutter type 208 the merged company will 
control a asic patents on the rotary wall-flame burner. gutsy eee 
The merger will involve no new financing. = 
_ The new company will become the largest manufacturer of oil burners 
in the country. The Silent Automatic Corp. brings to the merged com- 
pany 300 sales outlets, giving the new concern a total of more than 400. 
All operations of the consolidated company will be concentrated at the 
Sines company’s plants, and the Silent Automatic Corp. plant dismantled. 
—vV. , Pp. ki 


Timken Roller Bearing Co.—New Subsidiary President. 

¥. J. Griffiths, formerly Chairman of the board of the Central Alloy 
Steel Gury. and abe ag President of the Republic Research Corp.,§a 
division of the Republic Steel Corp., has resigned and become President of 
the Timken Steel & Tube Co., a subsi of the Timken Roller Bearing 
Co. M. T. Lothrop, President of the latter is Chairman of the board of 
the subsidiary company.—V. 133, p. 977. 


Toledo Baseball Club of the American Association.— 
Receiver Named .— teed 

he Toledo Baseball Club of the American Association was placed in 
r Sept. 29 and plans were made to sell its franchise to the 
debts of itself and affiliated companies. Bondholders who brought the 


share (1%) 
t. 28. Pre- 
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action, and Al E. Reuben — was named receiver, said however, they 
to keep the franchise in Toledo. 
endant companies named in the bondholders’ application were the 

Detroit Development ~o-- which owns the club’s real estate, including 
Swayne Field; the Toledo Baseball Co., lessee, and the Toledo Holding 
Co., which holds assets of the other two 

The receivership application said the development company has $115,000 
worth of bonds outstan on pinay J Payments have — in ba ope since 
March 1931. It further said the b: ll company is now $50,000 
arrears on rent, and has its franchise as security. 

Officials of the company said all salaries had been paid within the aa | § 
60 days with the oe of $600 and that the receivership was a, “fri 
action in which all parties were acuns in accord . 

Mr. epee interest of creditors would be 
he was poe ao club's assets, including the fran 
subjected to a forced sale at a sacrifice. 


Tooke Bros., Ltd.— Defers Preferred Dividend — 

The directors on Sept. 29 fecnied to defer the usual quarterly Gritene 
of 15 % due Oct. "15 on the 7% cu stock, par $100. The las 

quarterly distribution on ‘this issue was made on vey 16 i931 


and that 
,» would not be 























enry, Barrett, ae early this year resigned as General 
yo ‘s, Ltd., become managing director of See Weolens 
Worsteds, “hes boun chanced’ a Shuster of Tod Bros., Ltd. 
~ Yous End. June 30— 1931 1930. 1929. 1928 
| Repasaiiee $40, 163,185 $151,029 $104,896 
eS EE cs ORE ee pee 4,826 4,800 
Total income_______- $40,319 $163,185 $155,856 $109,696 
Bond interest. _______- 17.472 18,106 19,009 20,237 
Income tax reserve--_-_- 489 9,798 5,997 5,412 
Depreciation _._....__- 9,000 16,597 16,308 15,538 
Loss due to inventory adj. ee ee a ead 
Balance, surplus- ---- def$41,578 $118,684 $114,540 $68 .509 
Preferred dividends - - - - 68 ,950 68,950 68,950 68,950 
Balance, surplus- _-_--_ def$110,528 $49,734 $45,590 def$441 
Previous surplus bi ine sthcigs aa 386 ,964 337 ,231 324,933 325,375 
Losses applicable to pre- 
Se Oe ee Dr .33 ,293 pete 7% 
Prov. for depr. in invest. Se 2 eee. Cee. reenmeas 
Profit & loss surplus.. $258,936 $386 ,965 $337 ,230 $324,934 
Balance Sheet June 30. 
Assets— 1931. 1930. Tiabilities— 1931. 1930. 
EO FS $12,936 $15,292| Accounts payable. $59,231 $104,433 
Accounts receiv... 299,615 361,296 | Accrued interest --_ 4,064 4,447 
Inventory -_.---- 679,149 801,509 | Unclaimed div-_- -__ 269 252 
Deferred charges - - 5,6 4,121} Dividends payable 17,237 17,237 
Investments - - . - - 44,990 60, Do nsiian doa 258 ,700 269,200 
i gen 660,127 648,331] Preferred stock... 985, 85,000 
Sink. fund bonds - - 29,300 16, Common stock... 246,250 246,250 
G Ws tiackam 323,784 323,784{| Depreciation rec... 225,849 216,849 
i cidite wasiaw 258, 6,964 
eid bod ad 2,055,539 $2,230,6351 Total._____-_-..$2,055,539 $2,230,635 
3 3.7 725 shares i par)—V. 132. p. 144. 


Transcontinental & Western Air, Inc.—Wage Cut.— 
Salary and wage cuts ranging from 2% to 20% went into effec on Oct. 1. 

This is the second reduction within a year for the operating personnel of 
this os ae dyn the new system, it is understood te will receive a 

um wage of $190 a month and a maximum of of $247 7.50. This maximum 

applies only to co-pilots living in the New York 

ing allowance based u 


irst pilots will receive a pay plus a fl 

the 4. - of hours and the type ona weight of plane they are operat 
eir base pay will range from _— * 250 a month. The minimum 

salary, however, inclu flying time pay for first pilots, will be $4,200 

@ year and the maximum for — es Fyn a full night schedule will amount 


to between $7,000 and $8, 133, p. 2116. 


Transue & Williams Steel Forging Corp.—Farnings.— 
For income statement for 3 and 9 months ended yy 30 1930 see ‘‘Earn- 
ings Department” on a p page.—V. 133, 116. 


Union Oil Associates.—Stockholders Increase.— 
See Union Oil Co. of California below.—V. 132, p. 2984 


United Electric Coal Cos.—New Director .— 
Clifford D. Caldwell has been elected a director, succeeding John H. 
Sherburn.—V. 133, p. 2279. 


United Engineers & Constructors, Inc.—New Pres. 
Edwin M. Chance, formerly Vice-President, has been elected President, 
succeeding D ht P. Robinson. 


books .—V. 133, p. 81 


United Fruit Co.—Earnings.— 
For income statement for 3 and 9 months ended Se 
Department’’ on a preceding page.—V. 133, p. 21 6. 


United States Electric Light & Power Shares, Inc.— 


Septem tember Sales.— 

tember sales of shares of United States Electric Light & Power Shares, 
Inc., ene B, (Come B) were 122.5% greater than sales in September, 
1930. _pocording to Ca vin Bullock, sponsor of the investment trust.—V. 133, 
PR 


United States Steel Corp.— Stockholders Gain .— 

On the date of the closing of the books for the September dividend there 
were 166,788 holders of common stock as compared with 156,239 holders 
at the end of June, an increase of 10,549. On March 31 last, there were 
149,122 holders, while at the end of last + peer they numbered 141,907, 
and on a ak 30 1930, the total was 135,504 

The following table shows the number of common stockholders each 


. 30 see ‘‘Earnings 


quarter, since and incl. 1920. 

Year— 4th Quar. 3d Quar. 2d Quar. lst Quar. 
SE Sa ereive Gedisn we. 1) tae ae 166,788 156,239 149,122 
Pe ain tial eb atwawues 141,907 o 129,626 124,069 
ss Cae nite ecneuen<e 117,956 110,166 105,612 103,571 
os ds epi ner 100,784 4,2 ,336 37 ,443 
En dk doit ha samen ae -297 7 .O 90,269 87,128 
Ns i ae dol <i Ais ili dade 86,034 85,859 93 ,671 90,517 
I ais sn as ee lect dm ap 90,576 92,191 93 ,446 94,198 
| ERASER See aa 96,317 96 ,517 99,189 98,712 
dss awnsd cokbaewke 99,779 97.075 93,139 94,198 
SSR habe ees 93 ,78$ 96,307 99,512 106,811 
eg ee is 107 ,439 106,723 105,310 104,876 
PON hs dicks aeusdate handled 95,776 90,95 87,229 83 .583 


In August, the precerred dividend went to 57,966 individuals, as against 
58,291 in May, 58,701 in February, 59,171 in November 1930, ‘and 59,949 
in August last year.—V. 133, p. 2117, 1778. 


Waldorf System Inc.—Septemher Sales.— 


1931—Sept.—1930. Increase.| 1931-9 Mos.—1930. Decrease. 
$1,299,260 315593) $7,289 [$11,584,689 $11,812,254 $227 ,565 
- 133, p. 1778, 978. 
nha td Co.—Sales Increase.— 
1931—Sept.—1930. Increase.|_ 1931—9 Mos.—1930. Increase. 
$4, 342, 185° $4,081,440 $260,745 $41: 052 322 $38,685,843 $2,366,479 
The company y had 465 stores in operation during September 1931, com- 


pared with 440 stores in September 1930.—V. 133, p. 1778, 978. 


Warren Brothers Co.—Farnings.— 
For income statement for 8 months ended Aug. 31 see 
partment’ on a preceding page. 
wf 


Net current assets of com 
were more than double current liabilities, 


Aug. 31 1931 were $2,663,388 
on deposit. Current assets 
although the cupeanie wa were at the ne height of the construction season. 





ration reports approximately $45,000,000 of uncompleted work | 








“Earnings De- 


and its wholly-owned subsidiaries on | 
which $894,300 was cash on hand and | 





Neither principal nor interest of any of the Government or municipal 
bonds owned by the company are in a “a in minor instances 
for which ample reserves have been pro company states it 
has not found it necessary to dispose Pf tas Galdeaie of Satine nr and 
municipal securities at a sacrifice under the present depress 
conditions, and they are carried on the books on the same soe of value 
as at the close of the past year. 

Government or municipal securities owned by Warren Bros. and its 
wholly-owned subsidiaries as of Aug. 31 1931, otter deducting contract 
liabilities payable therefrom, had a book value of $15,131 325° of which 
$11,321,988 represents Cuban 54% treasury notes ma turing June 30 

1935, received and to be delivered at 95 and accrued interest in payment 
for contract work performed. The net increase in holdings of Cuban 
obligations during 1931 was $2,843,428. interest on Cuban 
treasury notes owned by the company of a) ately $442,000, but not 
due — June 30 1933, has been included in the net earnings, as above 


report 

Consolidated capital, surplus and reserves for contingencies and bad 
debts of the company and its wholly-owned subsidiaries as of Aug. 31 
last aggregated $16,484,203. 

Contracts secured this year to Aug. 31 —_, by the companies and its 
licensees aggregate $14, 497.14 148, an increase of 35.3% as compared with 
the corresponding 1930 period, exclusive of Cuba. Contracts carried 
over from 1930 and secured in 1931 to the end of August aggregate $19,- 
Fae: =. _ of 15.2% as compared with the previous year.— 
p 


Waterway Paper Products Co., Chicago.—Bonds Paid. 
The $806,200 6% bonds due Oct. 1 1931 were paid off at ae at 
office of Central Republic Bank & Trust Co., Chicago.—V. 123, p. 2407. 


Waukesha Motor Co.—Earnings.— 




















Years End. July 31— 1931. 1930. 1929 
Net profit from operat’n ber 5 016 $1 aap ees $2,930, 876 $2) Sis: 117 
General expenses -_____.- 2,322 680,737 717,995 567.673 
Fed. & State income tax 468°485 61,378 390,609 257.328 
Miscell. charges (net)...  ------ 72°659 26/320 23 ,248 

Bay } Duals cE Rea eee oe $376,209 $450,579 $1,801,952 $1,169,867 

Sy ee aa 00, 400,000 387,500 249,998 

Balance, surplus - --_-_ $76,209 $50,579 $1,414,452 $919,869 
Surplus July 1_.-----_-- 3,122,461 3,059,585 1,658,318 734,509 
Adjustments prior years 7,917 12,297 Dr.13,185 3,940 

Surplus July 31__--_- $3,206,587 $3,122,461 $3,059,585 $1,658,318 
Earns. per sh. on 100,000 

shs. no par cp.stk.out - $3.76 $4.50 $18.02 $11.70 

Balance Sheet July 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Prop.,pl’t & eqpt 282, 417,406 $2,580,194| Capital stock _ --.z$2,000,000 $2,000,000 
Cash in bank an Notes & accounts 

on hand...---- 438 846 94,414; payable...-_-- 41,883 486,655 
Customers’ accts. Accrued expe: 5 

& notes receiv-. y918,677 1,024,754) &¢e__.----.---- 85,635 92,543 
Inventories. - ~~. - 1,626,483 2,126,483] Provisions for local 
Prepaid ins.& other State and Fed- 

prepaid expenses 19,739 22,603} eral taxes___-_-- 104,572 128 859 
Sundry investm’ts 35,708 can Surplus. ......--- ,206,587 3,122,461 
Patents & patterns 1 Res. for Wisconsin 

State inc. tax--_ 18,184 53,129 

SO SS nc ene $5,456,861 $5,883,648, Total......--- $5,456,861 $5,883,648 

x After deducting $1,450,002 reserve for Lqpegeny After deducting 


$50,000 reserve for bad debts. 000. shares of no par 


value.—V. 131, p. 29 
Western Grocer Co., Chicago.—Omits Dividend.— 


z Represented by 100 


e directors have decided to omit the quarterly dividend ordinarily 
payable about Nov. 1 on the common . Previously, the com “company 
d quarterly dividends of 37 c. per share on this issue. a 133, p. 162 


Western Newspaper Union.—Dividend Deferred.— 
The directors have voted to defer the regular A thee ivigens | of 1 Ae 
due Nov. 1 on the 7% cum. pref. stock, par $ The last 
at this rate was made on Aug. 1.—V. 131, Pp. 2239. 


(M. J.) Whittall Associates, Ltd., Worcester, Mass.— 


Tenders .— 

The Lee, H Trust Co., trustee, 50 Federal St., Boson, Mass. 
will until Oct. receive hie for the sale to it ot 10-year 5% sinki ot 
gold debentures, due Dec. 1 1937 to an amount sufficient to absorb $212,729 
at prices not exceeding 104 poe int.—V. 131, p. 2711. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Oct. 15 receive bids for the sale to it of Ist mtge. 6% 25-year 
s. f. gold bonds due April 1 1941, series A, to an amount sufficient to ex- 
haust $150,037, at a price not exceeding 107% and int.—V. 133, p. 1141. 


Bh te & Lovett Grocery Co.— September Sales .— 


1931—. —1930. ncrease. 1931-9 Mos.—1930 Decrease. 
$410,873 "$381, eee 1350, 579|$3,800,276 $4,153, 788 $353,512 
—V. 133, p. 1778, 114 


(F. W.) aE OR Co.— Sales Decrease. —- 


193 1—-Sept.—1930 Decrease.| 19: Decrease. 
$31,782. 068 932, 7 ioe 063 $620,997 | $194, 407. 18 39196. 6.466. 81 $1,663 ,163 
p 


Yates ot oni Nailin Co., Beloit, Wis. ——tarnines~. 











Years End. June 30— 1931. 929. 
6 I 1,884,922 $4, Ba Oo $6, 360. 707 $65, $33. $507 
Cost of sales, selling and 
administration, exps-. 2,377,737 4,588,317 6,128,651 5,771,855 
Los from operations. $492,814 $41,106 sur$741,055 sur$160,652 
Other income---.-.--..-.-- 122,093 93 ,641 67,179 91,369 
Total income- --.-~--- loss$370. 721 $! 53 8 $808 ,234 $252,021 
Depreciation ...--.---- 118,037 4,640 221,743 218,924 
Interest charges..-.-.-- 107 ‘504 130° 581 162,078 205,900 
Bond disc. & exp_------ ae |. dees”  < eennne |< Sara 
Prov. for int.on  iieputed 
income tax assess._..- -..--- OR: iy steven ~ ¢) ee 
Reserve for obsolescence ------ 122,430 333 ,467 atonne 
Loss on sale of plant and 
equipment._.--.---- eee SS 7aR «> getate 
ee See ee ee eC mu eS eae 
Net deficit.........- 264 $440,616 prof$15,756 $172,804 


$624, 
x Of which $25,000 credited to reserve for contingencies. 
Consolidated Balance Sheet June 30. 











Asseas— 1931. 1930. TAabtlittes— 1931. 1930. 

Prop., plant & Funded debt- ~~. -- $1,486,500 $1,798,000 
Lies deprec. 5's, 593,149 $2,701,206 | Capital stock --_.- ab Ae. SES 4,050,000 

vic eens tee 542.0 88 ‘697 Accts. pay., 

Cust’ rs notes & ac- exp. & Sane | . 171,529 279,225 
rec. (less res.).. 658,374 1,290,930/ Prov. for loca 

Other accts.rec... 144,572 118,095] State taxes.._-_- 27 ,522 30,540 

Inventories, &c... 1,408,584 1,635,180) Reserves for con- 

Inv. in and adv. to tingencies_...-.. 149,947 152,761 
Yates-American DE céhoneaéti .weswee 363,149 
Mach. Co., Ltd. Tee oO Se oe 

Prepaid ins. prem. -.-...- 43,213 

Other investments 50,351 45,154 

| Sinking funds ---- 1, 6,501 
' Unamort. disc. on 
fund. debt..--. 175,631 144,699 

Se étassocnsen a | cemkae 
te. Knnnesed $5,885,498 $6,673,675' Total....-.-.--. $5,885,498 $6, et 

preference stock an 


b Represented by 135 DOO as shares of participati 
of common 


135,000 shares stock, both of no par value.—-V. 131, p. oo80, 
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COMMERCIAL EPITOME 


‘ The introductory remaring Soceventy ap ariog bere, i pow be 
i art 8s paper immedia ollowin e 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Oct. 9 1931. 


COFFEE on the spot has remained quiet with Santos 
4s 714 to 7%e., Rio 7s 5% to 5%e. and Victoria 7-88 534 
to5lge. Fair to good Cucuta, 12 to 12 %c.; prime to choice, 
14 to 15¢.; washed, 14 to 15%c.; Colombian, Ocana, 11% 
to 12¢c.; Bucaramanga, natural, 1214 to 13c.; washed, 1414 
to 15¢e.; Honda, Tolima and Giradot, 13 44 to 13 34¢.; Medellin 
16 to 16\%c.; Manizales, 131% to 13%4¢.; East India, Anola, 
24 to 34c.; Mandheling, 23 to 32c.; genuine Java, 23 to 24c. 
Robusta washed, 734 to 8e.; Mocha, 15 to 15%c.; Harrar, 
14 to 14%e.; Abyssinian, 9144 to 94c.; Salvador natural, 
12c.; washed, 13% to 15c.; Nicaragua natural, 91% to 10c.; 
washed, 13 to 13%c.; Guatemala prime, 171% to 17%e.; 
good, 15 to 15%e.; Bourbon, 13 to 134%c.; San Domingo 
washed, 14 to 14%ce. On the 6th cost and freight offers 
were unchanged to 10 points lower. Many shippers were 
still withholding firm offers. Those here yesterday included 
Santos Bourbon 2-3s for prompt shipment at 7%4c.; 3s at 
71% to 7.85¢.; 3-4s at 7.40 to 7.90e.; 3-5s at 7.30 to 7.70e.; 
4-58 at 744 to 7.55¢.; 5s at 7.40c.; 5-6s at 7.15 to 7.45c.; 
6-7s at 7.20c.; 7-8s at 7.10c.; part Bourbon 4-5s at 7.55c.; 
Peaberry 4s at 744 to 7.45e. For October or November 
shipment sellers’ option, Santos Bourbon 3s were offered at 
7.35¢.; 48 at 7.20, and 5-6s at 7.05e. On the Sth cost and 
freight prompt shipment Santos 2-3s were 7.45 to 8.05c.; 
3s at 7.45 to 734c.; 3-4s at 7% to 7.90c.; 3-5s at 74 to 74¢.; 
4-5s at 7.35 to 7.55¢.; 5s at 7.40 ¢.; 5-68 at 74% to 7%e.; 
6-7s at 6.95¢c.; part Bourbon 6s at 7.30c.; Peaberry 3s at 
7.40c.; 4s at 7.35 to 7.55¢.; Rio 7s at 6.05¢.; Victoria 7-8s at 
5-10c. The prompt shipment offer of Santos Bourbon 6s, 
7s and 7-8s in combination at 6.95¢e. was repeated. For 
Oct.-Nov. shipment, sellers’ option, Santos Bourbon 3s 
were offered at 7.45c.; 4s at 7.30c. and 5-6s at 7.15e. 

To-day cost and freights were scarce and unchanged to 
10 points higher. For prompt shipment, Santos Bourbon 
2-3s were quoted at 734 to 7.95c.; 3s at 7.45 to 734c.; 3-4s 
at 7.00 to 7.90c.; 3-5s at 7.35 to 7 lée.; 4-5s at 7.45 to 7.55c.; 
5s at 7.40c.; 5-6s at 7.35 to 7.45c.; 6s at 7.15 to 7.30c.; 
Peaberry 4s at 7.45 to 7.55¢. Comtelburo, Ltd., cabled 
the New York Coffee & Sugar Exchange: ‘Unofficially 
reported Minister Finance gave necessary authority to the 
National Coffee Council arrange internal loan of .200,000 
contos, with a view of speeding up coffee destruction in 
the interior of State of Sao Paulo apart from regular port 
destruction. Operation sepernty will be controlled by 
National Banking group who will issue bonds guaranteed 
by anticipation 10s. export tax payments with 8% interest 
and redeemable inside one year in eepeenen export tax 
payments. It is thus expected to be possible to speed up the 
destruction of 4,000,000 bags , of which approximatel 
3,000,000 by end of June 1932.’’ On the sth inst. Rio 
futures here closed 8 to 11 points off, with sales of 9,500 
bags, and Santos 20 to 21 points lower with sales of 22,250 
bags. A lower stock market, dullness of spot coffee, and 
the lack of anything stimulating in the cables explains 
depression in futures. On Oct. 5 Rio cabled Exchange says: 
“Brazil adopts summer time to-day, advancing clocks one 
hour at 11:00 a. m.; will continue summer time until mid- 
night March 31.’’ Another official cable said: ‘Federal 
Government up to Sept. 30 paid for 5,627,000 bags coffee 
valued at 324,000 contos.”” An Associated Press report 
from Washington said: ‘Coffee drinkers in the United 
States either are increasing in numbers or quaffing more 
cups. Import statistics by the United States Chamber of 
Commerce showed imports of 972,667,000 lbs. the first 
six months of 1931. hat figure was 15% larger than last 
year and 28% above the average for the 1926-30 period. 
Receipts of coffee are at the rate of over 15 lbs. yearly for 
every man, woman, and child in the country.” 
Rio futures on the 6th inst. advanced 11 to 29 points with 
sales of 2,250 bags and Santos 8 to 12 up with sales of 14,750 
bags. A higher stock market and Brazilian buying put 
rices up. Shorts covered. On Oct. 6 the Rio cabled the 

xchange: ‘‘Federal Government up to Oct. 3, paid for 
5,387,000 bags coffee valued at 331,000 contos.’’ National 
Coffee Council, destroyed 20,000 bags Santos coffee, 5,000 
bags Rio coffee, and 6,000 bags Victoria coffee. The stock 
of coffee other than Brazilian in New York is 311,480 bags 
against 175,550 bags last year. At San Francisco the stock 
is 46,110 and at New Orleans 35,207 bags, making a total for 
the U. 8. of 392,797 bags, against 398,117 bags on Oct. 1 
and 217,266 bags a year ago. The deliveries since Oct. 
1 are 47,989 bags; arrivals, 42,669. On the 7th inst. futures 
advanced 7 to 24 points on European buying a rising stock 
market, the $500,000,000 plan of relief for America causing 














higher spot prices and covering. On the 7th Rio cabled: 
‘““National Coffee Council destroyed 15,000 bags Santos 
coffee also 5,000 bags Rio and 2,000 bags Victoria.’’ ‘‘Gov- 
ernment receipts for Sept. of 28,000 bags coffee have been 
added to Santos stock.’’ On the 8th inst. prices declined 
5, to 11 points on Rio with Santos 1 lower to 3 points higher; 
the sales of Rio were 10,000 bags and of Santos 15,000. 
On the 8th Rio cabled: “‘Freight rates passenger and cargo 
boat to New York 25ce. National Coffee Council destroyed 
17,000 bags Santos coffee, also 5,000 bags Rio. National 
Coffee Council destroyed 3,000 bags Victoria coffee.” 
Today Rio futures closed 14 to 18 points higher with sales 
of 6,000 bags and Santos 19 to 24 points higher with sales of 
13,000 bags. Final prices show an advance for the week of 
28 to 33 pts. On the 9th in response to a query cabled to 
its Rio correspondent by the N. Y, Coffee & Sugar Exch. 
regarding the gees negotiations for the exchange of coal 
and coffee with Germany, the following was received: 
“Various unofficial rumors regarding reported negotiations to 
—— German coal for coffee quantities rumored being 
half ion to million tons of coal for coffee of equal value. 
We are endeavoring to secure official information.’ To-day 
Rio cabled to New York that the ‘‘National Coffee Council 
destroyed 21,000 bags Santos coffee, 4,000 bags Rio and 3,000 
bags Victoria.’’ Press advices stated that the Brazilian 
Government has concluded an arrangement with Germany 
for the exchange of 500,000 tons of Ruhr pit coal for a cor- 
responding quantity of coffee which will be about 1,000,000 
bags. The coffee is to be taken over by German importers. 
Rio coffee prices closed as follows: 





SPOON oo ce wn ce oe 4.90@nom |July.........._..._----5.30@ -.. 
January. _.........._---5.00@nom |September 1932---__----- 5.46@ --- 
DOS ob nice sims wen 5.10@nom 

Santos coffee prices closed as follows: 
NOD ssi ai cis asicativen te gh eh an PN MOGRE 6. sic cena donee s ene 7.69@ --- 
Rr ee 7.44@ ro eam | RARE. 1239@ «ne 
| EE ENS ema pase ae 7.58@ ..- 


COCOA ended to-day 7 to 14 points higher with sales of 
52 lots. October wound up at 4.40c.; December at 4.58c.; 
January 4.65c. and March at 4.79c. Final prices are 30 to 31 
points higher than a week ago. 


SUGAR.—Spot sales late last week included 15,000 bags 
of prompt Cubas at 1.43¢.; 1,500 tons of Philippines for 
prompt arrival at 3.41 %c.: 15,000 bags of prompt Cubas 
at 1.44¢c. and 75,000 bags at 1.45¢e. Refined was 4.50c. with 
all allowances withdrawn. Havana cabled the Cuban crop 
movement for the week ending Oct. 3 as follows: Arrivals, 
31,498 tons; exports, 47,273; stock, 880,053. The exports 
were distributed as follows: To New York, 10,458; Philadel- 
phia, 12,110; Boston, 3,497; Baltimore, 11,488; New Orleans, 
331; Galveston, 1,451; Interior U. S., 188; U. K., 7,750. 
On Oct. 5 London opened steady and unchanged to 214d. 
higher as compared with Friday’s close. Sterling opened 
at 3.79. Liverpool opened 1 to 2d. - as compared with 
Friday. Sales in Liverpool last week were 6,400 tons, 
against 9,500 tons in the previous week. A New York 
statistician said: It would appear that Cuba will have to 
reduce very considerably next year’s production, if the U.S. 
is not to be over-supplied. Our figures indicate that Cuba 
has shipped to the U. S. from Jan. 1 to Sept. 26 of this 
year, 1,615,750 tons. The available Cuban sugar for the 
U. S. from the 1931 crop amounted to 2,577,000 tons plus 
113,000 tons from the 1930 crop, or a total of 2,690,000. 
Hence, it would appear that there are in Cuba at the present 
time 1,074,250 tons available only for the U.S. That which 
is not shipped from Cuba between now and the start of 
grinding—say Jan. 15 or Feb. 1—must be deducted from 
the 1932 crop. On the 5th inst. futures opened 1 to 3 points 
off and closed 3 points lower to 4 points higher with sales 
of 19,300 tons; also 52,000 bags of Cuban at 1.45c. ec. & f. 
The decline in stocks and dullness of spot sugar were more 
or less depressing factors. On the 6th inst. futures closed 
1 to 4 points higher with large Cuban interests said to be 
buying and refined stronger. The higher stocks certainl 
did not hurt the sugar market. On the 6th the Pennsyl- 
vania refinery raised the price to 4.60c. effective at the close 
on Oct. 7. 

On the 6th inst. the Sugar Institute, Inc., stated the total 
melt and total deliveries of 14 United States refiners up to 
and including the week ending Sept. 26 1931 and same period 
for 1930 as follows: Melt: 1931, Jan. 1 to Sept. 26, 3,300,000 
long tons; 1930, Jan. 1 to Sept. 27, 3,640,000 long tons. 
Deliveries: 1931, Jan. 1 to Sept. 26, 3,075,000 long tons; 
1930, Jan. 1 to Sept. 27, 3,420,000 long tons. London on 
the 6th opened easy at 4d. decline for Oct. and 4% to %d. 
lower for other deliveries. Liverpool opened quiet at 1d. 
decline to unchanged. Private London advices reported 
the terminal market quiet but steady. A parcel of Perus 
sold at 6s. 9d. c.i.f., and 1,500 tons Demararas on the same 
parity, or 10s. 6d. ¢.i.f. There were further sellers but the 
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offerings were small. The trade was inclined to hold off. 
On the 7th inst. prices closed 1 to 2 points higher with sales 
of only 8,500 tons with no aggressive Cuban support. It 
was rumored that the so-called Cuban pool credited with 
holding 700,000 tons to be sold between now and Dee. 31 
was ready to sella Pave of its holdings at 3.45c. delivered. 
Some 4,300 tons of Porto Rico Oct. shipment sold at 3.45ce. 
Refined was 4.60c., effective Oct. 8. On Oct. 7 other re- 
finers quoted 4.60c. One statistician said: “Of the 14 
European countries for which F. O. Licht cabled estimates 
for this season’s beet sugar crop, 11 indicate reductions 
ranging from 40,000 tons for Sweden to 873,000 tons for 
Germany. The three countries for which the estimates 
foreshadow a larger production the increases ranging 
from 15,000 tons for Austria to 150,000 tons for Russia. 
On a percentage basis, the decreases vary from 14 to 45%, 
while the increases are between 6% and 10%.”’ On Oct. 7 
London opened firm at 144d. advance to 14d. decline. 
Liverpool opened steady and unchanged. Sterling opened 
at $3.90. On the 8th inst. futures ended unchanged to 
3 points higher; the trading was very small. Spot Cuban 
raws were quoted at 1.45 to 3.45¢e. Refined 4.60c., with 
no activity faced as cane sugar is with the active competition 
of foreign white and Western beet. 

On Oct. 8 London opened s eady and unchanged to 34d. 
advance. Liverpool open-d unchanged to 1d. decline. 
Sterling was $3.83 at the opening against $3.89 at the close 
last night. To-day futures ended 2 points lower to 1 point 
higher with sales of 15,350 tons. Final prices are 3 points 
lower to 1 point higher for the week. To-day London opened 
at 4% to %4d. vance. Liverpool opened unchanged to 
14d. decline. Sterling at the opening was quoted at $3.86. 

In New York Cuba cost and freight was held at 1.50. Early 
London cables received in the trade reported a firm termnial 
market and more strength in actual. the latter seeming to be 
due to the advance of one point in sterling exchange. Out- 
port refiners paid 7s. c. i. f. equivalent at an exchange rate 
of 3.86 to about 1.07c. f.0. b. Cuba. A fair quantity is on 
offer at that price, while the larger buyers are bidding 6s. 
104d. The trade demand is said to have improved. 

Closing quotations follow: 
December... .........-- 1.20¢ ee 

1.37@nom 


hi aint 2 \cisaseeaiectalatce sovebaataiias 1.38 


8 EE Ree Se 1.41 mies 
a... oo 1.36@nom |September 1932__--.-__- 1:44@ __- 


LARD.—Cash prime Western has latterly risen to 
8 to 8.10c. as futures have advanced. On the 3rd inst. 
futures closed 7 points lower to 5 higher. Hogs were off 
10c. and grain was lower. Prime Western, 7.70 to 7.80c.; 
refined Continent, 8c. to 8%e.; South America, 8ce.; 
Brazil, 9c. On the 5th inst. futures declined 5 to 13 points. 
Hog receipts at Western points were 114,500 against 91,300 
a year ago. Liverpool advanced Is. 6d. to 2s. 3d. Hogs 
in Chicago were 10 to 15e. lower. Exports from New York 
were 4,557,000 lbs. against 3,993,000 in the previous week. 
Prime Western, 7.70 to 7.80c. Futures on the 6th inst. 
advanced 7 to 15 points with grain and stocks up and hogs 
steady. Prime Western cash up to 7.80 to 7.90c. and refined 
Continent, 8'44c.; South America, 84c.; Brazil, 94ec. Fu- 
tures on the 7th inst. closed unchanged to 10 points higher 
with hogs up 10c. This and covering offset the drop in 
stocks, cotton and grain. On the 8th inst. futures advanced 
7 to 10 points with hogs 10c. higher and stocks and grain 
rising. o-day futures ended 7 to 8 points higher. There is 
an unusual D pyewoe of lightweight hogs in the receipts 
and this had a strengthening effect on prices. Final prices 
show a rise for the week of 15 to 35 points, the latter on 
October. , 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

En ig 6 oenin corn 7.05 7.00 7.07 7.17 7.27 7.35 

ee ane RE a sR 6.05 5.97 6.12 6.15 6.22 6.30 

BO ERR Ee FE 5.82 5.97 5.97 6.05 6.12 

Season's High and When Made— | _ Season's Low and When Made— 
October 8.42 June 22 1931 | October 6.47 Sept. 26 1931 
December 7.90 July 1 1931) December 5.65 Sept. 28 1931 
January 5.97 Oct. 2 1931/| January 5.82 Oct. 1 1931 


PORK dull; mess, $20.50; family, $24.75; fat back, $17.50 
to $17.75 Ribs, Chicago, cash, 7 62c. Beef quiet; mess, 
nominal; packet nominal; family, $12.50 to $14; extra India 
mess nominal; No. 1 canned corned beef, $2.25; No. 2, 
$4.75; six pounds, South America, $16; pickled beef tongues, 
$60 to $65. Cut meats steady; pickled hams, 14 to 16 lbs., 
13 %c.; 10 to 12 lbs., 14%c.; pickled hams, 8 to 10 Jbs., 
8i%4c.; 6 to 8 lbs., 934¢.; 4 to 6 lbs., 1034c.; clear bellies, 
10 to 12 lbs., 11 4%c.; 8 to 10 lbs., 12 %c.; 6 to 8 lbs., 12%e.; 
bellies, clear dry salted, boxed, 18 to 20 lbs., 9\%c.; 16 to 
18 lbs., 934¢. Butter, lower grades to high scoring, 25 to 
36c. Cheese, flats, 16 to 17c.; daisies, 16 to 20c.; Young 
American, 154% to 17¢e. Eggs, medium to best, 191% to 33c. 


OILS.—Linseed was still rather quiet at 7.2c. for deliveries 
from Oct. into April 1932 for carlots with tank car shipments 
available at a discount of 6 points below the carlot quota- 


tions. Cocoanut, Manila Coast tanks, 3c.; spot N. Y. 
tanks,3%4ec. Corn, crude, tanks, f.o.b. mills, 3%4¢. China- 


wood, N. Y. drums, carlots, spot, 7¢c.; tanks, 64% to 6\e.; 
Pacific Coast, tanks, 534 to 5%e. Soya bean, drums, 
cars, 5.6c.; carlots, delivered N. Y., L.C.L., 6¢.; tanks, 
4% to 5c. Edible, olive, 1.65 to 2.15¢e. Lard, prime, 
1114c.; extra strained winter, N. Y., 7c. Cod, New- 
foundland, 32 to 34c. Turpentine, 36 to 41le. Rosin, 
$3.90 to $7. Cottonseed oil sales to-day, including switches, 
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46 contracts. Crude 8S. E., 3% bid. Prices closed as 
follows: 

October... ......- wis ile 4 EB OBOE DEMOR 6 ed cnciccenscnd 4.64@ ... 
Si it ba sh ie weet PT OR AE ae Bie eee 4.69@nom 


PETROLEU M.—Pennsylvania gasoline was advanced Ic. 
in tank wagon and service stations by the Atlantic Refining 
Co. throughout eastern Pennsylvania, with the exception of 
Philadelphia and Norristown. Gasoline was firmer in the 
Middle West owing to the unusually warm weather recently 
and the indications of a further slash in the east Texas crude 
oil production. The local situation also improved somewhat 
and refined reported a good demand for nearby delivery. 
Prices here was unchanged with spot U. 8S. Moyor gasoline 
in tank ears at refineries 534 to 6c. Some were asking 6c. 
Export business was still small. Domestic heating oils were 
in better demand regardless of the recent warm weather. 
Marine fuel oils were steady at 70c. for grade C bunker fuel 
oil and $1.40 for Diesel oil at refineries. Kerosene consump- 
tion is gradually increasing; water white 41-43 gravity was 
steady at 5c. tank cars refinery. There was a better export 
inquiry for cased kerosene, but generally the demand from 
abroad lags. Pennsylvania lubricating oils were fairly 
active. Textile oils were in better demand. 


Tables of prices usually appearing here will be found on an earlier pagejin 
po Feerement A! ‘‘Business Indications," in an articles entitled ‘‘Petroleum 
an Products.”’ 


RUBBER.—On the 3rd inst. prices advanced 7 to 13 

ints on what looked like a “‘short’’ market here and in 

ndon and Singapore. Rubber rose even as the stock 
market fell. London advanced 1-16 to Kd. and Singapore 
3-16d. Here No. 1 standard closed with Oct., Z.O5¢.; 
March, 4.95c.; May, 5.05 to 5.10¢.; July, 5.17 to 5.20ce.; 
Sept., 5.35¢.; sales, 290 tons old “‘A’’ Oct. and Nov., 4.60c.; 
Dec., 4.70c.; no sales. Outside prices: Plantation R. 8. 
sheet spot, Oct. and Nov., 434c.; Dec., 4 13-16c.; Jan.-Mar., 
4i%c.; April-June, 5%¢c.; spot, first latex, thick, 5%c.; thin 
pale latex, 534c.; clean brown No. 2, 4 7-16c.; rolled brown 
crepe, 4 3.16c.; No. 2 amber, 4 9-l16c.; No. 3, 44c.; No. 4, 
47-16c. Shipments to the United States in Sept. by 
Malaya amounted to 29,476 tons out of the total 44,836 tons 
exported, according to a cable to the Exchange here. During 
August, Malaya shipped 27,634 tons to the United States out 
of the gross 42,832 tons sent out that month, while in Sept. 
1930, the figures were 27 ,344 tons and 49,229 tons. Smaller 
shipments were reported during September to the United 
Kingdom and the Continent, while Japan, which has been 
increasing its takings of the commodity this year, was shipped 
3,791 tons against 3,541 tons in August and 6,470 tons in 
September 1930. 

On Oct. 3 London opened firm and closed quieter at a rise 
of 1-16d. to Y%d. advance; Oct. and Nov., 2 15-16d.; Dec., 
3d.; Jan.-March, 3%d.; April-June, 3 5-16d.; July-Sept., 
3l4d.; Oct.-Dec., 3 11-16d. Singapore closed firmer, 1-16d. 
to 3-16d. higher; Oct., 214d.; Jan.-March, 254d. and April- 
June, 234d. On Oct. 3d detailed ee shipments were 
given as follows: To United States, ,476 tons, against 
27,634 in Augast and 27,344 in September last year; to 
United Kingdom, 5,204 tons, against 5,825 in August 
and 10,366 tons in September last year; to British possessions 
602, against 338 in August and 585 in September last year; 
to Continent, 4,334, against 4,868 in August and 7,219 in 
September last year; to Japan, 3,791, against 3,541 in August 
and 3,470 in September last year; to other countries, 774, 
against 489 in August and 109 in September last year; to 
latex and revertex, 155, against 137 in August last year and 
i36 in September last year; totals, 44,336 in September, 
against 42,832 in August and 49,229 tons in September last 
year. On the 5th inst. prices declined 8 to 10 points partly 
owing to a lower stock market. No. 1 standard contract 
closed with Oct., 4.57¢.; Dee., 4.66 to 5.70c.; Jan., 4.72c.; 
March, 4.83 to 4.85¢.; May, 4.95 to 5c.; July, 8.08 to 5.10c.; 
sales 480 tons. New ‘‘A’’ Oct., 4.55¢.; Nov., 4.59¢e. Old 
**A’’ Oct. and Nov., 4.50¢e. Outside prices: Spot, Oct. and 
Nov., 4% to 434c.; Dec., 4 11-16 to 4 15-16c.; Jan.-March, 
5e.; April-June, 5 3-16c.; spot first latex thick, 5\%e.; thin 

ale latex, 514c.; clean thin brown No. 2, 4 7-16c.; rolled 
edly crepe, 4144c.; No. 2 amber, 4 9-16c.; No. 3, 4%e.; 
No. 4, 4 7-16ce. Paras, upriver, fine spot, 6c. 

On Oct. 5 London opened steady, 1-16d. off to 1-16d. 
up; at 2:32 p. m. was quiet, unchanged to 1-16d. lower; 
Oct., 274d.; Nov., 2 15-16d.; Dec., 3d.; Jan.-Mar., 344d.; 
April-June, 3 5-16d.; July-Sept., 3 7-16d.; Oct.-Dec., 354d. 
Singapore closed dull, 1-16d. decline; Oct., 2 7-16d.; Jan.- 
Mar., 2 9-16d. April-June, 2 11-16d. London’s stock on 
Oct. 3 was 79,246 tons, a decrease of 809 tons from the previous 
week. Liverpool’s stock decreased 102 tons to a total of 
54,677 tons. The combined decrease of 911 tons was about 
what was expected. On Oct. 5 London closed easier at a 
net decline of 1-16d. Oct. and Nov., 274d.; Dec., 2 15-16d.; 
Jan.-Mar., 3 1-16d.; April-June, 344d.; July-Sept., 3 7-16d.; 
Oct.-Dec., 354d. On the 6th inst. prices advanced 14 to 
20 points despite a slight decline in London. The trade 
bought. Shorts covered. Oct. closed on the Exchange at 
4.73¢.; Nov. at 4.77c.; Dec., at 4.82 to 4.87¢.; Mar. at 4.98c.; 
May at 5.10 to 5.12¢.; June at 5.17c.; July at 5.25c.; sales 
40 tons; new “A” Oct., 4.71¢.; Nov., 4.75¢.; old ‘‘A”’ Oct., 
and Nov. 4.70¢.; Dee., 4.80 yo 4.90c.; sales 214 tons. Out- 
side prices spot, Oct. and Nov., 4% to 4 15-16c.; Dec., 5c.; 
Jan.-Mar., 5%e.; April-June, 5'4c.; spot first latex thick 





5\%e.; thin pale latex, 53¢c.; clean thin brown No. 2, 4%e. 
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On Oct. 6 London opened quiet, unchanged to 1-16d. 
decline and at 2.35 p. m. was 
lower; Oct., 274d.; Nov., 2 15-16d.; Dee., 3d.; Jan.-Mar., 
3 1-16d.; April-June, 344d.; July-Sept., 3%d.; Oct.-Dec., 
3 9-16d. Singapore closed steady and unchanged; Oct., 
2 7-16d.; Jan.-Mar., 2 9-16d.; April-June, 2 11-16d. Lon- 
don cabled the Exchange here: ‘“The Amsterdam correspon- 
dent of the London ‘Financial Times’ reports that there are 
persistent rumors of a new movement by the Anglo-Dutch 
rubber growers to secure restriction of output so far no defi- 
nite news is obtainable. At the monthly meeting of the 
council of the Rubber Growers Association held in London 
resterday, it is believed the restriction was under discussion 
den no announcement was made.’’ On the 7th inst. prices 
advanced 5 to 8 points with London 1-16 to 4d. higher. 
Actual rubber was firm. No. 1 standard Oct. ended at 
4.80¢.; Dec. at 4.90c.; March at 5.04 to 5.08¢.; July, 5.30 
to 5.33c.; Sept., 5.45 to 5.50c.; sales 330 tons; new “A’’ Oct., 
4.78c.; Nov., 4.83c.; old ‘‘A’’ Oct., 4.60c.; Nov., 4.70c.; 
Dec., 4.80¢.; no sales. Outside prices: Spot, Oct. and Nov., 
41% to 4 15-l6c.; Dec., 5c.; Jan.-Mar., 5%c.; April-June, 
54e.; Spot, first latex thick, 5'4c.; thin pale latex, 5%¢c.; 
clean thin brown No. 2, 4%c.; rolled brown crepe, 4%c.; 
No. 2 amber, 4 9-16c. On Oct. 7 London closed quiet, and 
1-16d. to Yd. higher. Oct., 2 15-16d.; Nov., 3d.; Dec., 
3 1-16d.; Jan.-Mar., 3\<d.; April-June, 3 5-16d.; July-Sept., 
3 7-16d.; and Oct.-Dec., 354d. London market opened very 
steady, unchanged to 1-16d. advance and at 2:36 p. m. was 
quiet, 1-16d. advance; Oct., 27%%d; Singapore closed at 
1.16d. to 4d. advance; Oct., 214d.; Jan.-Mar., 2 11-16d.; 
April-June, 234d. 

On the 8th inst. prices advanced 9 to 11 points; No. 1 
standard Dec. ended at 5c.; March at 5.15c.; July, 5.30¢e.; 
Sept., 5.55¢.; sales, 510 tons. New A Oct., 4.88e.; Nov., 
4.93c. Outside prices: Spot, Oct. and Nov., 4 15-16 to 
5e.; Dec., 5 to 5%e.; Jan.-March, 5% to 54e.; April- 
June, 5%e.; spot first latex thick, 5 3-16 to 5 5-16c¢.; thin 
pale latex, 54% to 5'%c.; clean thin brown No. 2, 4%e.; 
rolled brown crepe, 4%<c.; No. 2 amber, 4 11-l6c.; No. 3, 
4%%¢.; No. 4,4 9-16¢e. On Oct. 8 London opened unchanged 
to 1-16d. advance and at 2:38 p. m. was quiet and un- 
em oy to 1-16d. higher; Oct., 2 15-16d.; Nov., 3d.; Dec., 
3 1-16d.; Jan.-March, 344d. Singapore closed steady and 
unchanged; Oect., 214d.; Jan.-Mareh, 2 11-16d. London 
closed quiet and unchanged to 1-16d. higher; Oct., 2 15-16d.; 
Nov., 3d.; Dec., 3 1-16d.; Jan.-March, 3'%c.; April-June, 
3 5-16d.; July-Sept., 314d. To-day futures closed 1 point 
lower to 3 higher with sales of 44 lots, of No. 1 standard. 
Final prices are 27 to 33 points higher than a week ago. 
To-day London closed very steady and unchanged to 
Yd. higher; Oct., 3d.; Nov.-Dec., 3 1-16d.; Jan.-March, 
34d.; April-June, 3%<d.; July-Sept., 3 9-16d.; Oct.-Dec., 
311-16d. London opened firm, 1-16 to Md. advance, 
and at 2:37 p. m. was re and unchanged; Oct., 3 1-16d.; 
Nov., 3d.; ., 3 1-16d.; Jan.-Mareh, 34%d.; April-June, 
3 5-16d.; July- pt, 3l4d., and Oct.-Dec., 354d. Singa- 

re closed steady, 1-16d. advance; Oct., 2 9-16d.; Jan.- 

arch, 234d.; April-June, 2 13-16d. Unofficial estimate 
of stocks in Great Britain for the week ending Oct. 10 
shows London 400 tons decrease and Liverpool 850 tons 
increase. 


HIDES.—On the 3rd inst. prices declined 20 to 25 points 
with sales of 600,000 lbs.; some 2,000 Sept. frigorifico 
extremes sold at 8 3-l6c. Recent big buying in Argentina 
heartened holders there. Last Saturday’s closing prices 
were: Oct., 5.20c.; Nov., 5.45¢.; Dec., 5.70 to 5.90e.; 
June, 7.45 to 7.50e. On the 5th inst. prices declined 20 to 
41 points with sales of 1,080,000 lbs. Spot hides were quiet. 
Oct. closed at 5c.; Dec., 5.50 to 5.60c.; March, 6.15 to 
6.25c.; May, 6.75c.; June, 7.10 to 7.15¢.; Sept., 7.75 to 
7.85c. On the 6th inst. prices closed 40 to 50 points higher 
with sales of 1,200,000 lbs. Oct. closed at 5.40c.; Dec. at 
5.90c.; March at 6.55c.; June at 7.55c. On the 7th inst. 

rices ended 5 points off to 20 up with sales of 2,480,000 
bs.; also 28,000 Sept.-Oct. light native cows and extra 
light native steers sold at 644c. City packer were quiet. 
Countr unchanged. Common dry hides in rather better 
demand. Argentine frigorifico quiet. Stocks of sole leather 
in tanners and sole cutters hands have shown a precipitous 
decline since last Dec. and at the end of Aug. were 2,943,000 
hides against 2,971,000 on July 31 and 3,347,000 on Dee. 31 
1930, reflecting a decrease of 12% for the 8-month period. 
In terms of average monthly deliveries during the past 
8 months stocks of sole leather at the end of Aug. this year, 
were equivalent to 5.1 months’ supply against 4.8 months’ 
supply on Aug. 31 1930. The closing here on the 7th inst. 
was with Oct., 5.40c.; Dec., 5.85¢.; March, 6.75¢e.; May, 
7.30c.; June, 7.60e. Common dry Cucuta, 121c.; Orinocos, 
9c.; Maracaibo and La Guayra, 8¢.; Central America, 6c.; 
Ecuador and Savanillas, 814c.; Santa Marta, 9c.; Packer 
native steers and butt brands, 8c.; Colorados, 7 “e.; 
Chicago light native cows. Sept.-Oct., 614c.; New York 
ae ealfskins 5-7s, 75c.; 7-98, 95c.; 9-12s, 1.50e. 

n the 8th inst. prices advanced 56 to 60 points with sales 
of 960,000 Ibs. Spot hides were more active at an advance 
in Argentine of 54 to 13-16c. There was a fair business in 
Chicago. The sales included 1,500 frigorifico steers, August 
at 83c.; 1,000 frigorifico cows, Oct. at 84e.; 1,000 frigorifico 
light steers, Oct. at 77c.; 1,000 frigorifico cows, Oct. at 
8 7-16c.; at Chicago 2,500 heavy native steers, Sept., sold 


ull, 1-16d. higher to 1-16d. | 


| at 7%c.; 7,000 light native cows, Aug.-Sept. at 6%4c.; at 
New York sales included 2,500 heavy native steers, Oct. at 
7c. The closing on the Exchange here on the 8th inst. 
was with Oct., 6ce.; Dee., 6.44 to 6.45¢e.; March, 7.0l1c.; 
June, 7.90c.; Sept., 8.60e. To-day futures ended 30 to 40 
points higher with sales of 72 lots, Dee. closed at 6.78 to 
6.79¢e.; March, 7.40c.; June, 8.30e. and Sept., 8.9le. Final 
prices are 70 to 83 points higher than a week ago. 


OCEAN FREIGHTS.—Grain and time tonnage at one 
time was in good demand. 

CHARTERS include grain Montreal, spot, Rotterdam, 8c.; grain booked 
included Montreal, Marseilles second half Oct., 12c.: 4 loads same Rotter- 
dam, 714c.; 10 loads to Marseilles, Nov., 12c.; 5 loads, New York, Oct., 
Antwerp, 6c.: 2 loads, New York spot Liverpool, 1s. 9d.; 2 loads, New York, 
London, Oct., 1s. 6d.; 22 loads Montreal, last half Oct., Antwerp, 7 c.; 
2% loads, New York, Venice, Oct., 15c. and a few loads, Oct.. Hamburg, 
7c.: 13 loads, Montreal-Antwerp prompt 7%c. and 3 loads, New York- 
London, 1s. 6d.: 2% loads, New York, Oct., Havre, Dunkirk, 8c. Time— 
prompt, north of Hatteras, West Indies, round 70c., option, redelivery, 
via Gulf. Time—West Indies prompt round, 70c.: New York, Porto 
Rico round prompt 1.37 %c.: coal Hampton Roads to Santos, Oct., $2.65; 
Hampton Roads, part cargo, to Venice, $1.90. 

COAL.—The demand has been less than usual at this time 
of year and prices have been irregular. The weather was 
at times summer-like with temperatures of 75 degrees. 
This hit anthracite business. Bituminous was not in eager 
demand either; quite the contrary. The bunker trade was 
quiet. 


TOBACCO .—Beyond a certain amount of business in 
new binders trade has been quiet. The crop of 1931 came 
through with less damage from storms, &c., than usual. 
In Connecticut and Massachusetts the warehouses opened 
the 5th for the packing of shadegrown tobacco. The situation 
in Cuba and Porto Rico is reported unchanged. Economic 
conditions and the reduction of acreage are the outstanding 
features. The Sumatra decision is still awaited with what- 
ever patience is possible after the long delay. Hartford 
is hopeful. Washington, D. C., Monday, prospezts for 
cigar type tobacco on Sept. 1 were for a crop totaling 177,- 
485,000 pounds, compared with 176,563,000 pounds ex- 
pected a month ago and 185,4€0,000 pounds harvested in 
1930, according to a report made to-day by the New England 
Crop Reporting Service of the United States Department 
of Agriculture. This outlook is only slightly greater than 
the crop expected a month ago and 4% less than the crop 
harvested last year. Most binder and filler types of cigar 
leaf show slight improvements in prospects. The outlook 
for cigar wrapper tobacco is the same as a month ago. 

Oxford, N. C., to the U. S. Tobacco Journal: Auction 
markets for U. S. Type 11 (middle belt flue-cured tobacco 
of North Carolina and Virginia) are opened. Offerings were 
heavy on the opening day and the sales were blocked at 
Oxford and Henderson. Both blocks were cleared up on 
Wednesday and offerings were moderate to light in volume 
for the balance of the week. Offerings consisted of about 
27% leaf grades, 6% cutters, 66% lug grades and 1% non- 
deseript. There were about 44% of lemon colored grades, 
49% of orange colored grades, 3% of mixed colored grades 
and 4% of green colored grades. 14% of the cutters and 
30% of the lugs were priming sides. Offerings of leaf grades 
and lugs consisted principally of medium to low es. 
The better leaf and lug grades and cutter grades were in 
demand all the week and prices gradually improved. Both 
the lemon and orange sides of the medium lug’ grades also 
improved in prices. Common leaf and lug grades are not in 
demand. Hartford reported large lot of 1930 broad leaf. 
Havana reported to the “Journal’’ that Cuban cigarmakers 
accept the wage reduction; factories have suspended ship- 
ments to England. The cut in salaries was effective Oct. 5. 
Receipts from growing districts aggregated 15,049 bales for 
ps week, and the sales, 3,941 bales. Mostly of Vuelta 
Abajo. 

In Southside, Va., the bright tobacco crop is reported to 
be larger and of better quality than last year’s. Orange leaf: 
Third quality, $27.30; fourth quality, $21.30; fifth quality. 
$11.30; sixth quality, $4.10. Auction prices for orange leaf 
at Lake City, S. C., Wednesday were: Fourth quality, 
$13; fifth quality, $7.50; sixth quality, $3.10; seventh quality, 
$1.40. Lemon grades medium to lower leaf grades were 
selling from 40 to 50% higher than orange sides. A small 
volume of fancy lemon leaf and cutters was offered. Offer- 
ings were light in volume and consisted principally of medium 
to common leaf grades. At Lake City, 8. C., tobacco 
auctions follow: Orange leaf: Third quality, $22.50; forth 
quality, $15; fifth quality, $8.10; sixth quality, $3.40; 
seventh quality, $1.40. Cutters: Fifth quality, $24. Lugs: 
Second quality, $16.30; third quality, $11.80. Lemon sides, 
medium to lower leaf grades, averaged about 20% higher than 
orange sides. Lemon side cutters averaged about the same 
price as orange sides. Lemon side lugs averaged about 6% 
higher than orange sides. Offerings were heavy in volume 
the early part of the week and lighter in volume the rest of 
the week. Better grades of leaf and cutters continued in 
good demand. Medium to lower leaf grades averaged 
slightly lower in price than during the previous week. Cutter 
and lug grades averaged about the same price as the week 
before. 

SILVER to-day closed 5 to 15 points higher with October 
| at 30.15¢.; Dee., 30.50 to 30.75¢.; May, 31.60 to 31.85ce. 
and July, 32c. 
| COPPER.—Plans are on foot, it is reported, to curtail 

world production about 90,000 tons a month compared with 
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a world output for August of 122,155 tons. The average | 


tons, against 1,280,526 in August and 2,276,770 in Septem- 


world production for the last four months has been 125,217 | ber 1930. That is not the most cheerful reading imaginable. 


tons, so that the reduction ,if effected on this basis will be 
about 28%. 
despite a decline on other metals and commodities. London 
prices were higher early in the week. Later on a better 
export busines was reported with sales on the 6th inst. of 
900 tons at 7c. ¢.i.f. European ports. This is the best 
day’s business in some time. London was lower. There 
was a better domestic inquiry on the 7th inst. with prices 
quoted at 7c. Export business was fair and London was 
higher. Later on the market became stronger and there 
was less metal available at 7c. Trading wassmall. London 
on the 8th inst. advnaced 12s. 6d. to £34 8s. 9d. for spot and 
£36 8s. 9d. for futures; sales 200 tons spot and 500 futures; 
Electrolytic unchanged at £41 bid and £41 5s. asked; at the 
second session standard dropped 1s. 3d. on sales of 25 tons 
spot and 125 tons of futures. To-day futures closed 15 to 
20 points higher with sales of 25 lots. October ending at 
5.80e.; November 5.95 to 6.10c.; December and Janu- 
ary 5.95c. 

TIN early in the week was higher. On the 5th inst. spot 
Straits advanced 3%e. to 2214e. despite a decline in the stock 
market. Futures were 10 to 20 lower however, with sales of 
15 tons. London was higher on that day. On the 6th inst. 
spot Straits tin fell to the low level of early fall to 221% to 
22\4e. December was light. London was lower. Futures 
on the Exchange here advanced 15 points with sales of 20 
tons. On the 7th inst. the price of spot Striats here was 
back to 221%c. with very little demand. London was higher 
for the day. Later on the price deciined to 22 4c. for spot 
Straits tin. London advanced 17s. 6d. on all descriptions 
at the first session with standard spot £125 and futures 
£129 2s. 6d.; sales, 150 tons spot and 300 futures; spot 
Straits closed at £129. Eastern ¢. i. f. London closed at 
£32 2s. on sales of 75 tons. At the second London session 
that day standard dropped 17s. 6d. on sales of 60 tons spot 
and 150 futures. Futures here on that day were unchanged 
to 5 points lower with no sales. To-day futures ended 35 
to 40 points higher with October closing at 22.70c.; Nov., 
22.85c¢.; Dee., 23 to 23.10e.; Jan., 23.15e. 


LEAD was reduced $8 a ton early in the week bringing the 
New York price down to 4c. while the East St. Louis quo- 
tation dropped 3.825c. London was higher on the 5th inst. 
Demand was quiet. 

In London on the 8th inst. spot lead was unchanged at 
the first session at £12 15s.; futures off 1s. 3d. to £12 18s. 9d.; 
sales 300 tons spot and 50 tons of futures; at the second 
session prices advanced 2s. 6d. on sales of 100 tons of spot. 
Prices here on that day were unchanged at 4c. New York and 
3.825c. East St. Louis with trading small 

ZINC early this week was unchanged at 3.60c. East St. 
Louis though weak at that price. Sales of concentrates for 
the week were 3,120 tons against an output for the week of 
4,300 tons. The price of zine concentrates in the tri-State 
district according to reports was unchanged at $23 per ton. 
London was higher on the 5th inst. Later on prime Western 
grades were obtainable at 3.575c. East St. Louis. London 
was lower on the 6th inst. Late in the week the price de- 
clined to 3c. East St. Louis. The price is now $6 above 
the low point of the year. Zine sales in September and the 
weighted average prices for the sales according to the 
American Zine Institute were as follows: Prime Western 
slab zine sales for September delivery came to 5,927 tons 
at the average price of 3.758¢c. per pound East St. Louis; 
for subsequent delivery 1407 tons at 3.697c. Sales of brass 
special for Sept. delivery were 234 tons at the price of 3.892c. 
for subsequent delivery, 133 tons 3.825c. London on the 
8th inst. advanced 3s. 9d. to £12, 7s. 6d.; futures up 2s. 6d. 
to £12 18s. 9d.; sales 150 tons spot and 250 futures; at the 
second session prices declined 1s. 3d. on sales of 50 tons of 
futures. 

STEEL.—Fabricated structural steel is certainly dull 
hereabouts. The general situation did not change. Trade 
remained slow. There may be a fair demand for rails later 
when the freight question is decided but there is very little 
now. The steel production is put at not over 29%. There 
is some line pipe business but it is nothing very great. Some 
improvement in the demand for flat rolled steel from auto- 
mobile and other industries is reported at Youngstown, Ohio. 
A wire from there said: ‘‘Mills are beginning to feel the effects 
of a fall revival in business. Finishing mill schedules are 
running ahead of active ingot output and a further better- 
ment in raw steel production is expected in the next few 
weeks. At present, steel ingot production is pegged at 
30%.’’ According to the New York News Bureau the 
report on unfilled orders of United States Steel Corp. to be 
released at noon to-morrow (Saturday) will show a decrease 
of approximately 40,000 to 50,000 tons. Such a showing 
should be considered as distinctly favorable. 

PIG IRON remained quiet and more or less weak. Com- 
»etition is increasing. istant fields are being invaded. 

oduction in September fell off about 6%. The trade 
journal ‘‘Steel’’ estimates the daily rate for last month at 
38,821 gross tons and a total output of 1,164,645 tons, the 
lowest in 10 years. There was a net loss of but one fur- 
nace during the month, the stacks in blast on Sept. 30 
being 74. Later business was quiet as ever. 
of the United States during September is stated at 1,169,915 


Prices for copper early in the week held firm | then it is intimated prices are eased. 





WOOL has been dull and largely nominal ane now and 
Merinos in London 
have declined. The consumption is large but new business 
hangs fire. Ohio and Pennsylvania fine delaine, 25 to 26c.: 
fine clothing, 21 to 22c.; %-blood combing, 24c.; 4-blood 
clothing 21l¢.; 3%-combing 24c.; 3-clothing 21¢.; 144-comb- 
ing, 21 to 22c.; Territory, clean basis, fnie staple, 61 to 62c.; 
fine medium, French combing, 53 to 55c.; fine fine medium 
clothing, 50 to 52c.; 44-blood staple, 55 to 58¢.; 34-blood, 50 to 
52¢.; 14-blood staple, 43 to 45c.; fine, 12 months, 58 to 60e.; 
Texas clean basis fine, 8 months, 50 to 52c.; fall. 43 to 45e.; 
pulled scoured basis, A super, 48 to 52¢.; B, 42 to 47c.; 
C, 40 to 42c.; Mohair, original Texas adult, 22 to 23c. 
Boston wired a Government report on Oct. 6th, which said: 
‘A few sales are being closed on small to moderate quantities 
of domestic wools principally 58s, 60s and finer qualities. 
Strictly combing, 58s, 60s territory wools bring 55 to 57c.; 
scoured basis, while Ohio wools of a similar description bring 
24c. in the grease or 52 to 54c., scoured basis. On 64s and 
finer wools the call is largely for the short coming staple 
territory wools in the original bags at 50 to 53¢., scoured basis, 
although a little of the good French combing has sold in the 
original bags at 55 to 57¢. scoured basis. 

_In London on Oct. 2 offerings 11,110 bales. The auctions 
will continue to Oct. 7. Less buying by the Continent of 
merinos and rather firm limits resulted in rather frequent 
withdrawals, but crossbreds met with brisk clearance, 
especially to Yorkshire, greasy halfbred realizing 1444d., 
Gee Sop price of the series, and fully 10% above July levels. 

etails: 


Sydney, 1419 bales: greasy merinos, 834 to 1244d.; Queensland, 2,625 
bales; scoured merinos, 1414 to 19d.; greasy merinos, 7 to 12d.: Victoria, 
195 bales; greasy merinos, 1034 to 13d.; West Australia, 945 bales; greasy 
os, 644 to 11%4d.; South Australfa, 733 bales: scoured merinos, 13 
to 17d.: New Zealand, 5,058 bales: scoured merinos, i234 to 1914d.; greasy 
crossbreds, 514 to 144d. New Zealand slipe ed from 5d. to fod. 
latter halfbred lambs. Cape offerings of 135 bales were withdrawn. 
In London on Oct. 5 offerings, 8,350 bales, sold about 
equally to home and Continental buyers. Merino prices 
were irregular, but prices on crossbreds, both New Zealand 
and Puntas, were firmly maintained. Details: 


Sydney, 1,467 bales; Y merinos, 7 to 12}4d.; Queensland, 1,616 
bales; scoured merinos, 1 to 18d.; greasy, 844 to 104d.; Victoria, 723 
bales; scoured merinos, 134% to 19\¢d.:; greasy, 9% to 13\4d.; scoured 
crossbreds, 834 to 1344d.; South Australia, 136 bales; greasy merinos, 7 


to 1114d.; New Zea 1,945 bales: scoured crossbreds, 8 to 12d.; 


greasy, 5 to 9d.: Puntas, 544 to 1l44d. New Zealand slipe ranged from 
5d. to 10d., latter halfbred lambs. Puntas slipe ranged from 4d. to 9%d., 
latter halfbred clothing wools. 

Specu- 


In London on Oct. 6 offerings were 9,568 bales. 
lators’ lots were numerous but a fair proportion was with- 
drawn at firm limits. The offerings otherwise met with 
brisk sale to home and Continental buyers. Crossbreds 
continued firm; merinos somewhat easier. ils: 

Sydney, 760 bales; greasy merinos, 84 to 1234; Queensland, 2,013 bales; 
scoured merinos, 104 to 17d.: greasy, 744 to 12d; Victoria, 595 bales; 
greasy merinos, 9}4 to 12% d.; West Australia, 1,625 bales; scoured merinos, 
1244 to 144¢d:; greasy, 614 to 12d.; New Zealand, 4,561 bales; scoured 
crossbreds, 7 to 16d.; greasy 5 to 113%4d. New Zealand slips ranged from 
534d. to 1id., latter halfbred lambs. 

In London on Oct. 7 offerings 8,900 bales making the 
total catalogued for the series 175,000. It is estimated that 
about 155,000 bales were purchased, home buyers securing 
about 91,000, the Continent 62,000 and America 2,000. 
Of the 131,500 bales carried forward 121,500 bales were un- 
offered. Brisk demand especially from Yorkshire. Com- 
pared with July, Australia scoured merinos are on par, 
while greasy merinos are 5% higher. New Zealand and 
Puntas greasy slipe crossbreds are 5 to 10% dearer while 
Cape wools are par to 5% higher. Details: 

Sydney, 1,069 bales; greasy merinos, 94 to 11%d.; greasy crossbreds, 

(d.; Queensland, 329 bales; scoured merinos, 17 to 20d.; greasy 

., Victoria, 1,481 bales, scoured merinos, 144% to 17d.; greas 

%4; scoured crossbreds, 6 to 144d.; greasy, 6% to 9}4d.; Sout 

Australia 1,105 bales; scoured merinos, 11 to 16d.; West Australia, 363 

bales; greasy merinos, 6 to 11144d.: New Zealand, 4,586 bales: scoured 

crossbreds, 644 to 13d.; greasy, 6 to 9d. New Zealand slipe ranged 
from 5 to 11}4d., latter halfbred lambs. 

WOOL TOPS.—To-day futures were irregular closing 150 
points lower to 70 higher. Opening bids were off 200 to 250 
points from yesterday’s close, and home wine the issuance of 
an October notice the October delivery sold down from yes- 
terday’s trading level of 70.50c. to 68.50 and then to 68c. 
Meanwhile, however, trade demand developed for the 
December delivery and it sold at 69.50, up 200 points from 
the opening bid and on a level with the previous day’s 
closing. Bids were also advanced for the January and June 
deliveries. Foreign markets were irregular. Antwerp was 
unchanged to 44d. higher. Roubaix fell 20 centimes. 

SILK to-day closed 1 to 3 points off with October, 2.13 to 
2.35¢.; Nov., 2.26 to 2.28¢.; Dec., 2.25 to 2.26c.; Jan., 2.24 
te 4,200.5 sales 770 bales. Final prices show no change for 
the week. 





COTTON 
Friday Night, Oct. 9 1931. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 517,721 bales, against 445,906 bales last week and 
322,698 bales the previous week, making the total receipts 
since Aug. 1 1931, 1,989,752 bales, against 3,115,829 bales 


Iron output | for the same period of 1930-31, showing a decrease since Aug. 
1 1931 of 1,126,077 bales. 
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Receipts at— | sat. | Mon. | Tues.| Wed. | Thurs.| Fri. | Total. | the Canadian border are we are recelving regarding this master, we will say that fot 
ates" Gy ---| 18-598 10.530) 90,070) 1720] 12.190) 14 4961118-95 | balm inthe corrposding mouth of te preceding son toe xbora were 9.535 
Houston______- 26,237, 29,896| 12,093) 12,861| 12,468) 163'822|257,377 | Dale. ad ; 
Corpus Christi-.| 4,562) 6,045] 3,787| 2,886) 3,844) 4,619] 25,743 In addition to above exports, our telegrams to-night also 
Beaumont------| 2a! idl 6.2771 14.5301 3.5101 6.6491 45.448 | give us the following amounts of cotton on shipboard, not 
Mobile. ....-._- 1,030] 3,432] 4,323) 990] 1,860] 1.750} 13/385 | cleared, at the ports named: 
Pensacola --_--.-- eee ae is 977; ---- shila 977 
Perceesea--——| £00 $H8 0H LHR Sad 2H he a ne attr 
eston._._-- 177 528 5 5 2,82: 3,525 5 ’ % Leavi 
ene cuales ——-) 5a) gai] “saal 483] aoa] 83] SBR | oct. at—_|oretain|rrance,] many. |Foreton| wae. | Total. | “Stock 
Norfolk --_--_-- $16, 958} 1,102} 1,004, 891/ 1,210) 5.981 |G , . 
Bofaneors -- = $1) B05) 1108) 1008) BO] TEAR] OBE | Salvertan-—--|2.g00] 3.500] 4 4001 29.900) 4.000] 29-400) 618.208 
Totals this week _| 63,406! 72.315! 73.642) 54.506! 42,8381211.0141517,721 | Gharieston 2. 2-| 8:02} ----| 2,000) ----) 20) 10.280 170'302 
The following table shows the week’s total receipts, the | Mobilé------- 4452; ----| ----| 5.04 ---3| 10,248) 228.809 
total since Aug. 1 1931 and the stocks to-night, compared | Other ports*_-| 2,500] 1,500! 6,000] 71,000} 11,000} 92,000/1,579,223 
with last year: Total 1931--| 17,712] 6,669] 17.393/107,621| 13,413] 162,808)3,563,179 
Total 1930--| 16,814] 17,057| 32198] 70,779] 3,106)139,954/2,912,272 
1931. 1930. Stock. Total 1929. _| 21,603! 16.858! 23°7941100.1611 _6,2501168,666!1,428,218 
rt fat This |SinceAug| This \Since Aug “ee - | Seeemesed. 
abet Week. | 1 1931. | Week. | 11930. | 1931. 1930. SPECULATION in cotton for future delivery has been on 
381,201/101,019| 376,883| 655,604) 400,433 a fair scale with some increase in outside buying, and the 
22,808} 10,889) 29,621) 22,667) 24,442 | undertone showing resistance to pressure. The net rise 
Boer Le tasl. ECO Teel or eit aeoraa? | for the week is small but the hedge selling has been well 
Dt <osedl NN nearest senage taken and of late the better tone of the stock market has 
a 60.100 380.088 spel S17 208 had an unmistakable effect on cotton. There is a general 
57,827| 18,952) 113,946) 234,664) 71,916 | belief that the consumption this season will markedly in- 
13'575| 7777| °5-983| +4643] ~y6ag | crease and that the acreage will be sharply cut. In the 
864) 32,862) 318,735, 385,752) 243,692 | background is the $500,000,000 credit plan. This is accepted 
41,638] 22.794 135°310 170,952] 127.620 | 48 @ practical and constructive measure of the highest 
3.488 7 6,404 “waesl ~arass importance. 
17°231| 12'ers| 40°087| 58'856| 6isee | On the 3rd inst. prices declined some 12 to 14 points 
onsene w-gs| --"geq| oraaal aaaraae owing mainly to lower prices for stocks, steel common going 
eee ee 117 2'554 53 below 70. Also the weather was fine. One crop estimate 
7,491 611 5,042 5.ias was 15,937,000 bales against 14,685,000 the government 
Saati Se eae : 5.176 | estimate in September and 13,932,000 last year; condition 
Totals___..__- 517,721!1,989,752 509,927 '3,115,82913,725,987'3,052,226 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
























































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston....| 118,057] 101,019) 127,783) 170,273) 103,964) 184,630 
Houston. --_-. 257,.377| 216,512) 213,822) 188,142) 120,402] 174,260 
New Orleans. 5,338) 69,100 84,475) 60,913 57,197) 114,437 
Mobile ._..-- 3,385 18,952 24,639 10,550 18,562 24,955 
sovemaeh. --- 20,567 2,862 18,487 25,687 27,934 58,676 
Charleston---| 12,584] 22.794) ~8.763| 20,211; 13.134) 25.163 
Wilmington -- 3,107 »dE 4,845 04 7,945 ’ 

< ae 981 14,673 2,118 11,614 16,148 18,998 
ae a ate: RRC SG See RS NS (mae pital 
All others. _ 41,325} 30,459) 28,051 24,899 26,353 11,828 
Total this wk.} 517,721) 509,927) 512,983) 521,837] 391,639) 618,810 
Since Aug. 1_-1!1,989,752'3,115,829!2,581,773'2,514,177'2,752,65513,451,718 





The exports for the week ending this evening reach a 
total of 89,794 bales, of which 17,383 were to Great Britain, 
1,950 to France, 5,517 to Germany, 4,790 to Italy, nil to 
Russia, 45,931 to Japan and China, and 14,223 to other 
destinations. In the corresponding week last year total 
exports were 169,492 bales. For the season to date aggre- 
ee exports have been 910,282 bales, against 1,482,110 










































































ales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 
Week Ended - 
Oct. 9 1931. Great Ger- Japan& 
Exports from— |Brttatn.| France.| many. | Italy. | Russta.| China.\| Other. | Total. 
Houston. __..-- ondde GAME . paced GRO ccc cos) 2008 ee 
Texas City..-.--. intel wonet JOU seu hated a et ae Ft 
Corpus Christi..| 4,568} -...| -...| _..-| _..-| 3,075] _...| 75643 
New Orleans....| 4,792) ----| 1,170] 393) _---| 14,509] 859] 21.723 
Mobile. -....._- Sl’: cell” Mancdn <coeea. fan n° ca 
Pensacola. ~~. -- vilieu 5 ES ae ihe ae ee yet a 
Savannah -__- Af 5. eae. ‘adh Sine ----| 20,294 ----]| 20,204 
Charleston... _- 4, a af waited ota pune oneel Sane 
Norfolk. - 6 SO EA Zoi eae de Selene ieee Maa Se | 
ngeles_... seater: adh evel ‘anne ainea canal Sie 200; 1,900 
Lake Charles __ etait SE “scant céeel  cocct GA oe 
Tete........ 17,383] 1,950} 5,517) 4,790| ---..| 45,931| 14,223] 89,794 
Total 1930.___- 24,119] 35,775] 47,531] 15,888]  ...] 38,168] 8,011|169,492 
Total 1929_____ 23,962! 23,658| 67,841| 6,734| ____| 49.765! 8,547/180.507 
From to— 
Aug. 1 1931 to ra rnc 
Oct. 9 1931. Ger- | Japané& 
Exports from— | prance many. | Italy. | Russta.| China. | Other. | Total. 
Galveston...-| 6,588) 2,986) 19,638] 12,228! ____| 56,981] 24.365) 122,846 
Houston. - -- 7,336] 21,147 69,253 36.103 ----|159,731 sasen 363,013 
rk. nari . aan emeill Wee Gaal ee 
Corpus Christi 13,570) 5,382, 7,189] 10,521; _-__| 86,266] 16,029, 132.957 
Beaumont - . . 211 simiiel OS eR alga 5 pears’ bee ee: 518 1,859 
New Orleans.| 8,443) 5,914) 6,914| 16,036, ___-| 45,864] 11,659 94.830 
Mobile. .__.. 1, 96, -...| 22,923) -...| 24.758 
Jacksonville. - an ae epenie Pe. rcs "860 
ensacola.._- coos] B00 ----| ....1 4188 ...-| 17,877 
Savannah ___. 1} 20,526) 200 -____| 55,673] 2,350 84.730 
Brunswick - - - amt Se Seat ecmal> aaa 300) 7,559 
Charleston. _- ----| 11,578 --..| _...| 4,262) 1,542) 24.446 
Wilmington “an (tn Gu...) 2 a ee 
Norfolk. ....- i BR ee Ee ee BS 
New York... eR be ais eae 72 1,276 
Los Angeles... tall 100) --..|  ...| 6,427;  300| 6.897 
San Francisco wneal eran aad. beonn 794 150) 9 
Lake Charles. 1,200, 3,110, ---.| -...|  ...| 2,060; 7,413 
Total... __- 37,042) 168,712) 74,303, ____|442,583'131,582| 910,282 
Total 1930._.| 208,508/256,889, 524,996) 94,138 15,9591241.88 
Total 1929___ 2168691175239 397,634 123.948 501635 179.600 138 104 are lis 

















NOTE.—£zports to Canada .—It has never been our practice to in 
table reports of cotton shipments to Canada, the reason bole thas chemin ah tae 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 





64.9 against 68 (government) a month ago, 53.5 on October 
1, last year and 52.8 the 10 year average. Hedge selling 
was increasing and Liverpool and the Continent sold. Spot 
interests were understood to have sold freely. Cotton goods 
were dull and print cloths 38% inch 64x60s were quoted 
ye. lower at 34c. Liverpool advanced 24 to 26 English 
points with sterling off to $3.84, covering and heavy general 
buying offsetting straddle selling. Manchester reported 
a sustained demand for cloths and yarns. Alexandria ad- 
vanced 88 to 138 points. All this fell flat here. 

On the 5th inst. prices declined some dozen points further 
on a dropping stock market, especially a decline of 5% 
points in U. S. Steel and scattered liquidation and some 
signs of increasing hedge selling. A decline in sterling 
exchange to $3.79 coincided with a rise in Liverpool cotton 
prices. In Liverpool, London and Manchester were buying 
and this offset scattered liquidation. On the 6th inst. 
prices advanced 40 points, with the stock market 1 to 15 
points higher, better Liverpool quotations than due in the 
face of higher sterling, and the fact that the technical 
position here was better. Everybody had been bearish. 
Covering was heavy. The trade and the Continent bought. 
Another stimulant came from the announcement that Presi- 
dent Hoover was to have a conference on the night of the 
6th inst. with the leaders of both parties looking to the 
institution of measures for the relief of the country. Wash- 
ington and Wall Street were, on the whole, the outstanding 
sources of strength. In Liverpool the Continent and Bom- 
bay bought. Manchester had a better business with China. 
Here hedge selling, though of course not entirely absent, was 
less insistent and was on a smaller scale. Wet weather 
was predicted for the Western belt. This attracted atten- 
tion and caused some covering. It might mean the break- 
ing up of the remarkably fine weather which has prevailed 
for many weeks past over the belt. A small reaction from 
the top took place on realizing and some afternoon increase 
in hedge selling. It is apt to increase at that time of the 
day. Alexandria dropped 35 to 91 points, with sterling 
up to $3.90. The average guess here among members of the 
Exchange was 15,960,000 bales against 15,685,000 the Gov- 
ernment estimate a month ago. The average of eight private 
reports was 15,509,000 against 15,110,000 a month ago and 
13,932,000 a year ago. 

On the 7th inst. prices dropped about 10 points, partly 
on hedging sales and a natural reaction. Early prices were 
20 to 29 points higher on a rise in stocks, good trade buying, 
fixing of prices by American and foreign spinners, and a 
belief that the Hoover $500,000,000 plan will ultimately prove 
a big help in getting general business back on the normal 
basis. The rise of $1 to $1.50 a bale, however, ran into very 
heavy hedge selling and much realizing of profits. The 
weekly report was, in the main, favorable. The summary 
said: “With warm, sunshiny weather and nearly an entire 
absence of rainfall cotton continued to open rapidly in all 
parts of the belt. There were some further complaints of 
premature opening in Northern sections, especially in the 
Northwestern cotton belt. There are further indications 
of variable progress in picking and ginning, with advance 
fair to very good in some sections, but despite the unusually 
favorable weather rather slow in a great many other places, 
principally because of economic conditions.” Cotton goods 
were quiet and rather steadier at 3%c. after selling down 
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to 35%c. for 64x60s 3814-inch print cloth. Manchester re- 
ported a good business in cloths and yarns with China. 
More machinery is running in Manchester. A Cotton Ex- 
change membership was sold at $13,500, a decline of $2,200. 

On the 8th inst. prices advanced 10 points net despite a 
Government crop estimate of 16,284,000 bales against 
15,685,000 a month ago and 13,932,000 last year. That is to 
say, there was a rise in the face of an increase in the crop 
estimate of 600,000 bales. Cotton followed stocks upward. 
The condition on Oct. 1 was stated as 69.3 against 68 a 
month ago, 53.5 a year ago, and 53.3 the 10-year average. 
The yield per acre is 190.5 pounds against 154.7 last year. 
A year ago the Government report overestimated the crop 
554,000 bales. It estimated 14,486,000 bales; the final crop 
was 13,932,000. The ginning up to Oct. 1 was 5,408,307 bales 
against 6,303,895 in the same time last year. The trade, 
Wall Street and scattered interests bought. The South, 
Liverpool, the Continent and local operators sold. There 
was some outside investment buying. Worth Street was 
quiet, but was said to be, in the main, steady. Manchester 
reports were more favorable. Silver was higher. The 
undertone was better. The action of the market in the 
presence of a big crop estimate was considered remarkably 
good. 

To-day prices advanced early, with offerings small, the 
cables satisfactory, trade demand steady, shorts covering, 
and hedges easily absorbed. Manchester reported a better 
demand for cloths from China and India. Liverpool re- 
ported a good spot demand. In Liverpool Bombay bought 
freely. Later prices here reacted with stocks, an increase 
in hedge selling, and liquidation. Yet the undertone was 
better. The progress in the formation of the $500,000,000 
credit plan is heartening to the country, and cotton is ex- 
pected, as a matter of course, to participate in its benefits. 
The world’s spinners’ takings of American cotton for the 
week were stated in one report as 335,000 bales against 
250,000 last week and 309,000 last year. Exports, it is true, 
are, according to one computation, nearly 600,000 bales up 
to this date behind the total for the same time last year. 
The week’s into-sight total is reported in one case at 915,000 
bales against 693,000 last week and 845,000 last year. Final 
prices show an advance for the week of 5 to 8 points. Spot 
cotton was 10 points higher than a week ago at 5.80c. for 
middling. 

To-day a report from Worth Street said that fully 1,000,000 
yards of 80 square print cloths had been sold at 5c., and that 
there are large orders for other descriptions at slightly 
under the market. There is said to be a greater tendency 
to hold back cotton at the South. The Mississippi Legisla- 
ture has passed a bill providing for a 70% cut in the acreage 
of 1932 and 1933. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 3 to Oct. 9— Sat. Mon. Tues. Wed. Thurs. 
Middling upland...-.--.------ 5.60 5.50 5.85 5.75 6.85 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
5.80 


















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 3. Od. 5. Od. €. Oct. 7. Od. 7. Od. 9. 

Oa .— 

Range__| 5.43- 5.58) 5.35- 5.48) 5.34- 5.75) 5.58- 5.92) 5.32- 5.69] 5.65- 5.78 

Closing _| 5.43 ——/ 5.34 ——-| 5.69- 5.71) 5.59 ———| 5.68- 5.69) 5.65 —— 
Nov .— 

Raxge_---—- | h ———- O | SO 

Closing _| 5.52 ——| 5.42 ——/ 5.75 ——| 5.65 ——| 5.73 ——!/ 5.71 —— 
Dec.— 

Range-__| 5.61- 5.73] 5.49- 5.63) 5.50- 5.89) 5.71- 6.04) 5.47- 5.89] 5.76- 5.96 

Closing _| 5.61- 5.62) 5.51- 5.52) 5.82- 5.83) 5.71 ———| 5.79- 5.80) 5.78- 5.79 
Jan.— 

Range__}| 5.71- 5.85] 5.59- 5.73) 5.58- 5.99) 5.82- 6.15) 5.58- 5.99] 5.89- 6.07 

Closing _| 5.72- 5.73; 5.60- 5.61) 5.92- 5.93) 5.82 ———| 5.92- 5.93] 5.89- 5.90 
Feb.— 

Range__ nes coucewiamemer ac meces van -apeet —$ iS eo 

Closing - —| 5.69 ——/| 6.00 ———| 5.91 ——/ 6.00 5.98 —— 
Mar .— 

Range__| 5.89- 6.02) 5.77- 5.92) 5.77- 6.18] 6.01- 6.35] 5.76- 6.18] 6.07- 6.23 

Closing _| 5.90 ———| 5.78 ——| 6.09- 6.11] 6.01- 6.02) 6.09- 6.10) 6.08- 6.09 
A pril— 

Range __}+—— morte eames — — 

Closing _} 5.99 ——-| §.88 ——-| 6.20 ——| 6.10 ——-| 6.18 ——/ 6.18 —— 
May— 

ange... 6.08- 6.21] 5.96- 6.08) 5.96- 6.38) 6.20- 6.57} 5.98- 6.40) 6.25- 6.44 

Closing _| 6.08 ——) 5.98- 5.99} 6.31 ———| 6.20 ———} 6.28- 6.30) 6.28 —— 
June— 

Range _- SS ca! Ni eR Semi . eee 

Closing .| 6.17 ———| 6.06 6.38 ——| 6.28 ——| 6.37 ——/ 6.37 —— 
July— 

Range.- 6.25- 6.38) 6.15- 6.26) 6.15- 6.55) 6.37- 6.75) 6.15- 6.55) 6.44- 6.62 

Closing _| 6.26- 6.27) 6.15- 6.16} 6.46- 6.47| 6.37 ——-| 6.47 ——| 6.46- 6.47 
Aug .— 

Range..-—— -——|—— ——|-—— ——}| 6.90- 6.90|——- ——|——- —— 

Closing_}-——- ——|—— ——|—— ——| 6.47 ——| 6.57 ——| 6.56 —— 
Sept .— 

EN  . oe)  eeeearrre, | anne 

Closing Se rr rn len eae mee 

Range of future prices at New York for week ending 
Oct. 9 1931 and since trading began on each option: 
Option for— Range for Week. Range Since Begtnntng of Optton. 
Oct. 1931..| 5.32 Oct. 8) 5.92 Oct. 7| 5.32 Oct. 8 1931)12.31 Nov. 13 1930 
Mev. 1981 lecacce cocseslosccce sesces 6.30 Sept.21 1931) 9.97 June 22 1931 
Dee. 1931..| 5.47 Oct. 8) 6.04 Oct. 7) 5.47 Oct. 8 1931/12.32 Feb. 25 1931 
Jan. 1932-.| 5.58 Oct. 6) 6.15 Oct. 7] 5.58 Oct. 6 1931/12.42 Feb. 25 1931 
a ee eebboneeee ene 6.55 Sept. 5 1931) 6.55 Sept. 25 1931 
Mar. 1932-.| 5.76 Oct. 8] 6.35 Oct. 7| 5.76 Oct. 8 1931/11.59 Apr. 6 1931 
Apr. 1932-.-|------ ------|------ -----s|-<------) -------<|-------- -------- 
May 1932._| 5.96 Oct. 5) 6.57 Oct. 7| 5.96 Oct. 5 1931/11.40 June 27 1931 
Teme COE. cl ccccn onnseslescance Sauhet 6.87 Sept. 21 1931) 9.74 July 27 1931 
July 1932--} 6.15 Oct. 5) 6.75 Oct. 7| 6.15 Oct. 51931] 9.15 Aug. 1 1931 
Aug. 1932.16.90 Oct. 7! 6.90 Oct. 7! 6.90 Oct. 7 1931' 6.90 Oct. 7 1931 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as’ 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

ict. ° 

















1 1929. 1928. 
Stock at Liverpool_.......- bales 624,000 94,000 619,000 495,000 
NOGK G6 BAUNIOR. wvcccccccnccuu “ehwbee 2 ededie )- Gael) aeene 
Stock at Manchester__.___..__- 131,000 115,000 52,000 36,000 
Total Great Britain.......__- 755,000 709,000 671,000 521,000 
PIO £0 PD. co ccacnuawe tana (caeelemaey Curie. are 
Stock at Bremen_......-...--- 210,000 273,000 207,000° ,000 
Stock at Havre................ 217,000 182,000 108,000 142,000 
Stock at Rotterdam-____...__.. ,000 ,000 6,000 ,000 
Stock at Barcelona__.......__.- 62,000 ,000 54,000 71,000 
tock at Genoa._._..........-- 34,000 11,000 32,000 17,000 
SO Cn  camudnns Ambtoaa \tmaakae <F aecenk + Ceo 
Dente 06 BUONO co enlaccwece Jeune * meena oS Le ee 
Total Continental stocks--_--_- 529,000 564,000 407,000 473,000 
Total European stocks. - _-..- 1,284,000 1,273,000 1,078,000 1,004,000 
India cotton afloat for Europe... 26, 72,000 104, 112,000 
American cotton afloat for Europe 246,000 566,000 532, 546,000 
Eaves Bresil ,«c.,afloatforEurope 95,000 108,000 149,000 113,000 
s in Alexandria, Egypt--___- 573,000 517,000 240, 244,000 
Stock in Bombay, India-__.____- 0,000 514,000 705,000 703,000 
Stock in U.S. ports_.._________ 3,725,987 3,052,226 1,596,884 1,521,827 
Stock in U. 8S. interior towns --__1,141,662 1,098,865 881, 706,536 
U.S. exports t Patceioonsan 26,764 ee -chdews «Sebo 
Total visible supply --.______- 7,648,413 7,201,491 5,286,742 4,950,363 
Of the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock............-.-- 234,000 197,000 205,000 223,000 
Manchester stock. -........_._- 35,000 47,000 29,000 23,000 
Continental stock -__........._- 440,000 448,000 317,000 404,000 
erican afloat for Europe- ---- 46, 566,000 6532, 546,000 
U.S. Ne Bila oe i aay 3.725.987 3,052,226 1,596,884 1,521,827 
U. 8. interior stocks.....--.__- 1,141,662 1,098,865 881,858 706,536 
U. 8. exports to-day...-.-_..-- 26,764 400 oan iiel eaters 
Total American.-...-.-___-- 5,849,413 5,409,491 3,561,742 3,424,363 
East Indian, Brazil, &c.— 
Liverpool ala oe aE 390,000 397,000 414,000 272,000 
DENG DOGGE bawieowscncensucsss apeehs tenses seeeen cee 
Manchester stock. __....._..--- 96,000 68,000 23 ,000 13,000 
Continental stock._..........-- 89,000 116,000 90,000 69,000 
Indian afloat for Europe--__-_-_--- 26,000 2,000 104,000 112,000 
Egypt Brazil, &c., afloat. ....-- 5,000 108,000 149,000 113,000 
Ss in Alexandria, Egypt----- 573.000 517,000 240,000 244,000 
Stock in Bombay, India----._-- 0,000 514,000 705,000 703,000 





Total East India, &c.-...---- 1.799.000 1,792,000 
Paina... -..: 5'849.413 5.409.491 


Total visible suppl 





Be sila aca ed 648,413 7,201,491 
? 4.56d. 5.54d. 


Middling uplands, Liv ares 6d 10.28d 10.95d. 
Middling uplands, New York. areas .80c. 10.30c. 18.55c. 19.55c. 
Egypt, good Sakel, Liv 1... 8.30d. 10.50d. 16.45d. 19. 
Peruvian, rough good, Liverpool. -...-. ------ 14.50d. 13.25d. 
Broach, fine, Liverpool-_-_...--- é 6 4.20d. 8.55d. 9.05d. 
Tinnevelly, good, Liverpool. ---- 4.51d. 5.35d. 9.68d. 10.254 


Continental imports for past week have been 100,000 bales. 

The above figures for 1931 show an increase over last 
week of 535,589 bales, a gain of 446,922 over 1930, an 
increase of 2,361,671 bales over 1929, and a gain of 
3,698,050 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 






































Movement to Oct. 9 1931. Movement to Oct. 10 1930. 
Towns. Receipts. Shtp- | Stocks. Recetpts. Shtp- | Stocks 

ments. | Oct. ments.| Oct, 

Week. | Season. | Week.| 9. Week.| Season. | Week.| 10. 
Ala., Birm’ham 4,543, 6,605, 2,276 28,366] 6,494 11,004 3,782| 11,516 
Eufaula... 1,408, 5,771; 960 8,153) 2,579 17,133! 1,822) 13,807 
Montgomery.| 5,027) 17,480, 612) 59,041| 5,153 22,010 750) 34/896 
Selma______- 8,168, 28,544  521| 59,084] 11,515 38,708 2,366) 46,585 
Ark.,Blytheville| 8,942) 21,287 3,141) 23,710) 9,888 35,777] 6,193) 32.166 
Forest City..| 1,538, 2,049, 178 3,669] 1,611 3,997| '495| 7/480 
Helena__.._- 636 5,775, 544 11,246] 4,445 12,552! 1,090) 17'709 
Me occas 8,226 21,106, 2,741) 14,916) 2,922 9,576] 2,173] 4109 
Jonesboro...| 1.657, 2.391) 728, 1,690] 2,824 6,409 1'982| 3°761 
Little Rock..| 11.664) 21,751) 3,863 25,158) 6,237, 16,988] 2'690| 15,063 
Newport...-| 2.815, 4,908) 1,030 4,833) 2,950 6,176] 1/212] 5,040 
Pine Bluff._.| 6,748 11,666| 2,188, 13,420] 6,958 16,224! 3'666| 19,637 

Walnut Ridge} 1,931) 2,923, 565 3,351) 1,668 2,84 544) 4/1 

Ga., Albany_-- 323 3,510, +: 134, 3,574) 638 «5,636, 337) 4, 
Athens... ___- 935 3,421) 475 23,712) 7,328 14,758] 1,400, 21,217 
Atlanta --_-_- 1,528/ 7,913 5,781/138,419) 4,524 11,201! "654) 46/809 
Augusta._--- 11,607, 72,597, 2,079 101,297| 19,193 130,113) 7,243115,087 
Columbus - 900' 2,441' 200| 6,741) 2, 10,716; 3,950) 4,912 
Macon. ----- 1,848, 8,316} 1,084 29,020] 6,376  52,970| 3.663) 341935 
Rome...._.- 230! 596| 109) 3,948, 805 1,7 350| 3,022 
La., Shreveport| 10,000} 27,060! 2,000) 77,321! 9,295 54,184! 4,891) 66,711 
Miss., Cl’ksdale| 14,853) 32,531) 1,550) 35,088) 10,340, 42,906 1,849) 49,915 
Columbus - -- 748; 1,186, -.--| 3,733| 3,640 6,18 4 7,218 
Greenwood..| 16,367, 41,766, 1,646, 52,054) 13,348. 54,657) 4,299) 80,755 
Meridian...-| 1,866, 5,533) 288) 18,783] 5,223 20,501) 2/474) 14/114 
Natchez... - 768, 1,950 334 5,546} 753| 4,006) ‘116| 6,085 
Vicksburg-...| 3,234 9,245) 461; 9,866 3,190, 11,661} 1,003) 12,492 
Yazoo City..| 4,455 11,180 324 12,181) 3,201) 10,016) ‘314| 13,488 
Mo., St. Louis.| 2,863) 13,347) 2,633) 480) 6,048 22,762; 5,846 1,811 
N.C.,Greensb'o 81 7,477 333) 32,865 70) 560} 187, 6,908 

Oklahoma— | 

15 towns*__. 64,185) 123,256) 40,4611 60,233 on nel 129,015) 49,088) 53,513 
8.C.,Greenville, 2,489 17,176) 1,644 24,711] 7,232 23,388] 852) 28,204 
Tenn.,Memphis| 83,182 170,051 27,769,166,292| 74,799, 240,578) 31,574/243,997 
Texas, Abilene.| 4,819; 15,833, 4,522) 1,418] 3,792 10,543} 4/072) 673 
Austin. ....- 1,842) 11,509) 1,588, 2,268) 1,360, 17,479 1,483) 2,158 
Brenham__..| 1,216, 11,764 742) 7,272] 2,966, 14,525) 2,438] 6,632 
Dallas-.--.- 14,197} 45,635, 5,154) 25,361| 6,080 76,253) 9,140) 15,161 
Paris_.-.-.-. 888} 15,311 2,228) 6,791] 6,269] 31,275| 6,104) 5,452 
Robstown...| 1,698, 24,780! 1,242) 7,031] (251; 52.547) 1,224) 16,364 
San Antonio.| 1,185) 8,911) 1,542; 2,596] 680) 14,812) 847, 1,602 
Texarkana...| 3,21 6,083, 1,172) 5,205] 2,377) 5,75 908| 5,246 
Waco....--- 8,810} 44,588) 5,379 21,219] 3,817, 33,102, 4,853) 13,961 
Total, 56 towns'329,630' 897,222'132,2121141662'329,810 1,302,268 180,362 1098865 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 195,979 bales and are to-night 
42,797 bales more than at the same period last year. The 
receipts at all towns have been 180 bales less than the same 





week last year. 
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UOTATIONS FOR 32 YEARS: on cotton production and condition as of Oct. 1. It puts 
1931 a ee a | 12.30c. {1907 .---- 11.85¢. | the abandonment of acreage at only 1.5% leaving 40,889,000 
1930 ----- 10.20c. | 1922 -.--- 21.80c. 19 ---- "4b oe. i SR acres for harvest, as compared with 44,791,000 acres on 
1938 ~777719-e6e. 1934 ~~~ ~~54.006.|1912 ~...211.05¢.|1904 --...10.45e. | Oct. 1 1930 and with 46,594,000 acres on Oct. 1 1928. 
1927 __---20.90c.|1919 ----- 33.15¢. 191} o---- By is ----- 3 one The probable yield is now placed at 16,284,000 500-lb. 
1928 alti’ 39 tbe ioe -----37 Ope. 1909 __...13.60e.|1901 ----- 8.38e. | bales as against 13,932,000 bales harvested a year ago. 
924 ___.-24.85c.|1916 ----- 17:00e. |1908 ----- 9.00c. | 1900 ----- 11.00c. | The condition of the crop on Sept. 1 was 69.3% of normal 
































MARKET AND SALES AT NEW YORK. 
|b awe eg SALES 
. rket. 

“on Closed. Spot. |Contr’t., Total. 
Saturday _-_- , 10 pts. dec_-_-_|Barely steady - - 800 solimis aa 800 
a = iG nee, dec, .|Barely steady .. 500] 8,700} 9,200 
‘Tuesday --- 35 pts. adv_'Steady ----.--- ee ie le 
Wednesday .,Quiet, i0 pts. dec___{Barely steady--; 1,000 100} 1,100 
” ee iet, 10 pte. adv_-_|Barely steady - - 700 100) 800 
Friday ----- et, 5 pte. dec_-_-_|Steady--..--.-.- 300 pgs 300 
tn amerminnaicnall 3,300] 10.200] 13,500 
F orogh oho i tidal dei UR otk te to dete ca 17.7491 25.8001 43.549 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1931 ee 
nee nce 
Shipped — j— Week. Aug.1. Week. Aug. 1. 
Es os oes cid deci ay ele eine 2,633 16,469 5,846 28,416 
ve Mounds, 2 as be Secbechicnsinier in sire sient 453 aan 1,420 $18 
ee ee eeet--------------- “i, aC 
Via Virginia pointe-.--.--------- 3,841 38,747 3,696 37 ,808 
Via other routes, &c.-.-.--.------ 5,600 35,848 9,732 45,717 
Total gross overland ---------- 12,673 94,543 21,123 118,998 
er to N. Y., Boston, &c..- 841 7,551 661 5,410 
interior town. -.--.-.----- 6 i 289 ee 
Inland, &c., from South--.------- 5,383 52,718 4,011 48,135 
Total to be deducted--......-.-- 6,500 62,633 4,961 56,311 
Leaving total net overland *----.- 6,173 31,910 16,162 62,687 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,173 bales, against 16,162 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 30,777 bales. 




















if 1931— 1930— 
ht F nce nce 
titi oo Week. Aug. 1. Week. Aug. 1. 
port to Oct. 9.--.---- 517,721 1,989,752 509.927 3,115,829 
ae 6... 173 «"-31'910 16.162 
South'n consumption to Oct. 9---100, 905,000 75,000 825.000 
marketed.....--------- 623,894 2,926,662 601,089 4,003.516 
Interior stocks in excess 195.979 ‘°350:775 149.531 ‘537,170 
over caneumptien to Sept. le Spsassip =. <a ean *47 231 ---- *%*110,365 
Came into sight during week...819,873 _ _------ 7180020 _—si..-..- 
Total in eant Oct, a a /_.. 3,230,206 ---- 4,430,321 
North. spinn’s’ takings to Oct.9-- 10,160 128,325 22,198 156,580 
* Decrease. 
Movement into sight in previous years: 
1929—Oct. 11 7B 661 | 999 A: t 4,212,493 
me  pegeemeene TORR. i x 
oF bes: ENO AR eg nines afnianenticiubeneniadiaee 4;209'924 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Oct. 9. Saturday.‘ Monday. Tuesday.) Wed’day.|Thursd’y.| Friday. 
Galveston _--.-- 5.40 5.30 5.60 5.50 5.50 5.50 
New Orleans - - - 5.30 5.15 5.51 5.43 5.43 5.50 
Mobile... _- 5.00 4.90 5.20 5.10 5.20 5.20 
Savannah -__-.- 5.22 5.12 5.42 5.31 5.39 43 
OPGOIK.. «.<-.-< 5. 5.31 5.63 5.50 5.63 5.63 
Baltimore- ----- 5.85 5.05 5.65 5.95 5.75 5.75 
Augusta. .....-. 5.13 5.06 5.38 5.25 5.38 5.31 
Memphis. - - ~~ - 4.70 4.60 4.90 4.80 5.05 5.05 
Houston - -_.-._- 5.30 5.20 5.50 5.40 5.50 5.50 
Little Rock. ~~ - 4.42 4.42 4.72 4.62 4.70 4.70 
i aR .80 4.75 5.00 4.90 5.00 5.00 

Fort Worth - - -- Pi a 4.75 5.00 4.90 5.00 5.00 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 

Oct. 3. Oct. 5. Oct. 6. Oct. 7. Oct. 8. Oct. 9. 
October --| 5.40- 5.41] 5.30 ——/| 5.66 ——/| 5.58- 5.59] 5.63 Bid.| 5.65- 5.66 
November |——— ——|-——-_--—— 
December.| 5.57- 5.58] 5.45- 5.46) 5.80- 5.81] 5.70- 5.71] 5.76- 5.77| 5.79- 5.80 
Jan. (1932)) 5.66- 5.67) 5.55- 5.56] 5.90- 5.92) 5.81 ——1| 5.87 ——| 5.99 —— 
February .}|—— _— 
geen 5.85 ——/| 5.74 ——/| 6.07 ——/ 5.99 ——/ 6.06 ——/ 6.09 —— 
—— Bitcua 6.05- 6.06} 5.93- 5.94) 6.29- 6.30] 6.19- 6.20) 6.26 ——/| 6.29- 6.30 
ee — oe 
; ee 6.25 ——/| 6.11 ——/ 6.48 ——-/ 6.38 ——/| 6.43- 6.44] 6.46 Bid. 
ugust ...|——— _-_- —— 
Septem —-: — 
October -.|—— —_—- | - Cl I COC 

Tone— 
Or. cco Steady. Steady. Steady. Steady. Steady. Steady. 
Options...! Steady. (Barelystdy' Steady. Steady. Steady. Steady. 























AGRICULTURAL DEPARTMENT ESTIMATE OF 
SIZE OF CROP.—The Agricultural Department at Wash- 
ington on Thursday of this week (Oct. 8) issued its report 





which compares with 53.5% a year ago and 53.3% the 10- 
year average. None of the figures take any account of 
linters. The report in full follows: 


The United States cotton crop is forecast at 16,284,000 bales by the 
United States Department of Agriculture, based upon conditions as of 
Oct. 1. This is an increase of 599,000 bales, or 3.8%, above the Sept. 1 
forecast. ‘The indicated crop is 2,352,000 bales greater than the crop 
ginned in 1930 and 1,016,000 bales or 6.7% above the 1925-1929 average 
of 15,268,000 bales. 

Since Sept. 1 cotton crop prospects have improved greatly in Arkansas 
and Mississippi and to a smaller extent in Alabama, Georgia, Tennessee 
and Misso' due to hot dry weather which was exceptionally favorable 
for maturing the crop. On the other hand, the hot dry weather in 
of the Belt, particularly in Oklahoma, caused mature opening of the 
late bolis. In the northern portions of the t, cotton this year is not 
subject to the usual hazard from frost, since a larger proportion of the 
crop than usual was open by Oct.1. Because of the rapid opening of the 
a os the latter part of the month, field loss of cotton is expected 
to somewhat greater than usual and the possibility of loss from wind 
and rain is greater than usual. In the forecast some allowance was made 
for greater than average potential loss of open cotton, since the forecast 
relates to probable ginnings. 

Condition on Oct. 1 was reported at 69.3% of normal, compared with 
53.5% on Oct. 1 1930 and a 10-year average of 53.3%. Yield per acre 
is forecast at 190.5 youn Pe acre, compared with 147.7 pounds in 1930 
and a 10-year premee of 154.4 pounds. 
ng Board of the United States Department of Agri- 















































The Crop Report 
ture es the following report from data furnished by crop corre- 
spondents, field statisticians, co-operating State Boards (or ments) 
o' culture, and prea anes Colleges. The final outturn of cotton 
will depend upon whether the various influences affecting the crop during 
the remainder of the season are more or less favorable than usual. 
Production 
1931 October 1 Yteld (Ginnings) 
Acreage. Condition. per Acre. 500-lb. Gross 
Weight Bales. 
Total 1931 
Aban- Crop 
donm't| For (|10-Yr. 10-Yr. Indi- Indi- 
State, After | Harvest) Aver. Aver. cated | 1930 | cated 
July 1| (Pre- | 1920-| 1930. | 1931. | 1920- | 1930.| 1931. | Crop | dy 
(Pre- | limt- | 1929. 1929. b Con- 
limt- | nary) a dition 
nary). Od. 1. 
Per Per Per -| Thou. 
Cent. Cent. | Cent.| Lbs. | Lbs. | Lbs. -| Bales. 
Virginia _-| 0.8 53 80 | 246 | 225 | 278 39 
Nor. Caro.) 1.5 63 75 | 247 | 225 | 260 730 
Sou. Caro 1.0 65 68 169 220 230 929 
Georgia__.| 1.5 67 64 136 197 191 1,350 
Florida___} 2.0 85 76 113 200 143 36 
Missouri_.{ 1.0 45 88 | 254 195 | 350 246 
Tennessee_| 1.0 45 77 184 147 230 536 
Alabama._} 0.7 60 68 151 187 196 1,385 
Mississippi; 1.2 53 63 182 165 209 1,740 
os) -| 08 48 69 160 162 212 850 
:, er ae 54 69 132 114 154 5,100 
Oklahoma 2.0 40 63 146 102 172 1,195 
Arkansas _| 1.5 34 80 169 107 231 1,750 
N. Mexico) 1.5 85 87 j\c293 375 378 94 
Arizona___| 1.0 88 80 296 346 334 4123 
California_| 2.5 92 82 306 468 416 174 
Other ____| 0.7 52 83 j\cl92 173 241 7 
' 
U.8. total) 1.5 40,889} 53.3 53.5 69.3) 154.4 147.7] 190.5)13,932 16,284 
L.Calif_e_' 0.0 69i _. 90 76 eas 217 222 45 32 





a Prior to 1924 interpolated from. Aug. 25 and Sept. 25 reports. b Allowances 
made for cross-State ginnings. c Less than a 10-year average. d Including 
Pima Egyptian long-staple cotton, 32,000 acres and 15,000 bales. e Not included 
in California figures nor in United States total. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Oct. 8 as to 
cotton production in foreign countries has been compiled by 
the Foreign Service of the Bureau of Agricultural Economics 
as foliows: site 

nda. 


Up to Aug. 1 the area planted to cotton in India was estimated at 6.4% 
less than last year, the acreage amounting to 13,926,000 compared with 
14,878,000, according to in ormation received .rom the Department of 
Commercial Intelligence and Statistics at Calcutta. During the past five 
years the area planted to Aug. 1 has averaged about 60% o’ the final estimate 
and has ra between 56 and 63% of the total. The first official estimate 
of production is expected about Dec. 15, but Bombay cotton merchants 
expect the crop this year to be about the same as last year. 
Russia. 

In Soviet Russia the cotton acreage in 1931-32 is estimated at 5,824,000 
acres, an increase of 50.5% over the 3,870,000 acres reported for last year. 
Reports indicate that the growing conditions have been favorable and it is 

robable that the production will be above 1930-31. At present this 

ureau is still using 1,850,000 bales of 478 pounds as the 1930-31 production. 
The International Institute of Agriculture at Rome recent] 
their estimate has been revised downward from 2,050,000 bales to 1,506,000 
bales. The Institute also reports that the 1931-32 crop is e to 
80% larger than last year, using 1,596,000 bales as the production last year. 
The Institute’s estimate for last year seems small unless the last year’s 

is revised downward. From past experiences with Russian pro- 
duction estimates it seems that the early reports from Russia are more in 
line with the ‘‘plan’’ or with the Hoa, yt of the Government officials rather 
than with the actual production. t is not expected, therefore, that the 
1931-32 crop will show anything like an 80% increase. 
China. 

The Chinese Mill Owners’ Association has recently made a forecast of the 
1931-32 crop which places the production at 1,850, bales of 478 pounds 
compared with 2,457,000 bales last year or a decrease of 24.7%. is is 
the first time the Association has attempted to forecast production and since 
they are not particularly well equipped to make forecasts the 1931-32 
estimate may involve a considerable error. 

Egypt. 

Preliminary estimates of the Reypren Government places the 1931-32 
roduction and acreage at 20.0 and 19.2% respectively below last year. 
he production for this season is e to be about 1,329,000 bales of 

478 pounds compared with 1,661, bales last season. The acreage is 
estimated at 1,747,000 compared with 2,162,000. A shortage of water 
during the growing season is reported to have reduced the yields somewhat. 


Chosen. 

The cotton area in Chosen this season has been estimated at 461,000 
acres compared with 473,000 acres last year or a decrease of 0.4%. No 
information has been obtained on the probable production or the condition 
of the crop. Mexico 

exico. 


In Mexico in spite of a decrease of 16.7% in acreage the estimated pro- 
duction for this season is 5.3% above 1930-31. The production is estimated 
at 178,000 bales of 478 pounds compared with 169,000 last year, but is 
considerably below the two previous seasons. 

Acreage and production from countries reporting to date are as follows: 
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COTTON—ACREAGE AND PRODUCTION IN COUNTRIES REPORTING Rain. Rainfall. Thermometer 
FOR 1931-32, WITH COMPARISONS. Bg A tb akon caren dry 92 low60 mean 76 
San Antonio, Texas______-_- dry high 96 low 72. mean 
1981-32 Percentage Tayier. <a ERR dry high 94 — 68 mean 24 
Item and Country. 1928-29. | 1929-30. | 1930-31. |  Pre-_|1931-32 Is | naa tusrrord. Texas. ---.-- pid hich ae ee 
liminary. \of 1930-31 Hollis, Okla. sii calgon + dry ‘i won 193 low 55 mean 2 
gee, lh in callie tin ds th ae mn ays ° n. ow mean 
ia 1,000 1,000 1,000 1,000 ae Oklahoma City, Okla_-___- lday 0.04in. high 96 low59 mean77 
United Seat Acres. Acres. Acres. Acres. Vent. Pt, Mec adn tn cwacd lday 0.0lin. high 90 low 52 mean71 
nD oe 45,341 45,793 45,091 40,889 90.7 Eldorado, Ark____________ 3days 0.23in. high 92 low60 mean 76 
= 0 a wenn cnnnnne 15,196 15,885 14,878 13,926 93.6 Little Rock, Ark___.______ lday 0.30in. high 87 low62 mean 74 
ussia ( DP sacha abitieed 2,261 2,550 3,870 5,824 150.5 Pine Bluff, Ark___________ 2days 1.13in. high 91 low 59 mean75 
on Sabcusssrerey int 1,805 1,911 2,162 1,747 80.8 pees eh See lday 0.26in. high 90 low 67 mean 78 
& osen (Korea) - __------ 503 456 473 461 99.6 I Ee 3days 1.04in. high 86 low65 mean 75 
e _ ia aoe n ann 502 492 390 325 83.3 New Orleans, La__________ 7days 5.27in. high 88 low72 mean 77 
— ite (Syria & Lebanon) 9 17 22 15 68.2 Shreve % ¢ -SaE aeE lday 0.0lin. high 93 low65 mean79 
UE ibe gees mma 12 14 14 4 28.6 Columbus, Miss Bh i ome 2days 1.30 in. high 95 tow 62 mean 78 
Total above countries._| 65,629 67,118 | 66,900 | 63,191 Vicksb : ae Yo O1s roe high x3 ow 88 mone 2 
pC ee | ee 5days 4.50in. high 87 low 70 mean 76 
1,000 Bales|1,000 Bales|1,000 Bales|1,000 Bales Per Deenter, Ale... . .... 5. day 0.12in. high 89 low 58 mean 7 
Production— 478 Lbs. | 478 Lbs 478 Lbs 478 Lhs Cent. Montgomery, Ala_________ 2days 0.86in. high 89 low 66 mean7 
United States_.......--- 14,478 14,828 13,932 16,284 116.9 Gainesville, Fla.__._..___- lday 0.04in. high 91 low68 mean 79 
Cs isin dadecks 1,844 2,116 2,457 1,850 75.3 SG . Xt Gees 2days 0.77in. high 94 low67 mean 80 
Egypt hata © cbidhiaispanetacbenind 1,672 1,768 1,661 1,329 80.0 Savannah, Ga___________- 2days 0.32in. high 85 low65 mean 75 
I sis Spinnin s manele 525 562 493 00 121.7 pT RR eee 2days 0.70in. high 93 low 59 mean 76 
Wiss + oe ce 278 246 169 178 105.3 A OS? .  RGSESRG ABER GEE 2days 0.03in. high 90 low61 mean75 
Teneehs | os. cs 28 23 19 12 63.2 Gol umbus. Ga_s ae ae al 3 aaye 3-08 is. high He son 63 mean 77 
Total above countries_.| 18,825 19,543 18,731 20,253 Greauwoed, OM «deen cack day 0.22 in. high $0 low $5 Tecan 34 
; Columbia, 8. O..__.._.--- dry high 88 low60 mean 74 
Estimated world total, ale So ee dry high 88 low 57 mean 72 
including China_______ 26,100 26,300 25,500 Charlotte, N. C_________-- lday 0.04in. high 90 low58 mean 74 
~_Camplied by the Divison of Statistical end Historical Research trom data | Newbern, N/O.2077222721 - Bein san 
a rip ty — the Foreign Agricultural Service, including information receiv: Memphis, Tenn....______- dry high 88 low 62 mean 76 


Official sources and International Institute of Agriculture except as noted. 

a First estimate which includes only area planted up to Aug. 1. b Estimates of 
the Chinese Mill Owners’ Association. c A rough estimate based on opinions of 
members of Brazilian cotton trade. 

COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Oct. 1, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Oct. 1 1931 5,408,307 bales 
of cotton were ginned, against 6,303,895 bales for the 
corresponding period a year ago and comparing with 5,903,- 
265 bales two years ago. We give below the report in full: 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1931 
PRIOR TO OCT. 1 1931, AND COMPARATIVE STATISTICS TO 
CORRESPONDING DATE IN 1930 AND 1929. 


























Running Bales. 
(Counting round as half 
State— bales and excluding linters .) 
1931. 1930. 1929. 
|. ne ee tee Re ee ewe 529,079 582,618 578,128 
PRR ain ae a aes, 11, 23, 18,439 
PERERA ERAS eR re 268,764 264,238 539,038 
PRG RE A ENS SIE BARRE AEE 27, 15,432 13,524 
aes i cctesnecni adi cciliicins cis ah cada iis ala 32,853 40,2 24,868 
EES AR Sie NG SOIR 649,627 842,171 578,239 
ee ame 300,095 399,639 542,428 
, EE es ae ey 358,513 532,096 36 
ETRE EE SE ER eed ee re 32,531 52,909 23,073 
New Mexico- --_ 5,568 16,950 8,381 
3 
Texas 
se LE Rae ema pe 3 88 344 
MOTI iw occ caw ccwccictocsunceu 6 1,597 499 
CN a i ect eebiveauc *5 408,307 | *6,303,895 | *5,903,265 





* Includes 7 ,307 bales of the crop of 1931 ginned prior to Aug. 1 which was counted 
in the supply for the season of 1930-31, compared with 78,188 and 86,974 bales of 
the crops of 1930 and 1929. 

The Statistics in this report include 181,966 round bales for 1931; 194,820 
for 1930 and 169.337 for 1929. Included in the above are 2,253, bales of 
American-E tian for 1931; 3,883 for 1930; and 3.363 for 1929. 

The statistics for 1931 in this report are subject to revision when checked 

inst the individual returns of the ginners being transmitted by mail. 
he corrected statistics of the qunatity of cotton ginned this season prior 
to Sept. 16, are 2,092,680 bales. 
Consumption, Stocks, Imports, and Exports—United States. 

Cotton consumed during the month of August 1931, amounted to 425,819 
bales. Cotton on hand in consuming establishments on Aug. 31 was 839,- 
850 bales, and in public storage and at compresses 4,426,154 bales. The 
number of active consuming cotton spindles for the month was 25,622,526. 
The total imports for the month of August 1931, were 7,236 bales and the 
exports of domestic cotton, excluding linters, were 211,030 bales. 

World Statistics. 

The preliminary estimate of the world’s production of commercial cotton, 
exclusive of linters, grown in 1930, as compiled from various sources. is 
25,825,000 bales, counting American in running bales and foreign in bales 
of 478 pounds lint, while the consumption of cotton (exclusive of linters 
in the United States) for the year ending July 31 1930, was approximately 
24,946,000 bales. ‘The total number of spinning cotton spindles, both active 
and idle, is about 164,000,000. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather has been 
mostly favorable during the week with the exception of a 
few heavy local showers. Cotton is opening rapidly and 
picking and ginning have made good progress in some places 
while in others this work has been rather slow due mostly 
to economic conditions. There have been some further com- 
plaints of premature opening. 

Mobile, Ala.—It has been a good week for picking and 
ginning. Ninety per cent is being held. 

Memphis, Tenn.—It has been dry all week and cotton is 





about allopen. Picking is progressing but slowly on account 
of low prices. 
Rain. Rainfali. —————Thermometer- 
Galveston, Texas_.-.-.---- 2days 1.59in. high 86 low70 mean78 
Abilene, Texas_-..-------- dry high 98 low 64 mean 81 
Brenham, Texas. --.------- dry high 92 low 66 mean 79 
Brownsville, Texas-_----.--- dry high 94 low 70 mean 82 
Corpus Christi, Texas------ dry high 88 low 70 mean 79 
; SEicndanmcerece dry high 90 low 66 mean 78 
Henrietta, Texas.--.------ dry high 102 low 60 mean 81 
Kerrville, Texas__..-.-..---- dry igh low 54 mean 75 
Lampasas, Texas. -.------- 1a a | ont high 1” low $8 mean fe 
i Ts socecssoe ay . n. g ow mean 
aa a .......... day "Zoo in. Mgt 92 low GS mean 80 
acogdoches, Texas ------- ay f ; ow mean 
Palestine. Micasdccecess high 92 low 64 mean 78 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


. eet 
New Orleans. -.-...-.-- Above zero of gauge. 1.5 2.1 
Memphis-......---- Above zero of gauge. 4.8 5.0 
ashville.......---- Above zero of gauge. 6.9 6.9 
Shreveport. -.-.----- Above zero of gauge. 2.9 6.4 
Vicksburg --...----.-- Above zero of gauge. 7.6 5. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
partt of the crop which finally reaches the market through 
the outports. 























} ed Recetpts at Ports. Stocks at Intertor Towns. |\RecetptsfromPlantations. 
1931. | 1930. | 1929. | 1931. | 1930. { 1929. | 1931. , 1930. | 1929. 

June— | 
‘ =. 21,134) 32, 13, sagas 665, Nii 10,1 Nu 
3_-| 17,602 19,256) 10,769 877,605 644,22 Nil Nu 
10..| 13,152 10,899] 30,368} 854,340 619,981 Nii 6,200 
17 .| 16,170 13,098) 13, 833,686, 599,17 N Nit Nil 
24__| 16,304! 12 15,609, 818,425! 579, 1,14 6,007 
atte: — 34, 38, 798,241| 560, 197,552, 20,743) 14, 11,492 

ug.- 

7..| 12,986 62, 49,834) 776,015 548, Nil] 61, 48,489 
14_.| 24,023 117.847, 65.894 755.510 541.9 184,247, 3.518111,022| 53,842 
21__| 49,406 203,157|108,086 743,005 543, 36,901 205, 146)107,643 
28_. i 153,768, 724,008, 559, 194,26 see eae 194,218 
...126 ,962 254,338 725.430 591,79: .407| 117,587 310,623 299,483 
11_. 167,441 362,547|281,579 728,548 648,873 170, "59 419,625 354,469 
~~ 241.800 389,481/316,746 749.994 714,784 422,984 263,246 455,302 427.433 
Pro aa eamatane matene 811,978 818,124 573,923 384,682 489,033 519,474 

= 
2... 445,906 555,848/437,422 945,683 949,334 726,959 579.611 687,058 590,458 


9-. §17.7 71 509,927'512,983 1,141,662 1,098,865 881,858 713,700 659,458 667,882 


The above statement shows: (1) That the total recei 
from the plantations since Aug. 1 1931 are 2,342,413 bales; 
in 1930 were 3,653,771 bales, and in 1929 were 3,264,022 
bales. (2) That although the receipts at the outports the 
past week were 517,721 bales, the actual movement from 
plantations was 713,700 bales, stock at interior towns 
having increased 195,979 bales during the week. Last year 
receipts from the plantations for the week were 659,458 
bales and for 1929 they were 667,882 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





& 





























Cotton Takings 1931. 1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 2__..-.---- T LAS SOE. : ec OFT BOE. cuckoo 
Visible surply Aus. i......22-| ..--.. 6,802,004)". 302.014 
American in sight to Oct. 9__--- 819,873) 3,230,206) 750,620} 4,430,221 
Bombay receipts to Oct. 8_..-- 7,000 119,000; 24, 28, 
Other India ship’ts to Oct. 8_-.- 1,000 70,000 15, 89,000 
Alexandria recente to Oct. 7.-- 33,000 189,000} 48,000 156,900 
Other supply to i a REN 8,000 119,000 13,000 124,000 
Total supply Dans cb naebadae a 7,981,697 eames. Ym: 10,230,235 
C — 
Visible supply Oct. 9....--..-- 7.648,413| 7,648,413'7,201,491| 7,201,491 
Total takings to Oct. 9....-..-.- 333 ,284| 2,970,887) 356,290) 3,028,744 
Of which American...-....-. 245.284) 2,048,887) 233,290) 2, 844 
a eee 88 ,000 22,000' 123,000! 1,018.900 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 405,000 bales in 1931 and 825,000 bales in 1930—takings 
not being available—and the aggregate amounts ene 7 Northern and 
foreign spinners, 2,045,887 bales in 1931 and 2,203,7 bales in 1930, 
of w ~ RBS ll bales and 1,184,844 bales American. 

Est 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1931. 1930. 1929. 
Oct. 8. 

Recetpts at— Stnce Stnce Stnce 

Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 

Bombay Oct. 8.---------- | 7,000! 119,000! 24,000' 128,000] 15,000' 151,600 
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For the Week. Since Aug. 1. 
Exports 
from— | Great | Contt- Japande | reat Contt- | Japan & 
Britatn| nent. |China.| Total. | Britatn .| nent. | China. | Total. 

Bombay— | a 

1931..:--| ----| 7,000 10,000 17,000, 4,000, 39, ,000 291,000 

1930_---- -= 77} 10,000 295000 39,000 12,000 137, 335,000 484.000 

1929_-__- -272} 145000 9.000, 23,000, 5,000, 135, 173,000 313,000 
Other India | | 

1931... .---| 1,000 ----| 1,000 25,000 45,000 --..--- 70,000 

1930_---- 2,000! 13,000, ----| 15,000 13,000 76,000 ----- -| 89,000 

1929... -- wore] cone] ----| ----| 18,000, 113,000, -..-.. | 131,000 
Total all— | | | | 

1931..... -<--| 8.000 10.000 18,000 29,000 84.000 248,000 361,000 

1930_---- 2,000, 23,000 29,000) 54, 25,000 213. 335,000, 573,000 

1929_..-- “_..| 14,000, 9,000! 23, 23,000 248. 173,000, 444,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 36,000 bales during the week, and since Aug. 1 show a 
decrease of 212,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































A", Egypt, 1931. 1930. 1929. 
Receiyse (Cantars)— 
Vi 4 165,000 240,000 290,000 
Since Aug. 1_---------- 945,975 787 ,043 910,007 
; This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
To Liverpool. -_.....-.-- 4,000} 19,498)| 4,000} 11,902); 4,000) 13,489 
To Manc aaa lt ol 4,000; 16,758}}  -...| 12 2'091 ----| 17,994 
To Continent and +o ndia~ 7,000} 94,769)/13,000} 51,919:/15,000|} 70,855 
To America. -.......---- pnewl Bee saws 40); ----| 11,855 
Total exports.....---- 15,000'133 ,667''17,000! 75.952'119,000!114,193 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Oct. 7 were 
165,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for cloth is 
good. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 





























1931 1930 
8% Lbs. Shirt- | Cotton 8M Las. Shtrt- | Cotton 
32s Cop | tngs, Common |Middl'g9| 323: Cop | tnos, Common |Mitddl'g 
Twist. to Finest. Upl'ds. % to Finest. Upl'ds. 
June— d. d. | 8. d. 8. d, d. i. 8. d. 8. d. 
a2o---- 8%@10K|81 @85 | 943|11 @12'|95 @101 | 7.74 
J — 
%3....18%@10%181 @85 | 5.48 |11%@12%|95 @101 | 7.63 
10....|8%@10 |81 @85 | 6.05/11 @12 |95 @101 | 7.73 
17....| 8%@ 9%|80 @84 | 6.17|11 @12 |95 @101 | 768 
24.---|8%@ 9%1|80 @84 | 4.98 |10%@11%| 95 @101 | 7.47 
abe 7h@ 9%|80 @84 | 462 110%@11%| 95 @101 | 7.22 
ug .— 
7....174@9 |76 @82 | 429|10%@11%| 95 @101 | 7.54 
14.---|7 @ 8%|74 @80 | 3.80 110%@11%| 94 @100 | 6.89 
21._--| 6%@ 8%4|72 @74 | 3.70|10%@11%|93 @97 | 6.44 
"17 @8%1|72 @74 | 3.83 110%@11%|93 @97 | 6.64 
4....17 @ 8%| 72 @74 | 37 loner] 92 @e6 | Gs 
11_---| 74%@ 8%| 7 2 74 | 3.70/10 @11 |92 @96 | 6.30 
18_...| 7 9 8%|72 @74 | 3.74] 9%@10%| 92 @ 96 | 6.26 
ogees*- 8K@ 9%176 @82 | 5.19 | 9% @10%| 9 2 96 | 5.89 
2...18 @9%|76 @82 | 4.31] 9%@10%|90 @94 | 5.76 
_ 9..-.17% @9K%176 @82 | 4561 9%@10%'87 @93 | 5.54 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 89,794 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW ORLEANS—To Bremen—Sept. 30—Haimon, 450......---- 450 
To Hamburg—Sept. 30—Haimon, 245..._..---.----------- 245 
To Rotterdam t. 30—Haimon, eo. SS as 150 
To Bremen—Sept. on ceee ata ak siconere All 475 
To Ghent—-Sept. a Bh ermine gp ncimiar enue 564 
To Liverpool—Oct. 5—Nortonian, 401. ..-Bornholm,4,000_.-- 4,401 
To Manchester—Oct. OF wate Ny | RRA TS Ie ENTE 391 
To Japan—Oct. 5—Fernglen, 1 ,523__Oct. 7—Foylebank, 9,286 10,809 
To China—Oct. | ih i en, 2.650_-Oct. 7—Foylebank. 1,050 3.700 
To sey a iad 5—Istria, 91__"_Oct. 7_Jolee, SRR a acer 393 
To orto Oslembla-—Oes. '2—Atenas, 100___additional, 45__-- 145 
SAVANNAM— To Japan—Oct. 2—Ajax, 7,525-..Oct. 5—Cit y of 
RN i i oo ss we 11,525 
‘o hina—Oct, 2—Ajax, 2,800_._Oct. 5—Silverwalnut, 5,669 
ont OT eee er 8,769 
NORFOLK A JAverpool—Oct. 3—Bretagne, 2,423...Oct. 7— 2.823 
—Oct.7—Nubian, 750 POR EPRE A ARLE LM es 750 
CORPUS SOMRISTIO“NG Liverpool—Sept 30—Edgehill, 3,100_.-.- 3,100 
To panchener—Sees. Le 6 7 foe reps caged 1,468 
To ee EN, MES a Gin inten warvnnabeiacinecuaa 2,675 
To China—Oct.7—Fernglen, 40° ” 400 
Houston — Te Guayaquil—Sept. 30— . 30—Stella Lykes, We ivacesae 125 
‘o Gdynia—Oct. 7 NS cians wg SOS ok eae 5,250 
To Venice—Oct. 6——Liberty Bell, st a Ree 1,655 
To ee, _  ....  * eae ,100 
To Gothenburg—Oct. 8—Stureholm, 870__________________- 870 
To Patras—Oct. 6—Li eS os ae iia eo ee 34 
To Vejle—Oct. 8—Stureholm, 300_.--__.._______________ 300 
To Nykoping—Oct. Fray i NS ee a a i eee 20 
E a 
To Malmo—Oct. 8—Stureholm, 200_-_--_.______________.- 200 
To _ -— Laci aap erent 208)2 154 
To 8 —“\  .. { - =| a Epier sere em atiiE 100 
To Drammen—Oct. 8—Stureholm, 150_____.______________. 150 
To Oslo—Oct. 8—Stureholm, 


To oa—Oct. 5—Mongolia, 2,742......--..-.- le 
To Uddervalla—Oct. NS «oo num cena ndiaie 
—Oct. 8—Stureholm, 29...-_.._.________ 


wl 
To Havre—Oct. M Dalgascl eee 
MOBILE—To Liverpool—Se t.30— West Hardaway, 100 

Tro Manchester—Sept. 3' bept 


, West. Hardaway, 100 
Laks ae apan—Sept. 


30—Sacramento, 1,000. ......._--"-7-"77" 
.30—Sacramen — "1,603 


OM To Liverpool_Oct. 6 Brem 


To ester—Oct. 
PENSACOLA~To Japan—Oct. 6—Brad 
China—Oct. 6—Bradburn, 1,750 
LOS TENGELES “to China—Oct. 3—Sil 
> fo 1,000 


TE 


To 


pt. 30—H 


XAS CITY—To B 
LAKE CHARLES—To Havre—Oct. 7 wie ichigan 
To Ghent—Oct. 7—Michigan, 1,650-_-.-Oct. an, 800. cc, 


dia—Oct. 5—Silverhazel, 200 
remen—Se 


Bremen—Oct. 
To Rotterdam—Oct. 4—Western Queen, 100 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, ‘quotations bein in cents per pound: 





Htgh aa oon 
Denstty. ard. 
Liverpool 45c. .60c. |Stockholm .60c. 
Manchester.45c. .60c. Trieste .50c. 
Antwerp .45c. .60c. Fiume -50c. 
Havre 3lc. Abc. Lisbon Abe. 
Rotterdam .45c. .60c. Oporto .60c. 
Genoa A0c. .55c. Barcelona .35c. 
Oslo -50c. 65c. Japan * 
* Rate is open. 


LIVERPOOL.—B 





Stand- High Stand- 
i - ard. 
.75¢c. |Shanghai bd * 
5c. |Bombay .40¢.  .55c. 
65c. |Bremen 450. .60c. 
.60c. Hamburg .46e. .60c. 
-75¢. Piraeus 750. .90c. 
-50c. Salonica .75c. .90c. 
* 60c. .65c. 


cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &., at that port: 


Sales of the week 
Of which American 
Same for export 


Tote 


weer ee ee eee eee 


Sept. 18. t. 25. 
29,000 SR 000 

- 138,000 37,000 
9,000 39,000 
693,000 679,000 

- 277,000 267,000 
6,000 26,000 

- 1,000 6,000 
83,000 79,000 

- 12,000 11,000 


to 


108,000 
42,000 


The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


ast week and the daily closing prices of 
een as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Market, [ A fair A fair 

12:15 | Moderate | business business Good Good Good 

P.M. demand. doing. doing. demand. | demand. {| demand. 
Mid.Upli'ds 4.54d. 4.60d. 4.36d 4.49d. 448d. 4.56d. 
SO Sutaedl:. aie Ae lanes 2? bees EO. wee eo wesede Eo. saeean 

Futures. Firm, Quiet but |St’dy, un-| Quiet, Quiet but | Steady, 
Market 20 to 24 ptsist’'dy, 4to6jch’gd to 3/4 to 6 pts.ist’dy, 2to 4/12 to l4pts. 

opened advance. pts. dec pts. dec. | advance pts. advance. 
Market, (| Irregular, |Barelystdy| Steady, Quiet, Quiet 7 to 9 pts. 

4 { 24 to 26 pts}12 to 16 pts|2 pts. dec.|7 to 11 pts./8 to 9 pts. advance. 

P.M. advance. decline. |to6 ptsadv| advance. decline. 











Prices of futures at Liverpool for each day are given below: 














































Oct. 3 Sat. Mon. | Tue. | Wed. | Thurs. Fri. 
to 

Oct. 9 12.152.30)12.15; 4.00 12.15, 4.00.12.15; 4.0012.15 4.00 12.15) 4.00 
D. M.D. m.\p. m./p. m./p. m.|p. m.'p. m.|p. M.\p. m.p. m.\p. m.|p. m. 

New Contrat.| a.| da. {|a.;¢.|a.|a.|a.|a.|a.|a.i|a.| a. 
October... .- _. --| 4.20] 4.25] 4.05] 4.01] 4.03) 4.14) 4.14] 4.13] 4.06, 4.21] 4.15 
November----|  _-| 4.16] 4.19] 4.00) 3.97| 4.00| 4.10] 4.07] 4.07] 3.99] 4.14] 4.07 
aples 7 _ ~7| 4,15} 4:19) 4.00] 3.98] 4.01] 4.10] 4.09} 4.07] 4.001 4.13] 4.07 
January (1932)|-- --| 4:17] 4:22] 4.03 4:02) 4.06] 4.15! 4.14] 4.12] 4.05] 4.19] 4.13 
February... -- ~~ 77} 4/20] 4:25] 4.06 4.06] 4.10] 4.19! 4.18] 4.16) 4.09) 4.23] 4.17 
March.._-___- ~> 27} 4/23] 4/29! 4:10] 4.10] 4.14! 4.23] 4.22] 4.21] 4.131 4/27] 4.22 
aaa. ~~ I7} 4.26] 4.32] 4.13] 4.13] 4.18] 4.27] 4.26] 4.25] 4.17] 4.31] 4/26 
risa ~~ 27} 4:30] 4:36] 4.17] 4.17] 4:22) 4/32) 4:31] 4:29) 4.221 4/36] 4/31 
7... ~~ I] 4/33] 4/39] 4.20 4.20] 4.25! 4.35] 4.34| 4.33] 4.25) 4.40) 4.34 
ata __ _.| 4.36] 4.42] 4.23 4.23] 4/28) 4/39] 4.381 4.87] 4.291 4.44] 4.38 
August.._--.. ~~ 77} 4°38] 4:44) 4.25 4126] 4.31| 4.42] 4.41| 4.40 4.30) 4.47] 4.41 
September. ._-|.. --| 4.40| 4.47| 4.28 4.28] 4.33) 4.44] 4.43 4.43| 4.36] 4.49] 4.43 
ali adie 4.421 4.49| 4.30 4.31] 4.36 4.47] 4.46 4.461 4.38) 4/52) 4.46 

a 


BREADSTUFFS 


Friday Night, Oct. 9 1981. 

Flour has shown a better tone during the week, reflecting 
the more cheerful feeling in wheat. On the 5th inst. prices 
declined 10c. in a dull market. Washington wired: “The 
Census Bureau report of flour production for August shows 
a total of 9,663,788 barrels, using 44,412,281 bushels of wheat, 
against 9,852,166 barrels last year, using 45,361,627 bushels 
of wheat, and for two months flour output has been 
19,515,954 barrels, using 89,773,908 bushels of wheat against 
19,779,097 barrels last year, using 91,374,716 bushels of 
wheat.” Later the tone was sluggish, despite the rally of 
2 to 24%4c. in wheat. On the 8th inst. prices advanced 10 to 
20c., with wheat up and the demand for flour better. 

Wheat has been braced during the week by a rising 
stock market, the $500,000,000 credit plan and a growing 
conviction that present prices discount anything at all bear- 
ish in the situation, with no attempt to minimize the fact 
that stocks are large and that the export outlet has been 
unsatisfactory. Within 24 hours foreign buying in this 
country has increased, partly because, however, of the dis- 
count in Canadian currency. On the 3rd inst. prices dropped 
1%c. net, with May down to 49%c., the lowest since trading 
in futures began in Chicago in 1871. A lower stock market 
had a weakening effect. Russian and Canadian offerings 
were large in Europe, and it was said that Canada was to 
drop the gold standard, though this turned out to be incor- 
rect. Export business was small, with exchange weak or 


irregular. 
On the 5th inst. prices declined % to 1c. to the lowest 
ever known on the Chicago Board of Trade, with the stock 

' market falling, Liverpool lower, export business dull, and 
liquidation general. 


The United States visible supply in- 
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creased 1,483,000 bushels to a total of 233,109,000 bushels | ,,S¢#s0n's High and When Made— | __ Season's Low and When Made. | 
against 202,993,000 a year ago. On the 6th inst. prices ended Merch a6 a. i 1931 Maren 4 Oct. 5 1931 
2% to 2c. higher in Chicago and 1% to 1%c. higher in Wo 4 = ow: & Iasi Jan +4 Oct. 71931 


Winnipeg in sympathy with a sharp rise in stocks, and also 
because of dry weather in the Southwest, decreased ship- 
ments from Russia, as well as covering of shorts and a 
feeling among many that American business is nearing the 
turn of the lane and is facing better times. 

On the 7th inst. prices advanced 4% to 1c. early, the 
latter on July, but later came a drop on realizing of profits 
after a rise of 214c. from the low of the 5th inst. Also the 
demand was less aggressive, with the stock market irreg- 
ular. The closing was % to %c. net lower. Winnipeg closed 
% to 1\%c. lower, a higher rate of exchange and hedging 
pressure depressing prices in Canadian currency. Liver- 
pool rose % to %d. net. All North American grain markets 
will be closed on Monday, Columbus Day. On the 8th inst. 
prices advanced 2%c., with stocks higher, Russian ship- 
ments smaller, reports that Russia was canceling Black 
Sea ship charters, unsatisfactory Russian wheat collections 
from farmers, and covering of shorts. Winnipeg was 
affected by hedge selling, but it is predicted that at the 
prevailing discount on Canadian currency Canada will have 
a better export trade. 

To-day prices were at one time % to Ic. higher, with good 
cables from Liverpool, an active speculation, reports of 
export sales of 1,500,000 to 1,750,000 bushels, decreased Rus- 
Sian exports, reports of frost, and locust depredations in 
Argentina, and covering of shorts. Later came a reaction 
on profit taking after a rise this week of nearly 5c. It was 
said later, too, that new sales of Russian wheat to Great 
Britain to-day were on a larger scale than had been expected. 
In any case prices ended \% to 4c. net lower. Final prices 
show an advance for the week, however, of % to 1c. 
DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


December _-_.------------------ 51 50% 513 525% 53% 53% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
63% 62% 64% 63% 66% 66% 
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DUNNE. oct sec b cine dance 45% 45 47% 46% 48% 48% 
| eetieereeeees Oh 8% HR Be Be By 
EER OS EIEN OO OS Se Sti 49% 51 51 53% 52% 

Season's High and When Made— Season's Low and When M 

December 69 June 3 1931} December £ Oct. 51931 
March 57% Aug. 1 1931] March 44 Oct. 51931 
May 59% Aug. 1 1931] May 47 Oct. 5 1931 
July 53% Oct. 9 1931|July 48% Oct. 51931 





DAILY OLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

CN. 5. ccicbbdinwneeadneenwes 53 52 53% 52% 53% 54 
| PRE PE PX 4 53% 53% 53 52% 53% 53% 
| BERS ie ets ar pe EER 57% 56% 57 56% 57 57% 


Indian corn has taken its tone largely from wheat and 
shows a small net advance. Corn and other coarse grains 
are by many considered cheap, and some of the big Chicago 
professionals are credited with buying corn. On the 3rd 
inst. prices declined 1% to 1%4c. net, with wheat off and 
hedge selling also telling on corn prices. The hedge sales 
were against purchases to arrive, which amounted to 100,000 
bushels. Shipping sales of 130,000 bushels and charters for 
220,000 bushels to Eastern Lake ports had no effect. 

On the 5th inst. prices declined 4 to %c., with wheat 
lower, the country selling cash corn, the shipping demand 
light, and the general] feeling pessimistic; 157,000 bushels 
were purchased in Chicago to arrive. The United States 
visible supply is 5,362,000 bushels against 4,643,000 a year 
ago. On the 6th inst. prices ended 1% to 1%c. higher. The 
weather was unfavorable for harvesting corn. Besides, it 
showed the usual sympathy with the rise in wheat. On the 
7th inst. prices were firm at the start, but were pulled dowh 
later by wheat and ended % to 1c. net lower. There is 
propaganda spreading over Illinois and Iowa to have pro- 
ducers hold back their grain for higher prices. Farmers in 
Iowa find it hard to pay the cost of 2 to 3c. a bushel for 
husking, and many are turning live stock into the fields. 
Shipping demand showed no snap. 

On the 8th inst. prices advanced 2 to 2%c., largely reflect- 
ing the firmness in wheat. The underpinning of the corn 
market is believed to be firm. Big operators are buying. 
They think corn is cheap. Argentine shipments for the 
week, it is true, ran up to 13,976,000 bushels, but this had 
very little weight. To-day early prices were \% to %c. higher, 
but later declined with wheat. The net decline for the day 
was 1%, to le. Corn took its color largely from wheat all 
day. There is said to be a good demand, however, from the 
Pacific Coast, and large professionals of late, it appears, 
have been buying. A frequent expression of opinion is that 
corn and other coarse grains are low enough, especially as 
there are no burdensome supplies. Final prices show a net 
rise for the week of \% to %c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


a on. Tues. Wed. Thurs. Fri. 
eS WO  ciuackeeoonamwaden 52 51% 52% 52% 54% 53% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
‘ Sat. ‘on. Tues. Wed. Thurs. Fri. 
34% 33% 35% 34% 
Z 38 37 
40 39% 
3854 40% 40% 


36% 
38% 
39% 








Oats have been steady, in the main, but without features 
of special interest. The undertone, however, is evidently 
better. On the 3rd inst. prices fell 544 to %c., with other 
grain lower, but oats acted the best of all. On the 5th inst. 
prices dropped % to %c., in response to a decline in other 
grain. The United States visible supply increased 258,000 
bushels to 15,933,000 against 30,495,000 a year ago. On the 
6th inst. prices advanced % to l1c., in response to a rise in 
corn, and also because of more or less covering of shorts. 
On the 7th inst. prices closed %& to 4c. lower, in keeping 
some sort of pace with the decline in other grain, though 
oats were steadier than the others. On the 8th inst. prices 
advanced % to 1\«c., braced by other grain. 

To-day prices ended %c. lower, in sympathy with the 
reaction in corn. The ending was %c. lower on May to \c. 
higher on December for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon.*@ Tues.*® Wed. Thurs. Fri. 
NG. BD WEBS caiuneuen 324-33 32-32% 33-33% 33-33% 344-34 34-34% 


DAILY CLOSING PRICES OF F sat FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 

IE aig cin n deintecen ctweme heh 21 20 21 21% 22% 22 
BENE ho sa kon ch nccnnkgennubaneies 233% 23 24 24 25 3476 
DO aig btideigm nd dak ace ieyimea ce: eee 22 23 22 24 23 

Season's High and When Made— Season's Low and When Made— 
December 34 June 29 1931 | December 30% Oct. 51931 
March 27 Aug. 1 1931] March 23 Oct. 61931 
May 29 Aug. 1 1931|May 23 Oct. 51931 
July 24% Oct. 9 1931] July 22% Oct. 5 1931 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
t. on. Tues. Wed. Thurs. Fri. 
27% «27 23 44 2835 29% 29 
281% 27% 28% 28% 29% 28 
Rye has not fully responded to the firmness of wheat, but 
it has been more or less helped by the rise in that cereal, 
though there have been no striking features. On the 3rd 
inst. prices were 14% to 1%c., lower, in sympathy with the 
decline in wheat. On the 5th inst. prices declined 4 to %c., 
owing to the drop in wheat. On the 6th inst. prices advanced 
1% to 1%¢., taking their cue from wheat. On the 7th inst. 
prices ended % to %c. lower, in harmony with the drop in 
other grain. On the 8th inst. prices advanced 1% to 2c., in 
response to the rise in wheat. Also the tendency is to reduce 
the estimate of the German crop. To-day prices advanced 
slightly on May early in the day, but the ending was at a 
net decline of % to 1c. Final prices show an advance of 
1% to \c. for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat 7 try tees, Thurs. Fri. 








. Wed. 
ITNT 0. 1:5, somiccenieteainmau aitinlads 37 37% 39 38% 
Isnt minticn aditnidinmemimetiee qantas aiieiin 39 sides’ 41 
Mok hivtivaconcidunneoeecnhenaae 39% 39% 40 40% 41 41 
Season's High and When Made— Season's Low and When Made— 
December 45% June 29 1931 | December 35 Aug. 25 1931 
March 42 Aug. 4 1931|March Est} Sept. 3 1931 
May 43% Sept. 16 1931|May 38 Oct. 51931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— Oats, New Y' 
No. 2 red, f.o.b., new------- 66 No, 2 white....-..-..-- 34@34"s 
Manitoba No. 1,f.0.b.N.Y- 63 No. 3 white.....--..._- 33 @34 
ye—No. 2, f.o.b. N. Y.------ 43% 
Corn, New York— hi r Bs Ecwsicuuieudal nom 
No. 2 yellow, lakeandrail_.. 53 Barley— 
No.3 yellow, lake and rail... 52 No.2,L.&R.,N. Y.,dom...52% 
Chicago, cash.....-...-. 45@58 
FLOUR. é 
Sprin t. high protein $4.65 @$4.85 | Rye flour patents- ---.-.~. $3 .60@$3.85 
Spring "patents eae 420@ 4:40| Seminola, bbl. Nos. 1-3°5.10@ 5.60 
ears, first spring ----- 3.85@ 4.10; Oats, good...-....-.-. 1.85@ 1.90 
Soft winter orale ta... 3.00@ 3.35| Corn flour-.....-.---.. 1.60@ 1.65 
Hard winter straights... 3.25 yf Barley goods— 
Hard winter patents... 3.60@ 4.00} Coarse.--.....----.- 3.20@ ..-- 
Hard winter clears----- 2.80@ 3.10 Fancy 1, Nos. 2, 
Fancy Minn. patents.. 5.65@ 6.15 OT ttonnncnce 6.15@ 6.50 
Cee Se. cceeadsemeus J 5.95 





For other tables usually given here, see page 2389. 


WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 7, follows: 


Following the unprecedentedly warm September. tem tures so far in 
October have continued abnormally high. The data in the table show that 
the means for the week ending Oct. 6 were again above normal in preotioalty 
all sections of the country, with the plus departures remarkably large in 
the northern States and interior valleys. As during tember, the relatively 
warmest weather occurred in the area between the Mississippi River and 
Rocky Mountains, with some stations reporting an average daily excess in 
temperature as great as 12 deg. In the more southern States, as in several 
recent weeks, temperatures were more seasonable; also in north Pacific 
districts. 

In addition to being unusually warm, the week was remarkably dry, as 
also shown in the table. There were widely-scattered local showers in 
the Lake region, at a few points in the interior valleys, and in parts of the 
extreme South, but elsewhere east of the Rocky Mountains the week was 
practically rainless. Some southern Rocky Mountain sections had good 
rains, and showers occurred in the Pacific northwest, but elsewhere west 
of the Rockies it was likewise dry. 

The summerlike warmth and rather general absence of rainfall made 
an ideal week for seasonal farm work, except for plowing in some areas 
where it is still too dry. The present situation with regard to soil mois- 
ture shows decided contrasts in different sections of the country, espe- 
cially between the North and the South. With the exception of some 
iooal dryness in the immediate Ohio Valley, a large area, comprising the 
central-northern States, extending from Kentucky, Missouri, and the 
eastern half of Kansas northward, has sufficient moisture for esent 





| [Ninois moisture is desired for plowing. 
' satisfactory condition as regards 


r 
needs. In some southern parts of this area, however, pasture lands need 
more rain, and in portions of Kentucky, southern Indiana, and southern 
In general, this entire area is in 
! the weather factor, with pastures re- 
rted the best of the season in some sections. 

Porhe southern States are ina very much less favorable situation. Septem- 
ber was extremely dry and mostly warm, and the past week practically 
rainless, except in a few localities. Moisture is badly needed nearly over, 
where for late crops, pastures, and plowing, though showers were help’ 
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locally in the lower Mississippi Valley and southern Florida. The Atlantic 
Coast States are also beginni to need rain, as a general rule, but less 
acutely. The lateness of the fall is especially favorable in the northwest, 
where summer drouth was severe, ile rains during the week in the 
north Pacific States were helpful, liy in the winter grain areas. 
but more is needed. The lack of fall rains is retarding oP age pean for 
seeding in California, and in the Great Basin there is but little change in 


the drouth situation. 
SMALL GRAINS .—It is still too dry for winter wheat seeding in western 
Kansas and most of the southwest, especially i 


. ng 
fourths done and much up to good . The situation re- 
mains practically unchanged in the Ohio Valley and the southeast, with the 
weather favorable in the former area and continued ness unfavorable 
in the latter. Rains were helpful in ts of the Pacific northwest, with 
some further seeding ble, but moisture is still needed. 

CORN .—The weather was favorable for ——— corn rather generally 
pa fe ag the belt, except in some upper Mississippi Valley sections, es- 
pos y lowa where it dried rather slowly because of moist soil. Some 

usking was done in nearly all of the corn States, but it is too moist for 
safe bing in Iowa. 

COTTON .—With warm, sunshiny weather, and nearly an entire absence 
of rainfall, cotton continued to ~ rapidly in all parts of the belt. There 
were some further complaints of premature opening in ern sections, 
ey, in the northwestern Cotton Belt. here are further indications 
of variable progress in picking and ginning, with advance fair to very 
good in some sections, but, despite the unusually favorable weather, rather 
or in a great many other places. principally because of economic con- 

ons. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures somewhat above normal; practi- 
cally no precipitation. Harvesting most crops finished; corn maturing in 
south and about half cut. Picking cotton nicely started. Cutting tobacco 


about finished. Most a poise picked and marketed. 

North Conmian tee gh: ness continues, with abundant sun- 
shine. Favorable for harvesting, but rain much needed for growing crops 
and breaking land. te corn poor to only fair. Cotton opening rapidly 
turely, with small bolls: good progress in picking. 


and part prema: 

South Carolina. lumbia: Dryness prolonged; but temperatures 
more seasonable. All late crops and tures need rain badly. Weather 
ideal for hay and ut harvests. tton opening rapidly, with consid- 
erable o , but picking and ginning backward. 

Georgia .— Atlanta: eek cool at nning, but became summerlike 


at close and was dry which prevented plowing and seeding fall crops and 
injured late truck and sugar cane. 
being hauled for stock in places. 
cotton, corn, potatoes, peanuts, and hay. Top crop of cotton cut short 
in porth by premature opening; opened rapidly and picking and ginning 
continuous and nearing completion. 

Florida .—Jacksonville: Showers in much of central and south, mod- 
erately heavy in small areas, improved soil generally and benefited seed 
beds, truck, strawberries, cane, and citrus. Continued dry weather in 
west and most of north delayed planting of oats and early-planted germi- 
nating slowly. Truck backward. Satsumas maturing nicely. 

Alabama.—Montgomery: Cool at beginning, but unseasonably warm 
thereafter; generally dry. Favorable for harvesting cotton and saving 
hay. Water for domestic purposes scarce in some places. Late corn, 

toes, truck, pastures, and other crops generally needing rain badly. 
ogress of cotton mostly good; condition mostly fair to good; opening 
rapidly and some prematurely; picking generally fair to good progress 
and finished in some localities of southeast; ginning good progress in some 
sections, but rather slow in others. 

Mississippi.—Vicksburg: Dry, except for some scattered showers at 
end of w ; favorable for harvesting. Cotton opening continues; prog- 
ress in picking and ginning mostly fair. Progress in gathering corn f 
to very poss. Rain badly needed for pastures and fall truck. 

Louisiana.—New Orleans: Light to moderate rains along coast, dry in 
pares of north and west. Cotton picking made good progress under very 
avorable conditions; nearing completion in south. Harvesting corn well 
along in south and west and inning in northeast. Cane n more 
rain, but progress fairly good. oo dry for truck, gardens, pastures, and 
fall plowing and seeding, except in southeast. 

Tezas.—Houston: Warmth and dryness caused further deterioration 
of tures, late feed, and minor crops and was unfavorable for plowin 
seeding wheat, oats and fall Stock water scarce and lives’ 
condition only fair. Citrus and pecan crops good. Cotton crop practi- 
cally made, with much open and subject to damage by bad weather; picking 

€ss rather poor, largely because of economic conditions. 

Oklahoma.—Oklahoma City: Warm, with excessive sunshine and no 
rain. General deterioration of crops and drouth very severe in central 
and southwest. Progress and condition of cotton fair to good in east, but 
Poor to only fair in central and west; opening rapidly and mostly prema- 
turely; picking and ginning advanced rapidly. Corn matured and some 
harvested; condition very good in east, but mostly poor in central and 
west. ng wheat in northwest and some up to fair stands, but de- 
layed or planting in dry soil elsewhere. 

Arkansas.—Little Rock: Progress of cotton excellent due to dryness 
until last of week when light to moderate rains at a few stations; bolls 
opening rapidly and stalks white with cotton, except some localities on 
lowlands where foliage still green; picking and ginning made very good 

‘ogress. Very favorable for harvesting rice and gathering fall crops. 

‘oo dry for truck and pastures. 

Tennessee.—Nashville: Dryness resulting in material reduction of late 
crops. Cutting corn about completed; condition of early mostly excellent, 
but late very poor. Cotton opening prematurely in a few central sections, 
but fair to good in east, while in west mostly good; opening rapidly. To- 
bacco about housed; early very good, but late damaged by dryness. 

Kentucky.—Louisville: Temperatures rising above normal; light, scat- 
tered showers. Pastures fair to good, but drying on hills. Too dry for 
Plowing in places; progress only fair. Tobacco harvest nearly finished; 
small amount still out in dark district. Corn all safe; silo filling far ad- 
vanced. Moisture needed for seeding. 


— 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 9 1931. 

The constructive psychological effect of the new plans for 
reinforcing the nation’s credit structure, illustrated so 
emphatically in security and commodity markets this week, 
was less vividly apparent in the textile trade. Textile senti- 
ment, it is true, has benefited materially, in a general sense, 
from the dispersal of the army of bogies which have been 
haunting the great speculative markets recently, and scat- 
tered indications of a better inclination to place orders in 
some sections of dry goods markets is believed to be in 
response to this factor. Cotton goods, in particular, have 
registered somewhat improved activity in the print cloth 
and sheetings divisions, with reports of a broader interest 
in spring goods, notably in finished lines. However, prices, 
though tending firmer in some instances, by no means com- 
pensated for share rallies in raw cotton. In wool, silk, and 
cotton goods markets alike, buyers’ confidence in values 
apparently continues at that low ebb which is regarded as 
the primary influence in delaying the advent of rea) im- 
provement in the industry which favorable statistical con- 
ditions would seem to justify. Other influences tending to 
offset that of the new Hoover program include adverse an- 
ticipations of the effects on textiles of the proposed upward 


Streams and wells very low and water 
Weather very favorable for harvesting 








revisions in railroad freight rates, and, more importantly, 
prospects of larger imports of dry goods, notably of fine 
cottons and woolens, as a result of foreign abandonments 
of the gold standard, and depreciations in their currencies, 
notably England’s, which enable them to ship goods here 
very cheaply—at least, for the time being. It is reported 
that many importers are busy on projected imports of such 
new lines, and advices from Manchester indicate that large 
buying of textiles has been going forward there for Amer- 
ican account, which will probably be reflected soon in sub- 
stantially increased import figures here. While the scope 
of the effect of this new development cannot yet be accu- 
rately estimated, considerable apprehension is expressed 
concerning it. 


DOMESTIC COTTON GOODS—A slightly better vol- 
ume of sales followed abrupt upswings in security and com- 
modity markets this week. An improved tone in raw cotton, 
notwithstanding another bearish crop estimate from the 
Government, was interpreted in many quarters as further 
evidence that cotton is already selling too low, and that, 
given relief from further outside influences like the 
irrationally pessimistic frame of mind which until recently 
dominated the stock and bond markets, the outlook is for 
stabilization around present levels, with ultimate sustained 
recovery in prospect. Whiie cotton goods prices did not 
stage any noteworthy advances, further concessions, notably 
on lawns in the fine goods division, cropping out from time 
to time, nevertheless the undertone of the market as a whole 
was improved. Print cloths and sheetings changed hands 
at a level of activity slightly above the recent dull condition. 
A somewhat better interest in finished goods was reported, 
reflecting, it is thought, greater appreciation of the fact that 
they are priced very attractively, judged by any reasonable 
criteria. Such factors favored the stiffer resistance opposed 
to buyers’ inevitable pressure for further concessions, and 
their continued distrust of current quoted values thus illus- 
trated. The statistical position as a whole continues favor- 
able, though stocks are reported to be accumulating in some 
quarters. On the theory that a large volume of business 
remains to be done on fall goods, it is widely believed that 
the main deterrent to a strengthening of the price structure 
and a fuller measure of activity is the continued unseason- 
able weather. It is possible that sudden cold spells may 
stimulate a vigorous buying wave soon with the result that 
prices may tend generally firmer and help both buyers and 
sellers to active realization of the undoubted truth that 
prices have already fallen below reasonable levels. Re 
sponsible commentators continue to point out that there is 
no necessity for further underselling, in view of the fact that 
inventory risks have been minimized by meagre stocks in 
distributing channels, with sales and shipments running 
close to production. Some mills continue to produce goods 
on full schedules on the theory that cotton is unlikely to 
continue at its current cheap level for much longer. In 
their opinion storing up cotton goods at their present ex- 
tremely cheap production costs is a good speculation on the 
not too distant future. Print cloths 27-inch 64x60’s con- 
structions are quoted at 25c., and 28-inch 64x60’s at 2%4c. 
Gray goods 39-inch 68x72’s constructions are quoted at 4c., 
and 39-inch 80x80’s at 5c. 


WOOLEN GOODS.—The current feature in woolens and 
worsteds goods markets is the strike of wool goods opera- 
tives at Lawrence, Mass., which, if it should prove as pro- 
tracted as at present appears possible, may exercise a salu- 
tary influence on the trade by materially cutting down 
output. Such a result would probably be of great benefit 
to the present market for spring goods, which continues to 
be very unsettled in price. The fall movement of goods from 
primary quarters, begun so auspiciously, has greatly de- 
creased, and the outlook is now very uncertain, owing pri- 
marily to the continuance of unseasonably warm weather, 
when brisk cold days might have been expected to stimulate 
Similarly brisk business at retail, with resultant substantial 
duplicating orders to producers and greater early ordering 
of spring goods. The hesitance of buyers has been greatly 
emphasized by persistent offering of goods at concessions by 
mills, who are endeavoring to maintain production at any 
price. The most unfortunate result of the underbidding in 
point is that it has made buyers look insistently for lower 
prices, without attracting any increase in business. Buyers 
claim that the thing they most desire to see is price stability, 
but that on inspecting the market they find prices so de- 
moralized by competitive bidding that they prefer to do 
no more than sampling of spring goods at this time. This 
condition applies to both the men’s and women’s wear 
division. 


FOREIGN DRY GOODS.—tThe local linen market remains 
steady and unchanged. Importers are waiting with much 
interest a more stabilized foreign situation, the fall in for- 
eign exchange rates having unsettled the outlook for im- 
ports. Business in burlaps is limited to immediate needs, 
reflecting the combined influences of poor consumption 
prospects, and confusion in values consequent upon fluctua- 
tions in foreign exchange. Declines in prices have been 


fairly sharp. Light weights are quoted at 3.45c., and heavies 
at 4.55e. 
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tatement of the Ownership, M &e., juired the Act of Congress 
of Aug. ng ay of Commercial & Financial Chronicle published weekly 


site Wf Nea Ya, Sot eH Vers, wn Deere me, « weary pede 
y ew , 88.2 me, a public, 
and for the State and appeared Jacob Seibert, who 


and that the following is, to the best of his 

knowledge and belief, a true statement of the ownership, management, &c. of the 
aforesaid publication for the date shown in the above caption, requ red by the Act 
of August 24 1912, embodied in Section 411, Postal Laws and Regulations, printed 
on the reserve side of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor and 

Managers are: 

Publisher, William B. Dana Company, 25 Spruce St., New York. 

Editor, Jacob Seibert, 25 Spruce St., New York. 
Editor, Jacob ee 25 Spruce St., Néw York. 


Owner, William B. Dana Company, 25 Spruce St., 

Stockholders: Jacob Seibert, 25 Spruce St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two paragraphs next above giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in eases 
where the stockholder or security holder appears upon the books of the company 
trustee or in any other fiduciary relation, the name of the person or corporation 

whom such trustee is acting, is given; also that the said two paragraphs contain 

em affiant’s full knowledge and belief as to the circumstances 
conditions under which stockholders and security holders who do not appear 
the books of the company as trustees, hold stock and securities in a capacity 
than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 30th 
day of September 1931. Thomas A. . Notary Public, Kings County, New 
York. County Clerk’s No. 55. New York County Register No. 3C24. (My 
commission expires March 30 1933.) 








State and City Department | 





NEWS ITEMS 


Detroit, Mich.—Voters Approve Mayor Murphy for Renom- 
ination.—At the non-partisan primary held on Set. 7 the vot. 
ers approved the administration of Mayor Frank Murphy, »x- 
ponent of the unemployment dole system in his city, by 
polling a large majority in his favor out of seven candidates 
for the office, according to press dispatches from Detroit 
on that day. During his administration Mayor Murphy is 
reported to have expended about $18,000,000 in treasury 
funds in order to relieve unemployment. 


Mississippi.— Special Legislative Session Acts on Financial 
Relief.—According to news dispatches from Jackson on Oct. 6 
steady progress is being made by the Legislature in the efforts 
to obtain a wide program for relieving the present financial 
difficulties of the State Treasury. Unanimous approval was 
given by the Senate to a $6,000,000 issue of either long term 
bonds or short term notes to provide funds for the State 
deficit. It is stated that Harry Yawn, state Treasurer, in- 
dicated to the Senate that the prospective cash deficit at the 
close of the current year will be about $5,500,000. 

New York City.— Taz Rolls Show Increase of $1,117,166,- 
654.—James J. Sexton, President of the Department of 
Taxes and Assessments, on Oct. 1 issued the annual state- 
ment bearing on the assessed valuation of the city property 
for the year 1932. The new tax rolls show a tentative total 
of $19,296,985,571, a tentative increase in the taxable real 
estate of $1,117,166,654 over the figures for the preceding 
year. The official statement reads as follows: 


The tentative assessment of taxable real estate for the year 1932 in the 
Oy of New York, is $19,296,985,571. 

o this amount are to be added the special franchise and personal prop- 
erty assessments. The special franchise assessments wil] not be completed 
until the early part of 1932. It is estimated that these assessments will 
amount to $625,000,000, which added to the taxable real estate, will make 
a total assessment, exclusive of personal property of $19,921,985,571. 

Personal property assessments amount to $796,444.690, making a total 
tentative assessment of real and personal property of $20,718,430,261. 

The total increase of taxable assessment of real estate for the year 1932 
over the final assessment for the year 1931, is, tentatively $1,117,166,654. 
_ This increase may seem stupendous, particularly so, on account of exist- 
ing conditions. It is, however, further evidence of the greatness of our 
city and the confidence that builders and financial institutions have in it, 
because $437 ,482,588, of the above increase is due to the completion of new 
buildings during the year, a number of them of the sky-scraper t i 

The tentative assessment now levied against pro ty which has hereto- 
fore enjoyed partial exemption under the New Dwelling Exemption Laws, is 
$790,825,775, which property was exempted for the year 1931 on a valuation 
of $910,543,750. 

oguomans amounting to $228,322,076, were made during the Field 


In the Borough of Manhattan, reductions were made on property lo- 
cated on the lower East Side, various loft sections of the city, and in certain 
residential or tenement districts which have deteriorated due to a change 
in the character of the inhabitants. 

The other boroughs being principally residential, the reductions were, of 
course, chiefly on new buildings enjoying exemption under the new dwelling 
exemption laws. 

I have on several occasions called the attention of taxpayers and civic 
organizations, to what I thought was a vicious practice of some so-called 
tax experts. In most cases the assumed title is a misnomer. Under the 
provisions of the Charter, every property owner has the right to file objec- 
tions to the assessment levied against his property, and if he sees fit to em- 

loy some one to represent him, that right is ugquestionalby his, and the 

epartment has no objection to it. During the’ past 10 years, many law- 
ers, real estate men, and experts have appeared before our Board, and be- 
‘ore me personally, and I want to make public acknowledgement of my 
sincere + for the candor and frankness that the great majority 
have, at all times, displayed. The reputable lawyer or real estate man we 
are always glad to meet. 

In my ad to the Deputy Tax Commissioners prior to the Field od 
for the 1932 assessment, I urged upon them the absolute necessity of being 
more diligent than ever, on account of the depression which had us within 
its grasp, to the end, that when our assessments were made, they would be 
fair aad equitable. I stressed particularly that extreme care should be given 
to property which had heretofore enjoyed partial exemption under the new 
dwelling exemption laws, as this type of property. would for the first time, 
be subject to full taxation for the year 1932. here has been quite some 
discussion and " err regarding this type of property, exempted in 1931 
for $910,543,750, as to its value compared with the assessment placed 


—— 


against it by this department. In answer to queries of sever] of our daily 
papers, I stated that in opinion the assessment for 1932 would not be 
much in excess of $750, . 4 

I now find that the so-called tax experts above referred to, knowing 
of the intention of the Department, have circularized taxpay 
ing to be retained by them so they 
ductions made during the Field period. 
Profession com: to this pract a 

e, 

missioners and the deputies in the Field. 
who has been du 


except th 
I hope that any property owner 
ped into signing any such agreement or retainer, 
repudiate the same and refuse to pay any fee for the reductions which have 
been made in the assessment of his property. 

The total exemption of aperey of every kind and class for the year 
1931 that is exempted by law, now reaches the sum of 35,375, ,670, 
bin + | is over 21% of all of the assessable property in the City, distributed 


as follows: 
United States Government 















































wi has dh aii abticlrnsiay anes hinted ae eA $179,686,700 
Rtate of New Teer... onc nccccnccacctucnwecne Neat naa 424, 
ee On Pee OM no. nace awck buna 3,312,115,721 
Churches, asylums, homes, hospitals, patriotic, benevolent 
and charitable assns., pensioners, parsonages, &c_.....-- »745,524 
New dwelling exemptions. __________.--- 2.2 oe eee +5643 ,750 
State housing law exemptions_._.___...._.....-...------ 4,042,000 
$5,375,558,670 
The total number of separately assessed parcels of real estate and new 
dings, are: 
Parcels. New Buildings. 
I iss ee a Boe ee ee 78,8 97 
OU lo ee sa ee ee 93, 1,212 
NS i. oo iva Si sal tk 3s aha os aa ok a A 292,¢ 1,866 
ec er ooo ae sO ee en ee s 6,199 
So oe oie wuda phic oc abibvareaness 73.335 575 
PUR AS vececunan nuns pebeebetecebedeeaee 804,296 10,029 
Recapitulation 1932. ; 
New Increttse for 
Manhattan— Butidings. 1931 Asst. Roll. Improvements. 
a bdo sh bicecs nddSeewdedansue 177 = $9,485,832,565 $262,769,500 
Real estate of corporation.......-...-... -.-.-. 234,792 ,450 ,489,500 
NR  Biiccn Gloag ke cawidebigubnke 177 $9,720,625,015 $264,259,000 
The Bronx— 
BO CNB iam ak cag ddb weds cenceccus 1,212 1,911,674,692 49,019,140 
Real estate of corporation .......-...-.-. .-.-. 58,830,700 924,125 
I ao. ce Solar eg taeda ne sk esas og aa eae 1,212 $1,970,505,392 $49,943,265 
Brooklyn— 
GES CR os os mh vendcanstas ptuns cunew 1,866 4,078,304,515 61,501 ,435 
Real estate of corporation.......-...-... --.-- 61,184,550 24,953 
as ee Ve hceinkab mm emsnins waa kew nil 1,866  $4,139,.485,065 $61,526,388 
Queens— 
SSN 64 a bane Rabens ack cunkveensks 6,199 1,994,144,560 55,183,610 
Real estate of corporation. .-....-...-..- -.--- 56,564,950 1,469,550 
Wie ecudckses eke noche wessass se 6,192 $2,050,709,510 $56,653,160 
Richmond— 
| ERS see ae Se area papers aR 575 291,556,035 5,054,275 
Real estate of corporation. ......--.-...- .---- 6,933,900 46,500 
Rik oa tckb talented shri baw alin 575 $298 ,489,935 $5,100,775 
Grand Recapitalization— 
WS eek cnn nek caccrde ne aee 10,029 17,761,512,367 433,527,960 
Real estate of corporation. ..-...-.-.--.. ----- 418,306,550 3,954,628 
SE cite usar brisk eho eran utr a kee aentell 10,029 $18,179,818,917 $437,482,588 
1932 Ann'l Record 
Manhattan— Decrease. Ne@& Increase. Oct. 1 1931. 
MGGl GUNES. 652 boinc coon cee ccone $60,647,400 $302,879,100 $9,788,711,665 
Real estate of corporation -----_-_- 3,763,500 —927,000 233,865,450 
al $64,410,900 $301,952,100 $10,022,577,115 
The Bronx— 
I MUNI, so: “etree ceicaianemenenisd oh is 61,940,251 142,249,369 2,053 ,924,061 
Real estate of corporation....-... ---------- 964,250 59,794,950 
, RRC Re at ao gee ay oo $61,940,251 $143,213,619 $2,113,719,011 
Brooklyn— 
RE ON 5: os in wccati aie ememniinis 38,545,890 349,183,960 4,427 488,475 
Real estate of corporation ------.-- 361,750 —93,250 61,091, 
ait faaiictiinn tice etiinn ee mare diawatie $38,907,640 $349,090,710  $4,488,579,775 
Queens— 
SRE LEIS OOO RL LR 57,596,885 288,528,885 2,282,673 ,445 
Real estate of corporation........ ---------- 1,991,700 58,556,650 
es ineeines 357 596,885 $290,520,585  $2,341,230,005 
Richmond— 
REALL DLE AE 5,463,900 32,345 640 323,901,675 
Real estate of corporation-.-----_- 2,500 44,000 6,977,900 
Teal... sapapogence gr rieonce i eeame $32,389,640 $330 ,879,575 
Grand recapitulation—Al roug 
ELSE TEMES PDA: 224,194,326 1,115,186,954  18,876,699,321 
Real estate of corporation.-..--_--. 4,127,750 1,979,700 420,286,250 
RR a eS a PLR a aT: $228,322,076 $1,117,166,654 $19,296,985,571 
100 CE EE do pb anddaandinnasnnaniabeennnabeniae $18,179,818,917 
Se a ida pe deccarioarmnme aims aaaee ea 1,117,166,654 


1932 tentative annual record, Oct. 1 1931_...-...-.-------------- 19/296,985.571 


New York City.—Tentative Budget of $631,352,880 Sub- 
mitted to Board of Estimate.—The tentative budget for 1932 
submitted to the Board of Estimate on Oct. 8 by Mayor 
Walker totals $631,352,880.39, an increase of $10,512,697 .02 
over the 1931 budget of $620,840,183.37. In a message 
explaining the schedule Mayor Walker asserted that the 
increases are attributable largely ‘‘to economic conditions 
and employment.’”’ The Mayor also stated that Charles L. 
Kohler, Director of the Budget, had cut $46,074,976.99 
from the departmental estimates of $677,427,857.38 in 
arriving at the present figure. Despite the increase over the 
figures for 1931 Mayor Walker predicted a decrease of 
three points in the tax rate, from the basic rate of $2.57 
for each $100 of assessed valuation for the current year to 
$2.54. This prediction is based on an increase of more than 
$1,000,000,000 in the assessed valuation of taxable real 
estate. Both the budget figures and property valuations, 
however, are tentative, with a likelihood of many changes. 


New York ,State.—Legislature to Be Asked t Modify 
Restrictions on Legal Investments.—It was announced on Oct. 
8 by Senator Nelson W. Cheney, Chairman of theJJoint 
Legislative Banking Committee, that at the coming regular 
session of the Legislature modifications will be sought at once 
in the regulations concerning bonds that are legal invest- 
ments for banks and trustees. Senator Cheney is said to 


have stated that his committee will meet in New York 





next week to hear the testimony of experts on the subject 
with a view to having definite proposals ready for the Legis- 
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lature on the day it meets, which will be as usual, about Jan. 
1. Itis stated that amendment of the legal investments law 
in regard to bonds is intended to remove one of the most 
serious of the difficuities which have been facing the bond 
market. We quote in part as follows from the report ap- 
pearing in the New York “Evening Post”’ of Oct. 8: 


. _ His announcement e shortly after word was given out at the White 
House in Washington that a corporation would be formed within 48 hours to 
administer a $ ,000,000 pool to aid banks by making loans on bonds that 
cannot legally be discounted at the Federal Reserve Banks. The forced 
selling of bonds by banks in liquidation and otherwise is the second factor 

pe oe as having brought the bond market and country banks to their present 


state. 
President Hoover, it was learned to-day, is considering the railroad bond 


problem also. 
$8,000,000,000 Outstanding. 

There. are some $4,700,000,000 worth of railroad bonds held by savings 
banks and insurance companies according to official figures, and most of 
them will be affected by the Cheney committee's decision. 

The bonds held by trustees must, under the law, pay 14% more than 
fixed charges for five years out of six. year a great many bonds that 
had earlier qualified—a number estimated at more than half—falled to pay 
the > eel amount and, this making the second year of that failure, trustees 
would be forced to sell or be held personally responsible unless the law was 


An effort was made to have Governor Roosevelt present a measure 
looking to that end at the last special session of the Legislature, which 
closed recently. The proposal was turned down by the Governor and his 
advisors because it was thought inadvisable at that time to call attention to 
wien bod ‘won off Uae ial ets WP appeared that Toren sata i Yate 

e ita 
lots by trustees was inevitable. si ieee ines nahi 

Many of the bonds held by trustees and other institutions coming under 
the legal list are railroad bonds. It was th t by those near Governor 
effect yng he ry 1 ate oh eeat 3 vadas bake te 

a 
ieee genera os ra 4 


tate 
Savings Banks Affected. 

Besides trustees, savings banks and insurance companies can hold only se- 
curities on the | list, but they are not forced to sell immediately after 
‘they are taken off the list, being committed to hold their bonds in the dis- 
_ eretion of the superintendents of banks and insurance of New York State. 
Those departments, it was understood at the time, were against amend- 
ments to the law surrounding securities on the legal list at the last special 
—, but have since changed the principle of their views to a marked 


before the 


New York State.— Attorney-General Bennett Holds County 
Liable for Tazes of Town.—According to an opinion which 
has recently been rendered by Attorney-General John J. 
Bennett at the request of the Municipal Accounts Bureau 
in the case of the town of Brighton in Monroe County 
_it{would appear that the obligations of a town are placed 
on the same plane as those issued by acounty. The Attorney- 
General ruled that the County Treasurer must borrow funds 
on county credit if necessary to offset the unpaid levies of a 
town. The New York “Times” of Oct. 5 carried the follow- 
ing on the subject: 

Ruling that when a town in New York State makes a return to the 
county of undpaid taxes in excess of the amount required for State and 
county taxes the County er must reimburse the town for the amount 
due by borrowing with county credit if necessary, Attorney-General Bennett, 
in an opinion made public yesterday, cleared up a legal problem which never 
has been passed on by the courts of the State. 

The case under consideration was that of the town of Brighton, Monroe 
County, which, according to information received by the Attorney-General 
has not only been unable to pay the taxes due to the State and county, 
but has ins ent funds to pay its own current expenses and charges 
during the rest of the year. The opinion puts the matter up to the County 
Treasurer s the town is not in a position to obtain loans. 

The opinion, which has just been rendered by the Attorney-General at 
the request of the Municipal Accounts Bureau, which is under the super- 
vision of State Comptroller Tremaine, answers the following questions: 

1. Is the town in a position to float bonds or notes to obtain the money 
ee Bia the town, which obligations would be paid as the taxes 

2. Is the county able to pay or liable to the town for the difference 
between the moneys poe Ma | and turned over to the supervisor and the 
moneys due him under the collector's warrant? 

Answering the first question, the opinion says, there is no law which 
as —! — to ~ we its ootentons for the pu of ene manny 

; fe) Ww 
ta Rd soak perating expenses are supposed to 

In enawering the second question, the opinion points out that the town 

Tax lector receives his warrant and tax roll from the of Super- 

- He makes the various payments as directed in his warrant. He 
then makes a return to the County Treasurer, who then holds for the 
county the unpaid taxes, with the right to sell the property if the taxes 
are not paid. The town has no such right. 

The town through its Supervisor is entitled to receive from the Tax Col- 
lector the amount of money as set forth in the town abstract, which is 
submitted to the Board of Supervisors prior to the setting of the tax rate. 

he tax Collector, if he fails to collect any taxes, cannot turn over to the 
Town Board any of the accounts of unpaid taxes. He is required to return 
the unpaid taxes to the County Treasurer, who alone has the power to sell 
the premises for taxes. 

Thus, the opinion continues, when the town Tax Collector makes a 
coturn to the county of unpaid taxes in excess of the amount required for 

tate and county taxes, that is, including unpaid taxes which should have 
been turned over to the Supervisor for the town, then the county owns 
snd controls the unpaid taxes and the right to receive same, including the 
© right of tax sale, and the county is, therefore, indebteded to the town 
‘or hen home See and remaining unpaid to the Supervisors on the col- 

I conclude, therefore, that the town of Brighton is not able, under 
any provision of law, to borrow money to cover the expense and bond pay- 
ments that are coming due. 

I also conclude that the Tax Collector is the agent of the Board of Super- 
Yiooss and that they and he, as their agent, are required to collect the 

vd and to pay to the town Supervisor the amount due the Supervisor 
= er the collector's warrant: that tne due date of that payment is either 

thin one week after the time prescribed in collector’s warrant for the 
payment of moneys directed therein to be paid as provided in Section 84 
2 © tax law, or at the time of settlement as between the Town Tax Col- 
yd and the County Treasurer; and that there is now due and owing to 
=e town of Brighton from the county of Monroe the difference between 

© amount received by the Supervisor and the amount which the collector’s 
warrant vided that he should receive; that the money is due and payable 
and should be paid to the town by the county out of funds available therefor, 
and = the ty 2 os there are 1.) sanes available therefor, that the Board 
borrow s' ent_m jo 

tion 12 of the county law. .money under Subdivision 6 of Sec 


Ohio.— AllenCounty Bond Case to Go toUnited States Supreme 
Court.—An Associated Press dispateh from Columbus 
to the Toledo “Blade” of Sept. 30 reported on the recent 
removal of the legal technicalities barring an appeal of the 
Allen County special assessment bond case to the United 


States Supreme Court (see V. 132, p. 4623) as follows: 
The Wated States eee et wie be the scene of the next legal battle 


Legal barriers to an ap to the high tribunal were rem 
when the mule Supreme urt made ry he entry of its pte tee 5 m4 
osecutor 


e State Court accepted the entry drawn 
est M. Botkin of Allen County, who has canouneed be Car caer the 





case higher. The Attorney-General Gilbert Bettman had an entry 
that would have limited Mech ond Seutabbad enteie anda Ina elas 


angenied. 
he case, ultimately affecting the validity of some $250,000,000 in special 
ee ee » Ohio, involves . ang of an —_ County resident 
county co oners a@ tax on count opert 
to pay off yo rf pone ora My oe oe , . rs ne 
y e o Supreme disapprov s a levy, thus in- 
validating millions of dollars’ worth of ar bonds in other subdivisions 
of the State. On rehearing, however, the Court reversed itself. It is the 
final ruling that Botkin expects to appeal. 


Texas.— Special Legislative Session Adjourns.—The special 
legislative session which convened on Sept. 8 primarily to 
enact legislation restricting cotton planting—V. 133, p. lo52 
—adjourned on Oct. 3. In addition to the cotton acreage 
bill which was passed and signed by the Governor—V. 133, 
p. 2294—the session also passed a road bill to defray ap- 
proximately $6,000,000 in local road bond payments out 
of the annual gasoline taxes. The results of the session 


were given in the “U. 8. Daily” of Oct. 7 as follows: 

The second called session of the Legislature adjourned Oct. 3 after 
having been in session since . 8. 

The Legislature passed and Governor Sterling has approved bills limiting 
cotton acreage, repealing an occupation tax on peddlers, and providing 
for a moratorium on tax penalty bills. The Attorney-General, James V. 
Allred, has ruled that the moratorium measure is void. 

The session also passed a bill for the assumption of $6,200,000 of local 
road bond payments annually out of the gasoline tax. Governor Sterling 
has announced orally that he will veto this measure. 

A bill to restore State-owned streambeds of oil and 
the State or under lease was passed and Governor Ster 
he will approve it. 

On the final day of the session the House refused to suspend its rules to 
consider a bill for Congressional redistricting. 

A measure levying an annual tax of $150 on operators of loan companies 
Was Passed and is pending before the Governor. If approved, it will become 
effective Jan. 1 1932. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Taylor County, Tex.—BOND SALE.—An issue of $120,000 
54% -ann. refunding bonds is re to have pure! re- 
cently by the Ulen Securities Co. of Dallas. Due in from 1 to 30 years. 
rowley), io 


ACADIA PARISH ROAD DISTRICT NO. 4 (P 
mds offered for 
urchased by 


development by 
g has stated that 





-o. Cc 
BOND SALE.—The $68,000 issue of 5% semi-ann. road bo 
sale on July 14—V. 133, p. 155—is reported to have been p 
Lachlan M. Vass & Co. New Ori ; 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$1,900 4% coupon Jefferson Township road impt. bonds offered on Oct. 7 
—V. 133, p. 2130—were awarded to the Peoples State Bank, of Berne, at 
— plus a premium of $27.62, equal to 101.45, a basis of about 3.70%. 

ated Sept. 15 1931. Due one bond each six months from July 15 1932 to 
Jan. 15 1942. Bids received at the sale were as follows: 


Bidder— Premium. 
Peoples State Bank, Berne (successful bidder) -......------------- $27.62 
Old Adams County Bank, Decatur.-......------.--------------- 15.00 
I I ooo 8 2 ee ieee tehneee anne 21.00 

AIKEN COUNTY (P. O. Aiken), S. C.—BONDS AUTHORIZED.— 
A bill has been passed the Legislature in special session authorizing the 


issuance of $60, in ool district bonds by the County Commissioners. 


AKRON, Summit County, Ohio.— BOND ORDINANCE ADOPTED.— 
The city council has adop an ordinance providing for the issuance of 
200.000 street improvement bonds, to be dated Nov. 1 1931, bear interest 
at 5%, and mature $8,000 annually on Oct. 1 from 1933 to 1957 incl. 
Principal and interest (April and Oct.) to be payable at the Chase National 
Bank, New York City. 

ALLIANCE, Box Butte County, Neb.—_BOND SALE.—A $79,500 issue 
of refunding bonds urchased recently by the State Board of Educa- 
tional Lands and Funds, as 4.60s, at a oms. $1,000 and 750). 
Dated Sept. 1 1931. Due on Sept. 1 1951, and optional on Sept. 1 932. 
Prin. and int. payable in Alliance. 

AMARILLO, Potter County, Tex.—BOND ELECTION.—It is re- 
ported that an election will be held on Nov. 10 in order to have the voters 
pass on the proposed issuance of $864,000 in refunding bonds. 

The following is a news report from Amarillo: 

The City Consanienion. has called an election for Nov. 10 to vote on $864,- 
000 refunding bonds. The bonds would bear 434% interest and mature 
in not to exceed 40 years. They would be used to take up existing bonds 
and warrants that bear interest ranging from 5% to 6%. 

Mayor Thompson said the total tax valuation for Amarillo in 1931 is 
$63, 170. The. allowable bond limit under the city charter is 10% of 
the total tax valuation—$6,358,017. Total bonded debt, including the 
proposed issue of $864,000, is $5,729,920. 

AMBRIDGE, Beaver County, Pa.—BONDS NOT SOLD .—The issue of 
$75,000 4% a coupon bonds for Which sealed bids were invited until Oct. 5— 
V. 133, p. 1952—was not sold, as no offers for the loan were received. The 
bonds are dated Oct. 1 1931 and mature Oct. 1 as follows: $10,000 in 1943 
and 1944; $20,000 in 1945, and $35,000 in 1946. 


AUBURN TOWNSHIP, Geauga County, Ohio.—BOND SALE.—The 
$1,676.89 coupon special assessment improvement bonds offered on Oct. 3— 
V. 133, p. 2130—were awarded as 54s, at a price of par and accrued 
interest, to the Chagrin Falls Banking Co., of Chagrin Falls, the only 
bidder.’ The bonds are dated Sept. 1 as follows: $176.89 in 1932; $200 in 
1933 and 1934; $100, 1935; $200 in 1936 and 1937; $100, 1938; $200 in 1939 
and 1940, and $100 in 1941. 

BARNEGAT CITY, Ocean County, N. J.—BOND OFFERING.— 
Sarah G. Grant, Borough Clerk, will receive sealed bids until 7 Pp. m. on 
Oct. 26, for the purchase of $40,000 6% water system bonds. Dated Oct. 
1 1931. Denoms. $1,000, $500 and $100. Due Oct. 1 as follows: $1,000 
and $1,500 from 1966 to 1969, incl. Interest is 
payable semi-ann d Oct. No more bonds are to be awarded 
than will produce a premium of $1,000 over $40,000. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the 
Treasurer, must accompany each proposal. 

BETTSVILLE, Brown County, Ohio.—BOND ELECTION—Pursuant 
to a resolution adopted by the village council on Aug. 21, the question of 
whether an issue of $5, fire department equipment purchase bonds 
should be sold will be submitted for consideration of the voters at the 
general election on Nov. 3. Maximum maturity would be 10 years. 


BEVERLY, Essex County, Mass.—BOND SALE,—The Chase Harris 
Forbes Corp., of Boston, purchased on Oct. 8 an issue of $50,000 coupon 
water main common land bonds as 3s, at a price of 100.01, a basis of 
about 3.49%. The bonds are dated Oct. 1 1931. Denom. $1,000. Due 
$10,000 Oct. 1 from 1932 to 1936, incl. Principal and semi-annual interest 
(April and Oct.) are payable at the office of the First National Bank, of 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins, of Boston. 
Bids received at the sale were as follows: 


a Int. Rate. Rate Bid. 
Chase Harris Forbes Corp. (successful bidder) - - - - - - 334 % 100.01 
I at ce ge cntneins cagéwe amieun : ia 100.03 
i eal %% 100.072 
IT hi a es ks ee eid eaten % 100.26 

Financial Statement Oct. 1 1931. 

Net assessed valuation for year 1931-__-.--..---------------- $48 522,050 
Total bonded debt (present loan included) - ---..--.-.--------- 211, 
Water debt, included in total debt--__....-.-.-.------------- - = 


TE NSE TEAR ORR SOT: Sa ra eS pee Se 


Population, 24,985. 
BIRMINGHAM, Oakland County, Mich.—BONDS NOT SOLD.—It is 
ting $111,700, 


re that the following issues of refunding bonds 
for which sealed bids were invited until Sept. 28—V. 133, p. 2130—were 
not sold, as no offers for the bonds were received: 
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$61,700 special assessment (series A) bonds. Due Oct. 
$12,600, 1932; $13,400 from 1933 to 1935, incl., and 
27,000 special assessment (series B) bonds. Due Oct. 1 as follows: $4,900 
in 1932 and 1933; $5,900 in 1934 and 1935, and $5,400 in 1636. 
8,000 pnerel ont -— (series B) bonds. Due $1,000 Oct. 1 from 1932 
, inclusive. 
7,500 general obligation (series A) bonds. Due Oct. 1 as follows: $500 
1932, and $1,000 from 1933 to 1939, inclusive. 
7,500 genera obligation (series C) bonds. Due Oct. 1 as follows: $500 
1932, and $1,000 from 1933 to 1939, inclusive. 


BLOOMFIELD TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Bloomfield Hills), Oakland County, Mich.—BELATED BOND SALE 
REPORT .—The $40,000 444% school bonds offered on May 18—V. 132, 

- 3753——were awarded at a price of par to the Guardian Trust Co., of 
etroit. The bonds mature serially from 1932 to 1941, incl. 


BOSTON, Suffolk County, Mass.—STATUS OF TAX COLLEC- 

TIONS.—William E. Morrow, Tax Collector, states that a total of $23,115,- 

258 in taxes was collected on Oct. 2, final day for filing before penalty 

accrues, which brings the total of collections for the year to $42,010,249, 
or 67. % of the total warranty of $62,159,918.” 


N, Bowman County, N. Dak.—BONDS SOLD.—The $5,- 
Spec. Impt. Dist. No. 1 bonds that was offered for sale 
without success on April 2—V. 132, p. 2815—is re to have since 


ported 
been sold. Dated April 1 1931. Due from Aprii 1 1932 to 1941 incl. 


BROCKTON, Plymouth County, Mass.—NO BIDS FOR TEMPO- 
RARY LOAN.—The city was unsu ‘ul in an attempt to market a 
$400,000 temporary loan offered at discount basis on Octo 6, as no bids 
were received. The loan is dated Oct. 7 1931 and payable Oct. 10 1932. 


BROOKINGS INDEPENDENT SCHOOL DISTRICT (P. O. Brook- 
ings) Brookings County, S. Dak.—BOND OFFERING.—Sealed bids 
wi received until 9 a. m. on Oct. 16, by Mary E. House, Clerk of the 
Board of Education, for the purchase of an issue of $150,000 et 
bonds. Int. rate is not to exceed 4%%. enom. A ue on Nov. 
as follows: $5,000, 1932 to 1936; $10,000, 1937 to 1941, and $15,000, 1942 
to 1946, allincl. Prin. and int. (M. & ad payable in a. Chicago 

a n 


1 as follows: 
$8,900 in 1936. 


or New York, as requested by the purc The ap roving Cw og of 
Junell, ro 4 Driscoll & Fletcher of Minneapolis, be furnished. A 
certified check for $1,000 must accompany the bid. (These bonds were 


voted at an election held on Sept. 29—V. 133, p. 1953). 

BONDS CALLED.—It is announced by John G. Raak, District Treasurer, 
that he is calling for payment on Nov. 2 at the office of the New York 
Trust Co. of New York, $170,000 in school bonds, being the entire issue 
dated peel 1 1919. eee. $1,000. Interest will cease on Nov. 2. The 

OWS: 

y_ given to the holders of the bonds of the Independent 
School District of the City of Brookings, of Brookings, South Dakota, that 
under the option in said ds contained, said bonds, and the entire issue 
thereof, will be paid on the 2d day of November, 1931, at The New York 
Trust Co., 100 Broadway, in the City of New York, State of New York: 
and call for the presentation of said bonds for payment and cancellation 
at said time and place is hereby made, and notice is hereby given that on 


and after the 2d day of November, 1931, all interest on said bonds shall 


BROWNSVILLE NAVIGATION DISTRICT (P. O. Brownsville), 
Cameron County, Tex.—OFFERING DETAILS.—In connection with 
the offering scheduled for Oct. 30 of the $1,500,000 or $2,000,000 issue of 
5% % semi-ann. improvement bonds.—V. 133, p.-2295—we are further in- 
formed as follows: Denom., $1,000. Dated Sept. 1, 1930. Both of these 
issues will mature variously from 1935 to 1970, incl. (Bids will be received 
on either or both issues.) Prin. and int. (M. & 8.) po at the Chase 
National Bank in New York. yg A approved by the Attorney General, 
ew Yor 


and Clay, Dillon & Vandewater of . Authority for issuance is 
Section 59, Article 16, State Constitution, and the provisions of Chap. 5 
of the General Laws by the 39th slature, and the General Laws 


Passed 
of Texas, and Chap. 192 of the Acts of the R Session of the 41st 
Legislature of Teme. — ™ 


BURLINGTON, Kit Carson County, Colo.—BOND SALE.—The 
two issues of bonds aggregating $39,500, offered for sale on Sept. 18— 
V. 133, p. 1791—-was purchased by the National Construction Co. of Den- 
ver, oe @. at a price of 96.00, a basis of about 6.41%. The issues are divided 

8: 
$35,000 paving district bonds. Duein 16 years. 
4,500 storm sewer district bonds. Due in 11 years. 


BURNET, Burnet County, Tex.—BOND SALE.—The $7,000 issue of 
6% semi-ann. warrant funding bonds offered for sale on Sept. 18—V. 133, 
Pp. 1791—was purchased by an undisclosed investor. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING. 
—A. F. Boll, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Oct. 22, for the purchase of $1,700 5% special 
assessment sewer improvement onds. Dated Oct. 1 1931. ue $170 
annually on 1 from 1933 to 1942, incl. Interest is payable semi- 
rate other than 5 ressed in eo for nari a ee dn 

an 5%, exp a multiple o oO Ds a con- 
sidered. A cortinied check for $200, payable to the order of the Board of 
County Commissioners, must accompany each proposal. 


CAMPBEL Mahoning County, Ohio.—BOND OFFERING.— 
Sealed bids ad to Joseph T. Moore, City Auditor, will be received 
until 12 m. on Oct. 19, for the purchase of $10,000 54% r relief Bre. 

bonds. Dated Oct. 15 1931. Due $2, on Sept. 1 from 1933 to 
937, incl. Denom. $500. Interest is payable semi-annually in March 
and September. Bids for the bonds to bear interest at a rate other than 
573% expressed in a multiple of 4% of 1%, will also be considered. 

ed check for 2% of the amount of bonds bid for, payable to the 
order of the City Auditor, must accompany each proposal. 


CLARKS, Merrick County, Neb.—ADDITIONAL DETAILS.—The 
$44,000 issue of $%4 70 coupon refunding bonds that was purchased by 
achob, Bender & . of Omaha—V. 133, p. 2131—is dated Aug. 1 1931. 
paer- $500. Due on Aug. 1 1951. Optional after 1932. Interest payable 
CLEARPORT CONSOLIDATED SCHOOL DISTRICT 
County, Ohio.—BOND ELECTION .—The Board of Education recently 
adop a resolution providing for the submission to the voters at the 


general election on Nov. 3 of a proposal calling for the issuance of $20,000 
school construction bonds, to run for not more than 25 years. 


COKE COUNTY ROAD PRECINCTS NOS. 2 AND 4 (P. O. Robert 
), Texas.—BONDS VOTED .—At the special election held on Sept. 
26—V. 133, p. 1645—the voters approved the proposed issuance of $175, 
in 544% road bonds by what was reported to be a substantial majority. 


CONCORD, Merrimack County, N. H.—LOAN OFFERING.—The 
City Treasurer will receive sealed bids until 12 m. on Oct. 14 for the pur- 
chase at discount basis of an issue of $100,000 notes, dated Oct. 16 1931 
and due Jan. 27 1932. 


CONNEAUT CITY SCHOOL DISTRICT, Ashtabula County, Ohio. 
-—BOND ELECTION .—At the general election to be held on Nov. 3 the 
voters will decide the fate of a proposed $150,000 Senior High School 
oe eonstruction bond issue, the maximum maturity of which would be 

years. 


COOK CO 
Heights), 


Oct. 
annually in April and October 


Fairfield 


UNTY SCHOOL DISTRICT NO. 170 (P. O. Chieage 
ul.—TAX ANTICIPATION WARRANT REPORT.—In 
reply to our inqu vegardine the sale of an issue of $50,000 tax anticipation 
warrants, Floyd T. er, Superintendent of hools, under date of 
Oct. 1, advises us as follows: 

“School District 170, Cook County, Illinois, found itself without funds 
at the open of schools, due to the fact that tax collections are one year 
in arrears in this county. As the local banks were holding tax anticipation 
= x ate on the 1930 taxes, they were unwilling to purc warrants on 

e taxes. 

“After the various attempts to sell these warrants in Chi had failed, 
it was decided to sell them [oeall - Ona tax levy of $280, the Board is 
attempting to sell to local manufacturers, business houses, and individuals 
$165,000 worth of warrants. To date about $50,000 worth have been 
subscribed for.’’ 


CORTLANDT CENTRAL SCHOOL DISTRICT NO. 3 (P. O. Mon- 
trose) Westchester County, N. Y¥.—BOND OFFERING.—Sealed bids 


elsch, Clerk ef the Board of Education, will be | 


dressed to 
siaeel until 8 p. m. on Oct. 22 for the purchase of $21,000 not to exceed 


6% interest, cou or registered bonds, dated Nov. 1 1931. Denom. 
$1,000. Due $3,000 on Nov. 1 from 1932 to 1938 incl. Rate of interest 
to be in a multiple of 4% or 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (May and Nov.) 
are payable at the Westchester County National Bank, Peekskill, or at the 
National ow Bank, New York City. A certified check for $500, payee 
to Howard H. Conklin urer, must accompany each ropes . The 
approving opinion of Clay, Dillon & Vandewater, of New York City, will 
be furnis to the purchaser without cost, which opinien will refer to 
the case of er vs. Ginther (to which this school district is not a party) 

in which the Appellate Division, Fourth ment, recently ed 
unanimously the judgment of the Su e and will state that in 
their opinion the plaintift’s contention is legal:y without merit. 

Financial Statement. 
Total assessed valuation, 1931 (67% of actual)_.......------ $9,423 040.50 
Bonded debt (including bonds now offered)._.......-....-- 
Amount of State aid received by District.............-..-. 
t population, 5,200. 


DALLAS, Dallas County, Tex.—BONDS NOT SOLD.—tThe four issues 
of 4% % coupon semi-ann. bonds aggregati : 
—V. 133, p. 2296—were not sold as the only bid received 
by a local dealer, was returned unopened. T 
$500,000 sanitary sewer impt. bonds. Due fro: i 
200,000 street paving bonds. Due from Oct. 1 1932 to 1961. 
100,000 park impt. bonds. Due from Oct. 1 1932 to 1961. 
550,000 school impt. bonds. Due from Oct. 1 1932 to 1961. 


DAYTON, Webster County, Iowa.—BOND SALE.—The $12,500 
issue of 4% coupon semi-ann. well and equipment bonds offered fer sale 
Oct. 2—V. 133. p. 2296—was purchased by the First National Bank of 
Dayton, at par. Dated Oct. 1 1931. Due from 1932 to 1951 incl. The only 
-. +? et an offer of 101 for 43s tendered by the Carleton D. Beh Co. 
of Des Moines. 


DEDHAM, Norfolk County, Mass.—NOTE OFFERING.—John T. 
Gaynor, Town Treasurer, will receive sealed bids until 11 a. m. on Oct. 13 
for the purchase of $15,000 Board of Public Welfare emergency notes, to 
be issued in coupon form, dated Oct. 15 1931 and due Oct. 15 1932. Rate 
of interest to be expressed in a multiple of 4% of 1%. Interest to be payable 
on April and Oct. 15. 


onenn G or iuiry regarding Feporta f'n scheduled sale of $1,000,000 
r mse to our in ngr of a schedu e oO r . 
road bonds, George S. Williams, State Treasurer, under date of Oct. 7 
advises us that although mention of the issue has been made in various 
news columns, ‘“‘no official plans have been made for such a bond issue and 
the indications are at this time that the bonds will not be issued.” 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), Cam- 
den, N. J.—PROPOSED BOND SALE DEFERRED.—At a meet of 
members of the joint commission and the representatives of two tentatively 
formed banking syndicates on Oct. 2 it was decided to jac pace the proposed 
sale of $34,000,000 in bonds which was expected to be held shortly .—V. he 

. 2396. The two banking groups were represented by Perry E. Hall, 

rexel & Co., Philadelphia, and L. H. A , of the National City Co. 
of New York. The announcement of the deferment stated that the action 
was taken pending improvement in the security markets. 


DENVER (City and County), Colo.—BOND REPORT .—The following 
report on the disposition of the $2,500,000 in bonds that were voted last 
May—V. 132, p. 4101—is taken from a special dispatch to the New York 
“Herald Tribune” of Oct. 8 from Denver: 

‘“‘None of the bonds authorized at the last arr aoien to finance comple- 
tion of the new onan gend a BY say oe sold to the general public, 
according to present plans of Mayor ole. 

“Instead. surplus city funds will be invested in the bonds and in this 

draw 4% on money which, is drawing only 1 or 14% 
interest while on deposit in the bank. Already $860,000 of city mone 
has been invested in the building bonds, by Saturday $250,000 more 
be t into these bonds. The city then will have enough money te the 
building fund to carry on the work Serene two months. As addi- 
tional ds are needed to meet the municipal building estimates, more 
building bonds will be purchased by the city.” 


DERING ISLAND (P. O. Shelter Island) Suffolk County, N. Y.— 
BOND SALE.—The Southold Savings Bank purchased during tember 
an issue of $15,000 4% % vill hall bonds at a price of par. Da Sept. 1 
1931. Due on Dec. 31 from 1932 to 1946 incl. 


DESHLER, Henry County, Ohio.—BOND OFFERING.—G. E. Staver, 
Village Clerk, will receive sealed bids until 12 m. (Eastern standard time) 
on Oct. 20 for the purchase of $30,000 6% first m bonds, the pro- 
ceeds of which will used to finance extensions and improvements to the 
municipal electric light, heat and power The bonds are dated Oct. 
1 1931. Denom. $1,000. The bonds will mature $1,000 each month from 
Jan. 1 1932 to J 1 1934, incl., with the option reserved to the va to 
any and all of said bonds omens prior to their stated maturities. 
n. and int. are payable at the office of the Village Treasurer. Bids for the 
bonds to bear int. at a rate other than 6%, expressed in a multiple of 4 of 
1% will also be considered. A certified check for 5% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, is segues. ccord- 
ing to the notice of Be sale, “the bonds issued under authority of 
Section 12 of Article X VIII of the Constitution of the State of Ohio, and the 
laws of the State of Ohio, the payment of said bonds to be secured only 
by a first mortgage upon all property now comprising said public ge 
and said additional machinery and equipments to be purchased wi 
the proceeds of said bonds, and the revenues to be derived from the operation 
of the same, including a franchise under which the purchaser and holder 
of said bonds may operate said public utility in case of the foreclosure 
of said mortgage securing the payment of said bonds. 


DESHLER SCHOOL DISTRICT (P. O. Deshler) Thayer County, 
Neb.—BOND DETAILS.—The $40,000 issue of school earw y bonse 
that was purchased by Wachob, Bender & Co. of Omaha, as 4s—V. 
133, p. 2296—was awarded at i. Coupon bonds in denominations of 
$1,400. Da Aug. 15 1931. ue in from 5 to 30 years. Interest pay- 
able M. & 8. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BONDS AUTHORIZED. 
—The County Board recently authorized the issuance and sale of $88,000 
in 4% % highway construction bonds. Denom. $1,000. Dated May 1 1931. 
Due on May 1 1935. Prin. and int. (M. & N.) payable at the office of the 
County Treasurer. 


DOUGLAS COUNTY (P. O. Peepector. 
Sealed bids will be received until 1.30 Pi m. > , 
County Clerk, for the purchase of a ,000 issue of 4% % urses’ Home 
bonds. Denoms. $1,000 and $500. ated Oct. 1 1931. ue $3,500 from 
Oct. 1 1932 to 1941, incl. Prin. and semi-annuai int. payable at the office 
of the County Treasurer. The legal — and printing expenses are to 
be borne by purchaser. A certified check for 1% of the bonds bid for, 
payable to the County Clerk, is required. 


DREW COUNTY (P. O. Monticello), Ark.—BOND DETAILS.—The 
$150,000 issue of court house bonds that was purchased by the Simmons 
National Bank of Pine Bluff—V. 133, B. 2132—bears interest at 5% and is 
dated Sept. 11931. Denoms. $500 and $1,000. Due from Sept. 1 1932 to 


Wis.—BOND OFFERING.— 
on Oct. 12, by A. R. Cole, 


1951, incl. Prin. and int. (M. & 8.) payable at the W. B. Worthen Co. of 
Little Rock. Leqaney approved by Rose, Hemingway, Cantrell & Lough- 
borough of Little Rock. 

Financial Statement (As Officially Reported) . 
Assessed valuation, taxable property...........-------------- $5,698,903 
he Ce: GEE. bb witha dimen bsinvadedocesed J ,000 
Total bonded debt, including this issue_--.........--.-------- 67 ,000 


Population (1930 U. 8. Census), 19,928. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—The two 
issues of 5% coupon semi-ann. street impt. bonds offered for sale on Oct. 3— 
V. 133, pD. 3132—were aw as follows: 
$20,000 Central Ave. bonds to the Debt Sinking Fund at par. Due from 

April 1 1936 to 1940 incl. 

3,000 McCormick St. bonds to local investors for a premium of $55, 
canes to 361 .83, a basis of about 4.64%. Due from April 1 1935 
tol cl. 


DURAND, Shiawassee County, Mich.—BONDS DEFEATED.—The 





ro 23,000 sewage disposal plant bond issue submitted for consider- 
a em of the voters recently—V. 133. p. 1954—was defeated. Of the votes 
cast, 42 were in favor of the measure, while 138 disapproved of it. 
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EAST McKEESPORT, Allegheny County, Pa.—BONDS DEFEATED. 
—At a special election held on Sept. 15 the proposal to issue $30,000 in 
bonds for sewer sonstruction purposes failed of approval by 71 votes. 


EATON, Preble County, Ohio.—BOND ELECTION.—At the general 
election to be held on Nov. 3 the voters will pass propos providing 
for the issuance of $330,000 in bonds, the proceeds of which would be used to 
finance the construction of a munici electric light plant. The Eaton 

ting Co. is said to have reduced its rates substantially since notice of 
proposed vote has been made public. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 

Sealed bids addressed to d Sila County Treasurer, will be re- 

$8,000 4% township 

road improvement bonds. Dated Sept. 15 1931. Denoms. 8, $72 and 
$50. Interest is payable semi-annually on Jan. and July 15. 


EL SEGUNDO, Los Angeles County, Calif.—BOND ELECTION .—It 
is reported that an election will be held on Oct. 29 in order to have the voters 
pass upon the proposed issuance of $146,816 in boulevard bonds. 


EUCLID, Cuyahoga County, Ohio.— BONDS NOT SOLD.—The city 
failed to receive an offer for the two issues of 5% % coupon bonds, described 
below, ating $120,000, for which sealed bids were invited until 
Oct. 5—V. , p. 1954. 
$110,000 refundi special assessment bonds. Due Oct. 1 as follows: 
$12,000 in 1933 and 1934; $13,000 in 1935; $12,000 in 1936 and 
1937; $13,000 in 1938 and $12,000 from 1939 to 1941, inclusive. 
10,000 a ge! poor relief bonds. Due $2,500 on Oct. 1 from 1933 to 
1936, inclusive. 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—William 
E. Emerton, City Treasurer, will receive sealed bids until 11 a.m. on Oct. 
14, for the purchase at discount basis of a $300,000 temporary loan. Dated 
Oct. 15 1931. Denoms. $50,000, $25,000, $10,000 and $5,000. Due 
March 15 1923. Payable at the First National Bank, of Boston, or at the 
First of Boston Corp., New York City. ‘‘Said notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 


advice of Messrs. Ropes, Gray, Boyden & Perkins, and all legal papers 
fence lg this issue will be filed with said bank, where they may be 
nspec “ys 


FAIRBURY, Jefferson County, Neb.—BOND SALE.—The $79,500 
issue of refunding bonds offered for sale on Sept. 29—V. 133, p. 2132— 
was purchased by the First National Bank of Fairbury, as 44s, at a price 
of 99.50, a basis of about 4.61% (to date of option). ue in 20 years and 
optional in 5 years. 


FAIRPORT, Belmont County, Ohio.—BOND OFFERING.—George 
Ondus, Village Clerk, will receive sealed bids until 1 p.m. (Eastern stand- 
ard _——. on Oct. 26 for the purchase of $1,120 6% street improvement 
bonds. ated Oct. 11931. Due Oct. 1 as follows: $120 in 1932; $100 from 
1933 to 1936, inc!l.; $200 in 1937, and $100 from 1938 to 1941, incl. Prin- 
cipal and semi-annual interest (Apri! and Oct.) are payable at the office of 
the Village Treasurer. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for $100 must accompany each proposal. 


FLINT, Genesee County, Mich.—BOND SALE.—The $298,000 
(series A) special assessment refunding bonds offered on Sept. 28—V. 133, 
p. 2132—were awarded as 5%s to Stranahan, Harris & Co., of Toledo, the 
only bidders, at a price of 99, a basis of about 5.70%. The bonds are dated 
Oct. 1 1931 and mature Oct. 1 as follows: $29,000 in 1932 and 1933, and 
$30,000 from 1934 to 1941, inclusive. 

FLOYD COUNTY (P. O. Floydada), Texas.—BOND SALE.—A 

1,600 issue of 6% refunding bonds is reported to have been purchased 

y Roger H. Evans & Co. of Dallas. 


FORTHUN SCHOOL DISTRICT No. 7 (P. O. Bowbells) Burke 
Dak.—CERTIFICATE OFFERING.—Sealed be 


unty, ° bids will 
received until 2 p.m. on Oct. 13, by L. Thorkildson, District Clerk, for the 
urchase of a $3,500 issue of 6% semi-ann. certificates of indebtedness. 
am. op. Due in 18 months. A certified check for 5% must accom- 
pany the . 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids addressed to Fred L. Donnally, Clerk of the Board of County 
Commissioners, will be received until 10 a.m. on Oct. 28 for the purchase 
of $15,615 5% sewer district improvement bonds. Dated Nov. 15 1931. 
One bond for $615, others for $1,000. Due Sept. 1 as follows: $1,615 in 
1933; $1,000 from 1934 to 1941, incl., and $2, from 1942 to 1944, incl. 
Principal and semi-annual interest (March and Sept.) are payable at the 
office of the County Treasurer. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multiple of % of 1%, will also be con- 
sidered. A certified check for 1% of the par value of the bonds must 
accompany each proposal! . 

FREEPORT, Nassau County, N. Y.—BONDS NOT SOLD.—The 
issue of $290, coupon or Fegienered sewer bonds, offered at not to ex- 
ceed 6% int. on Oct. 7—V. 133, p. 2297—was not sold, as all of the bids 
submitted were rejected. The bonds are dated Sept. 1 1931 and mature 
serially on Sept. 1 from 1932 to 1961 incl. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BONDS NOT 
SOLD.—The issue of $27,554.56 6% special assessment improvement 
bonds for which sealed bids were invited until Sept. 21—V. 133, p. 1646— 
was not soid. The bonds are dated Sept. 1 1932 and mature serially on 
Oct. 1 from 1933 to 1942 incl. 


_ GARLAND, Box Elder County, Utah.—-BOND SALE.—A $25,000 
issue of refunding bonds is reported to have been purchased by Snow, 
Goodart & Co. of Salt Lake City. 


GILA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Globe), Ariz.— 
BONDS DEFEATED.—At the election held on Sept. 12—V. 133, p. 1483— 
the voters rejected the proposed issuance of $12,500 in not to exceed 6% 
yp ens bonds by a count reported to have been 32 “‘for’’ and 50 
‘aga ns “eid 


GRANT COUNTY SCHOOL DISTRICT NO. 161 (P. O. Ephrata), 
Wash.—BONDS OFFERED.—Sealed bids were received until 2 p.m. on 
Oct. 10 by R. T. Gibbons, County Treasurer, for the purchase of an $18,000 
issue of not to exceed 5% semi-ann. school bonds. 


GRANVILLE, Licking County, Ohio.— BOND SALE.—The $20,000 
water bonds offered on Sept. 25—V. 133, p. 1955—were awarded to the 
Peoples State Bank, of Granville, at par plus a premium of $379, equal toa 
peee of 101.89. The bonds are dated April 1-1931 and mature $1,000 on 

ct. fT from 1933 to 1952, inclusive. 


GREENE COUNTY (P. O. Springfield), Mo.—BONDS DEFEATED. 
—At the election held on Sept. 29—V. 133, p. 1319—the voters rejected 
the proposal to issue $150, in bonds for various improvement purposes. 


GREENSBORO, Guilford County, N. C.—PRIVATE BOND SALE.— 
The several issues ot bonds and bond anticipation notes that were offered 
without success on Sept. 28—V. 133, p. 2297—have been disposed of to a 
group headed by the Chase Harris Forbes Corp. of New York, on a refunding 
plan. The New York ‘‘Times’’ of Oct. 9 reported on the arrangement 
as follows: ‘“The City of Greensboro, N. C., which faces a maturity of 
$3,310,000 of bond anticipation notes next Thursday, completed arrange- 
ments yesterday with a group headed by the Chase Harris Forbes Corp. 
and the National City Co., and including Stranahan, Harris & Co., Inc., 
and the North Carolina Corp. of Raleigh, whereby the bankers will under- 
take to sell refunding bonds of the city, as soon as market conditions per- 
mit, to take care of the maturing paper. Meanwhile, holders of the notes 
will be asked to accept renewals until the bonds can be sold. If this is 
successful, the city will avoid a default. 
“Under the plan, the new issue will carry a 6% coupon, as against 
htly lower rates on the maturing notes, and will have indicated maturities 
of Feb. 15 1921 to 1934. However, the new issue of notes will be callable 
on 30 days’ notice so that they may be paid off from the proceeds of the 
sale of bonds. It is said that the bonds will be offered piecemeal.”’ 
GREEN-STERLING RURAL SCHOOL DISTRICT, Brown County, 
Ohio.—BOND ELECTION .—At the general election to be held on Nov. 3 
the;voters will decide the fate of a pro $25,000 school building construc- 
tion bond issue, the maturity of which would not be for more than 25 years. 
GREENWOOD, Leflore County, Miss.—BOND DETAILS.—The 
three issues of coupon bonds t $57,500, that were purchased by 
theJUnion & Planters Co. of Memehie, at 100.69, a basis of about 5.15% 


. 133, p. 1483—are reported to have been approved as to | 
j. H. Gharles of St. Louis. PP © legality by 


Ben. 











GUTHRIE SCHOOL 
County, Okla.—BOND 
been purchased recently at 
Due $500 from 1934 to 194 


HARTFORD COUNTY, Metropolitan District Commission (P. O. 
Hartford), Conn.—BOND ELECTION.—At the general election to. be 
held on Nov. 3 the voters will pass upon a proposal providing for the 
expenditure of $8,600,000 to finance the construction of an additional 
water supply system. 


HASTINGS, Adams County, Neb.—BOND DETAILS.—The $125,000 
issue of 4% coupon sewer refunding bonds that was purchased by the First 
Trust Co. of Lincoln at par—V. 133, p.2133—isdated Aug.11931. Denom. 
$1,000. Due on Aug. 1 1951, and optional on Aug. 1 1936. Interest pay- 
oble F. & A. 

HAVERFORD TOWNSHIP (P. O. Cy, Bork) Delaware County, 
Pa.—PROPOSED BOND SALE CAN LED.—The proposed sale on 
Oct. 13 of $418,000 3% or 4% refunding bonds, comprising two issues— 
V. 133, p. 2133—has been cancelled, owing to poor market conditions. 


HEMPSTEAD SCHOOL DISTRICT NO. 24 (P. O. Valley Stream), 
Nassau County, N. Y.—BOND ELECTION.—At an election to be he 
in November, the voters will pass — @ proposal calling for the issuance 
4 }  nataang in bonds for school building construction purposes to mature 

years. 


HENDERSON AND ELLISBURG CENTRAL SCHOOL DISTRICT 
NO. 8 (P. O. Henderson), Jefferson County, N. Y.—BOND SALE.— 
The issue of $130,000 coupon or registered school bonds, for which no bids 
were received when offered at not to exceed 6% interest on June 26—V. 
133, p. 158—was sold on Sept. 18 as 4.80s, at a price of par, to the M. & T. 
Trust Co., of Buffalo. The bonds are dated June 1 1931 and mature June 
1 as follows: $1,000, 1934; $2.000, 1935 to 1938, incl.; $3,000, 1939 to 145 
incl., and $5,000 from 1946 to 1965, inclusive. 


HOBART, Kiowa County, Okla.—BOND OFFERING.—Sealed_ bids 
will be received until 7:30 p.m. on Oct. 12, by E. L. Cupps, City Clerk, 
for the purchase of a $250,000 issue of water suppl system bonds. The 
interest rate is to be named by the bidder. Due $ 600 from 1936 to 1955, 
and $10,000 in 1956. A certified check for 2% of the bid is required. (These 
bonds were voted at the election held on Sept. 28—V. 133, p. 2133.) 


HOKE COUNTY (P. O. Raeford), N. C.—ADDITIONAL DETAILS. 
—The $10,000 issue of revenue anticipation notes that was reported sold 
—V. 133. p. 1320-—was purchased by the Bank of Raeford, as 6s, at par. 
Due on Dec. 10 1931. 


HOLYOKE, Hampden County, Mass.—LOAN NOT SOLD.—Pierre 
Bonvouloir, City Treasurer, informs us that no bids were received for 
the pee at discount basis of a $300,000 temporary loan, dated Oct. 1 
1931 and due April 15 1932, which was offered for sale on Oct. 1. 


HOPEWELL RURAL SCHOOL DISTRICT, Muskin 
Ohio.—BONDS NOT SOLD.—The issue of $80,000 5% school bonds for 
which sealed bids were invited until Oct. 5—V. 133, p. 2133—-was not sold 
as no offers for the loan were received. The bonds are dated Oct. 1 1931 
and mature semi-annually as follows: $2,500 April 1 and $2,000 Oct. 1 
ew 1963 to 1939 inclusive, and $2,000 April and Oct. 1 from 1940 to 1950 
nclusive. 


HOPKINS, Honnapin County, Minn.—CERTIFICATES NOT SOLD. 

—The $3,900 issue of 6% annual sewer main certificates of indebtedness 

offered on Sept, 1—V. 133, p. 1483—-was not sold as all the bids received 

vere eemenes. Dated Sept. 1 1931. Due $390 from Jan. 1 1932 to 1941 
clusive. 


HOUSTON, Washington County, Pa.—BONDS NOT SOLD.—J. 8. 
Gantz, Borough Secretary, informs us that no bids were received for the 
purchase of an issue of $15,000 414% borough bonds offered for sale on 
Oct. 6. Dated Sept. 1 1931. Denom. $1,000. Due Sept. 1 as follows: 
$4,000, 1936; $1, from 1937 to 1941, incl.; $2,000 in 1942 and $1,000 
2. 1943 to 1946, incl. Legality approved by Burgwin, Scully & Burgwin, 
of Pittsburgh. 


JACKSON, Jackson County, Mich.—BOND PROPOSAL PLAN.— 
According to the ‘‘Michigan Investor’ of Detroit of Oct. 3, Stranahan, 
Harris & Co. of New York have Fase before the Jackson City Commission 
a proposal for the financing of the projected municipal sewage disposai 

lant, costing in the neighborhood of $600,000, by means of revenue 

nds. In view of this possibility, the Commission will ask the State 
Stream Control Commission for a postponement after Jan. 1 of the re- 
quirement that the city adopt a sewage plant financing plan by that date. 


JACKSONVILLE SCHOOL DISTRICT NO. 117, Morgan County, 
Ill.—$100,000 BONDS TO BE SOLD.—Ralph Yakel, Superintendent of 
Schools, informs us that at a meeting of the School Board to take place 
on Oct. 13 plans will be completed for the proposed sale of $1000,000 school 
building construction bonds, authorized at an election held on Sept. 22 1931. 
Bonds are to be dated Sept. 1 1931 and will bear interest at a rate not in 
excess of 4%%. Due $10,000 annually on Sept. 1 from 1942 to 1951 incl. 
Interest to be Payable semi-annually. Further information regarding the 
issue will be furnished upon application to Mr. Yakel. 

Financial Statement. 


DISTRICT NO. 61 (P. O. Guthrie) ioe 
SALE.—A $4,500 issue of 6% school bonds 
ad by R. J. Edwards, Inc. of Oklahoma City. 


m County, 


Assessed value of property, 1930------- aie arte one ae nmin a -~2- $12,269,754 
Outstanding bonds issued by school district Oct. 1931_------- 262,500 
Amount of money in bank to retire portion of above issues -_- _- 18, 
Tax rates for schools per $100 assessed value:—General fund _ _ - $1.00 
I ares i a marie .375 


Population, 1930, 17,747. _ 


JERICHO WATER DISTRICT (Oyster Bay) (P. O. Oyster Bay), 
Nassau County, N. ¥Y.—BOND OFFERING.—Charles E. Ransom, Town 
Clerk of Oyster Bay, will receive sealed bids until 3:30 p.m. on Oct. 13 
for the purchase of $30,000 not to exceed 6% interest coupon or registered 
water extension bonds. Dated Oct. 15 1931. Denom. $1,000. Due 
$2,000 on Oct. 15 from 1936 to 1950, incl. Rate of interest to be expressed 
in a multiple of 4 or 1-10th of 1%. _Principa! and semi-annual interest are 
payable at the Bank of Syosset in Syosset. A certified check for 2% of 
the amount of bonds bid tor, payable to the order of the town, must ac- 
roposal. The approving opinion of Clay, Di.lon & Vande- 
ork will be furnished the successful bidder. 

Financial Statement. 
Total assessed valuation, 1031-32._._.........---.-.----.-- 


company each 
water of New 


$123.756.485 


Total bonded debt, including this issue______....---------- .404,500 
Water district bonds (included above) __-_--.--------------- 3,537,000 
Sewer district bonds (included above) -_-__--_._------------- 530,000 
Sidewalk district bonds (included above) -_-_--------.-----.- 150,000 


Population: 1920 Federal Census, 20,296; 1925 State Census, 29,610; 


1930 Federal Census, 36,774. 


KENNEWICK, Benton County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on Oct. 13, by Winnifred Campbell, 
City Clerk, for the purchase of a $4,250 issue of lighting bonds. Int. rate 
is not to exceed 6%, payable semi-annually. Due in from 2 to 6 years. 
Prin. and int. payable at the office of the City Treasurer, or at the State 
Treasurer's office. <A certified check for 5% must accompany the bid. 


KIMBERLY, Outagamie County, Wis.—BOND SALE.—The $22,000 
issue of 5% semi-ann. village hall bonds offered for sale on May 29— 
V. 132, p. 3931—-was purchased by A. C. Allyn & Co. of Chicago, at a price 
of 106.01, a basis of about 4.00%. Dated May 1 1931. Due from May 1 
1932 to 1944 incl. 

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING .— 
William Shaffer, County Treasurer, will rec-ive sealed bids until 2 p. m. 
on Oct. 19 for the purchase of $11,600 444% Scott Twp. road impt. bonds. 
Dated Aug. 15 1931. Denom. $580. Due $580 July 15 1932; $580 Jan. 
and July 15 from 1933 to 1941 incl., and $580 Jan. 15 1942. 


LAFAYETTE TOWNSHIP INDEPENDENT SCHOOL DISTRICT 


NO. 3 (P. O. Waverly) lowa.—BOND SALE.—The $2,500 issue of coupon 
school building bonds offered for sale on Sept. 29—V. 133, OF eae 4 
purchased by three local banks, as 5s, paying a 3, equal to 


ote of 
101.72, a basis of about 4.52%. Denom. $500. ated Oct. 1 1931. 
$500 from Oct 


“ Due 
. 1 1933 to 1937 incl. 
LA GRANDE, Union County, Ore.—BONDS CALLED.—It is an- 
nounced by J. E. Stearns, City Recorder,Treasurer, that he is calling for 
yment on Jan. 2 1932, on which date interest shall cease, improvement 
Ponds Nos. 48 to 122. Dated Jan. 21924. Due on Jan. 2 1934. 


Oct. 10 1981.] 
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LAKE CITY, Missaukee County, Mich.—BONDS VOTED.—At a 
special election held recently the voters approved of the issuance of $23 ,000 
wt bonds to finance the construction of an addition to the present school 


ilding. Of the votes cast, 67 were in f f th Hi 
disapproved of it. we avor 0} e measure, while 33 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING .— 
H. K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 9 for the purchase of $12,000 4% % Winfield Twp. road improve- 
ment bonds. Dated July 15 1931. Denom. $600. Due $600 July 15 
1932; $600 Jan. and July 15 from 1933 to 1941 inclusive, and $600 Jan. 15 
1942. Transcript with approved opinion of Matson, Carter, Ross & Mc- 
Cord, of Indianapolis, wil accompany the bands and no bids will be received 
except for immediate cash. 


_ LAKE PARK, Lowndes County, Ga.—BOND SALE.—The $12,000 
issue of school bonds that was voted recently—V. 133, p. 1794—is reported 
to have since been purchased at par by the County Commissioners. 


LATAH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 43 
(P. O. Kendrick), Ida.—BOND DETAILS.—The $13,000 issue of school 
bonds was purchased by the State of Idaho—V. 132, p. 2298—bears interest 
at 5% and was awarded at par. Due in 20 years. 


LAUDERDALE COUNTY (P. O. Meridian), Miss._-_ADDITIONAL 
INFORMATION .—The $300,000 issue of 5 4% road impt. series O bonds 
that was purchased by the Union & Planters Bank & Tust Co. of Memphis. 
as 514s at a price of 100.34 (V. 133, p. 676) is dated Sept. 11931. Denom. 
$1, - Due from Sept. 1 1932 to 1956. Prin. and int. (M. & 8.) payable 
at the Chase National Bank in New York. Legal opinion of Thomson, 


Wood & Hoffma rk. 
(Officially Reported Aug. 21 1931). 


0 n of New Yo 
Financial Statement 

rty $100,000,000.00 

29,366,067 .00 


1, 6 |S” RAR ARTR NERS iT 
vn nniinwiriniviniamneie elahone ah $48,937.86 
SE ne ele an samnecemiesawite 1,227 ,062.14 


Population (1930 Census), 53,337. 


LA VETA, Huerfano County, Colo.— BOND SALE.—A $16,000 issue 
of 5% coupon water system bonds was purchased at par by Mr. James 
Ellis of Veta. Denom. $1,000. Dated Sept. 101931. Due on Sept. 

wv ioe- rogo payable M.&S. (This report corrects that appearing in 
> ‘y ® 


LEXINGTON, Dawson County, Neb.—BOND DETAILS.—The 

,500 issue of street improvement bondst hat was purchased by Wachob, 

ender & Co. of Omaha—V. 132, P- 4279—bears interest at 434%, was 
awarded at par and matured in 1941. 


LIBERTY TOWNSHIP (P. O. Tongter), Parke County, Ind.— 
BOND SALE .—The $20,000 4% % high school building construction bonds 
offered on Sept. 19—V. 133, p. 1483—were awarded to Hill, Joiner & Co., 
of Chicago, at a lus a premium of $916, equal to 104.58, a basis of 
about 3.80%. he bonds are dated Sept. 1 1931 and mature semi-annuall 
as follows: $700 July 15 1932; $700 Jan. and July 15 from 1933 to 1945, 
incl.; $700 Jan. 15 and $400 July 15 in 1946. 


_LINCOLN PARK SCHOOL DISTRICT, Wayne County, Mich.— 
NOTES NOT SOLD.—tThe issue of $95,236.14 (1930) delinquent tax notes, 
offered at not to exceed 6% interest on Oct. 2—V. 133, p. 2134, was not 
sold, as no offer for the loan was received. The notes are dated Oct. 15 
1931 and mature as follows: $10,000 March 15 and $15,000 Oct. 15 1932; 
$15,000 March 15 and $25,000 Oct. 15 1933: $30,236.14 May 1 1934. 


LOGAN, Hocking County, Ohio.—POND SALE.—Josephine Hensel, 
City Clerk, reports that an issue of $2,000 5% poor relief bonds has been 
sold to the City Schoo! Board. The bonds are dated June 1 1931. Denom. 
$400. Due $499 on Oct. 1 from 1932 to 1936 incl. 

LONG BEACH, Los Angetes County, Calif.—LIST OF BIDS.—The 
following is an official list of the other bids received for the $500,000 issue 
of coupon water works bonds that was purchased jointly by K. H. Moulton 
& Co., and the Security First National Co., both of Los Angeles, as 5s and 
4s, at a price of 100.09, a basis of about 4.35%—V. 133, p. 2298: 


Names of Other Bidders— Premium Rate 
Anglo London Paris Co. & Associates__._____________.$5,625.00 4%% 
Dean Witter & Co. & Associates________.____-_- ...--- 5,560.00 4%% 
National City Co. & Associates.__._........-....----- 5,295.00 4%% 
American Securities Co. & Associates__-----_._._---- 2,598.00 4%% 

LONGVIEW_INDEPENDENT SCHOOL DISTRICT (P. O. Long- 


view), Gregg County, Tex.—BONDS VOTED.—tThe voters are reported 
to have appreved the issuance of $175,000 in school purpose bonds. It is 
stated that these bonds will soon be offered for sale. 


_ LORAIN COUNTY (P. O. Elyria), Ohio.— BONDS NOT SOLD.—The 
issue of $42,000 Sewer District No. 5 water improvement bonds offered at 
not to exceed 6% interest on Oct. 1—V. 133, p. 1956—was not sold, as no 
offers for the issue were received. The bonds are dated Oct. 1 1931 and 
mature $3,000 April 1 and $2,000 Oct. 1 in 1932 and 1933, and $2,000 
Apriland Oct. 1 from 1934 to 1941, incl. 


LOS ANGELES ACOGUISITION AND IMPROVEMENT DISTRICT 
NO. 6 (P. O. Los Angeles), Calif.——-BOND OFFERING .—Sealed bids will 
be received until 2 p.m. on Oct. 19 by L. E. Lampton, County Clerk, for 
the purchase of an issue of $101,099.09 improvement bonds. Interest 
rate is not to exceed 7%, payable semi-annually. Denom. $1,000, one 
for $1,099 09. Dated Nov. 241930. Due on Nov. 24 as follows: $10,000, 
1932 to-194U, and $11,099.09 in 1941. Prin. and int. payable in gold at 
the County Treasury. A certitied check tor 3%, payable to the Chairman 
oi the Board of Supervisors, is required with bid. he following informa- 
tion is ,zurnished with the official offering notice: 

The assessed valuation of the taxabie property in said Acquisition and 
Improvement District for the year 1930 is $1,039,980. Acquisition and 
Improvement District No. 6 includes an area of approximtaly 87.45 acres, 
and the estimated population of said district is 1,500. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—ELECTION RETURNS.—The complete returns 
from the 13 cities in the above district on the $220,000,000 Colorado River 
aqueduct bonds voted on Sept. 29—V. 133, p. 2298—are given in the 
Los Angeles ‘“Times”’ ¥ Oct. 





1 as follows: 





es. o. | Yes. No. 

Los Angeles _----_. 163,110 31,769!Torrance_________ 1,165 148 
Glendale--—--____- 10,588 1,085|San Marino_______ 727 100 
Pesmadens.........< 15,538 1,170| Santa Ana___..__-- 5,343 932 
Long Beach---__--_- 12,955 8,703 | Anaheim Swen ewnee 1,976 190 
Santa Monica_.._-. 5,388 1,553) Fullerton.___-.._-- 1,519 348 
Beverly Hills_-_.__ 1,928 238 | 

rp See 2,800 250! Grand totals for 

Ce cw 1,165 298 | district.......- 224,379 46,384 


LOUISVILLE, Winston County, Miss.—BOND OFFERING.—Sealed 
bids will be received by A. A. McNeel, City Clerk, until 1:30 p.m. on 
Oct. 14, for the purchase of a $21,000 issue of coupon funding bonds. 
Denom. $506. Dated Oct. 11931. Due from Oct. 1 1932 to 1946. Prin. 
and int. (A. & O.) payable at the Bank of Louisville. 


LOWER CHANCERFORD TOWNSHIP SCHOOL DISTRICT (P. O. 
Delta, Route No. 2), York County, Pa.—BOND OFFERING.—Sealed 
bids addressed to R. D. Snyder, Secretary of the Board of School Directors, 
will be received until 3 p.m. on Oct. 10, for the purchase of $13,000 4% 
coupon school bonds. Dated Nov. 1 1931. Denom. $,1000. Due Nov. 1 
as follows: $6,000 in 1936, and $7,000 in 1941. Interest is payable semi- 
annually in March and September. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING .—Adel- 
aide E. Schmitt, Clerk of the Board of County Commissioners, wil: receive 
sealed bids until 10 a. m. on Oct. 29 for the purchase of $512,970 5% bonds, 
divided as follows: 
$189,130 road ean. bonds. Due Nov. 16 as follows: $19,130 in 1933: 

$19,000 from 1934 to 1941 incl., and $18,000 in 1942. A certified 
check for 1% of the amount of the issue is required. 

105,090 road impt. bonds. Due Nov. 16 as follows: $11,090 in 1933 
$11,000 from 1934 to 1937 incl., and $10,000 from 1938 to 1942 
incl. A certified check for 1% of the amount of the issue 1s required. 

100,580 road impt. bonds. Due Nov. 16 as follows: $10,580 in 1933, and 
$10,009 from 1934 to 1942 incl. A certified check for $500 is 


67,450 me impt. bonds. Due Nov. 16 as follows: $7,450 in 1933; 
$7,000 from 1934 to 1939 incl., and $6,000 from 1940 to 1942 incl. 
A certified check for 1% of the amount of the issue is required. 





50,720 road os. bees. Due Nov. 16 as follows: $5,720 in 1933, and 
$5,000 1934 to 1942 incl. A certified check for 1% of the 
amount of the issue is required. 

Principal and semi-annual interest (Mav and Nov. 16) are payable at 
the office of the County Treasurer. Each issue will be dated Nov. 16 1931. 
Conditional bids will not be considered. A complete certified transcript of 
all proceedings, evidencing the regularity and validity of the issuance of 
said bonds, will be furnished the successful bidder accordance with the 
provisions of Sec ion 2293-30 of The General Code of Ohio. A complete 
transcript of all proceedings relative to the issuance of said bonds, up to 
the date of the sale thereof, is now on file in the office of the County Com- 
missioners for inspection by a)l Bo interested. 

STATISTICS. 
Assessed valuation of property for taxation on the 1930 

GID is ols Sh aie ar er Oe $691 ,350,730 

(Property is assessed at its true value.) 

Total bonded debt of County, foregoing issues not included... 14,524,250 

Tax rate per $1,000 for 1930, $27.00. Population, 1930. 347,709. 

Of the bonded debt of the County the sum of $6,846,268.80 is paid by a 
levy on the County, and the sum of $491,319.33 is paid by a levy on Town- 
ships, = the sum of $7,186,661.87 is paid by special assessments against 
real estate. 


McCOOK, Redwillow County,Neb.—ADDITIONAL DETAILS.—The 
$145,000 issue of 444% refunding bonds that was purchased by the United 
States National Co. of Omaha—V. 133, p. 2298—was awarded at par 
and is due in 20 years, optional after 10 years. 


McLENNAN COUNTY (P. O. Waco), Texas.—OFFERING DETAILS. 
—In connection with the offering of the $600,000 issue of 44% semi-ann. 
road bonds scheduled for Oct. 15—V. 133, p. 2298—-we are now informed by 
the County Jutige as follows: A certified check for $12,000, payable to 
R. B. Stanford, County Judge, must accompany the bid. These bonds are 
issued as direct county obligations and are payable from an unlimited ad 
valorem tax levied upon all the taxable property located within the county. 
They will be used entirely in the construction of roads, and are unaffected 
by any litigation. 

Issued pursuant to Article 3, Section 52, Constitution of Texas, including 
Chapter 16, General Laws enacted by the 39th Legislature at its First 
Called Session 1926. 

The county will furnish free to the purchaser, the approving opinions of 
Ge we sed General of Texas, and of Thomson, Wood & Hoffman, New 

or ity. 

Bonds voted Dec. 18 1928. For, 6,711. Against 1,491. 
of bonds authorized at said election, $4,791,500. This amount to be 
supplemented by approximately $3,500,000 from the State and Federal 
Highway Departments. This issue is the third installment offered for sale, 
and none other will be offered for sale for at least six months. 

Official Financial Statement. 
Actual valuation, estimated______.______.__________--- $200,000,000.00 


Total amount 


Assessed valuation 1931_________________________._.... 70,468,270.00 
Total bonded debt, including this issue________________-_- .451,500.00 
ee ee ae aa een eee ene 218,736.80 


Population 1930 Census, 98,640. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—OFFER TO 
SELL BOND ISSUE TO STATE.—The County has appealed to the State 
to purchase as part of its sinking fund investments an issue of $678,000 
refunding bonds, owing to the fact that the issue has been turned down by 
- ym Oa according to the Michigan ‘‘Investor’’ of Detroit in its 
ssue of Oct. 3. 


MADISON, Dane County, Wis.—BONDS AUTHORIZED.—At a 
recent meeting the City Council authorized the issuance of $90,000 in bonds 


divided as follows: 
$50,000 4% coupon grade crossing bonds. Denom. $1,000. Due $5,000 
Interest payable M. & N. 15 


from Nov. 15 1932 to 1941 incl. s ; 
40,000 5% coupon special sewer impt. bonds. Denom. $500. Due $4.000 
from Nov. 15 1932 to 1941 incl. Interest payable Nov. 15. 


MADISON COUNTY (P. O. Canton), Miss.—CORRECTION .—We are 
informed by the County Clerk that a $75,000 issue of 544 % refunding bonds 
wae a6 sold to Saunders & Thomas of Memphis, as reported in V. 133, 
Dp. $ 


MAHONING COUNTY (P. O. Youngstown), Ohio. 
ING.—Sealed bids addressed to F. E. ncaster, Clerk of the Board of 
County Commissioners, will be received until 11 a.m. (eastern standard 
time) on Oct. 19, for the purchase of $64,000 414 % road construction bonds. 
Dated Nov. 11931. Denom. $1,000. Due Oct. 1 as follows: $4,000, 1933; 
$5,000, 1934; $4,000, 1935: $5,000, 1936; $4,000, 1937; $5,000, 1938; 
$4, , 1939; $5,000, 1940; $4,000, 1941; $5,000, 1942; $4,000 in 1943, and 
$5,000 from 1944 to 1946, inle. Interest is payable semi-annually in April 
and October. Bids will also be received for the bonds to bear interest at 
a rate other than 44%, subject, however, to the uirements of Section 
2293-28 of the General Code of Ohio. A certified check for $3,000, payable 
to Warren A. Steele, County Treasurer, must accompany each proposal. 


MAHONING VALLEY SANITARY DISTRICT (Including entire 
cities of Youngstown and Niles), P. O. Youngstown, Mahonin 
County, Ohio.—ADDITIONAL INFORMATION .— The $435,000 4% % 
coupon water bonds purchased during August by Wallace, Sanderson & Co., 
of New York, and Otis & Co., of Cleveland, jointly—V. 133, p. 1158—were 
sold at a price of par plus a premium of $325, equal to 100.07, a basis of 
about 4.24%. The bonds are dated Aug. 1 1931 and mature serially on 
Oct. 1 from 1935 to 1954 incl. 


MALDEN, Middlesex County, Mass.—BOND OFFERING .—Sealed bids 
addressed to Walter E. Milliken, City Treasurer, will be received until 
7:30 p. m. on Oct. 13 for the purchase of $60,000 4% coupon sewer bonds. 
Dated Aug. 1 1931. Denom. $1,000. Due $2,000 on Aug. 1 from 1932 to 
1961 incl. Principal and semi-annual interest (Feb. and Aug.) are payable 
at the First National Nank, of Boston. This bank will supervise the 
engraving of the bonds and certify as to their authenticity. The approving 
opinion of Ropes, Gray, Boyden & Perkins, of Boston, will be furnished 
the successful bidder. 

Financial Statement, September 1 1931. 
Net assessed valuation for year 1930__..----______- _....$76,456,996.00 
Total bonded debt, including this issue_--..-_______----- 2 000.00 
Water bonds, included in total debt. .-......____.-_----- 
Sinking funds other than water.............-.---------- 
Population, 58,143. 


MAPLE HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio.— 
BOND SALE.—The $5,000 6% emergency poor relief bonds offered on 
Sept. 16—V. 133. p. 1321—-were awarded at a price of par to the Sinking 
Fund Trustees. The bonds are dated Aug. 15 1931 and mature $1,000 on 
Sept. 1 from 1933 to 1937 incl. 


MARILLA COMMON SCHOOL DISTRICT NO. 1 (P. O. Marilla), 
Erie County, N. Y.—BOND OFFERING.—C. T. Vedder, District Clerk 
will receive sealed bids until 8 p.m. on Oct. 13, for the purchase of $30,000 
not to exceed 6% interest coupon or registered school bonds. Dated Aug. 1 
1931. Denom. $1,000. Due $1,000 on Aug. 1 from 1932 to 1961, incl. 
Rate of interest to be expressed in a multiple of 4% of 1% and must be the 
same for all of the bonds. Principal and interest (February and Au ) 
are payable at the Erie County Trust Co., East Aurora. A certified check 
for $1,000 payable to Burt L. Parsons, Collector, must accompany each 

roposal. he approving opinion of Clay, Dillon & Vandewater, of New 
Vork, will be furnished the successful bidder. The District Clerk will 
receive bids, c|!}o Myron M. Ludlow Jr., 6 Theatre Building, East Aurora. 


MARION, Grant County, Ind.—BOND SALE.—The $50,000 4% 
coupon bonds offered on Oct. 5—V. 133, p. 2134—were awarded to the 
Marion Nationa] Bank, as follows: 
$30,000 water works system impt. bonds sold at par plus a 





BOND OFFER- 


, , 


,000.00 
269,505.05 


remium of 


$290.76, equal to 100.96, a basis of about 3.80%. ue $1,500 
June and Dec. 1 from 1932 to 1941 incl. 
20,000 refunding bonds sold at par plus a premium of $193.84, equal to 


100.86, a basis of about 3.81%. ue $1,000 June and Dec. 1 
from 1932 to 1941 incl. 


Each issue is dated Oct. 1 1931. Bids received at the sale were as follows: 
Issues: $30,000 $20,000 


Bidder— Premium. 
Marion National Bank (Successful bidder) - ~~... -.-- $290.76 $193.84 
Fletcher Savings & Trust Co...__......---------- 6.00 11.00 
Ni ES RE Pa aR EE ENS ER Rd 123.20 $1.80 


MAKOTI SCHOOL DISTRICT (P. O. Makoti), Ward County, 
N. Dak.—BOND SALE.—A $50,000 issue of 5% school bonds has been 
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purchased by the State Land Department. (These are the bonds that were 
voted on June 22—V. 133, p. 159.) 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 

arry Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 26 for the parenase of $5,500 4% county connecting highway bonds 
Dated Oct. 11931. Denom. $1,100. ue $1,100 on Oct. 1 from 1933 to 1937 
incl. Principal and semi-annual int. (April and Oct.) are able at the 
office of the County Treasurer. A certified check for 3% o e par value 
of the bonds bid for, payable to the order of the Board of Samant Commis- 
sioners, must accompany each proposal. 


MAYSVILLE, DeKalb County, Mo.—ADDITIONAL INFORMA- 
TION .—The $50,000 issue of registered water works bonds that was re- 
posses sold—vV. 133, R 2134—was purchased by the Prescott, Wright, 
nider Co. of Kansas City, - Ss. at par. Dated Oct. 1 1931. Due in 20 
years. Interest payable A. 


MEMPHIS, Shelby rst Tenn.—BOND OFFERING —It is re- 
ported that sealed bids will be received until Nov. 10, by D. C. Miller, 
City Clerk, for the purchase of a $270,000 issue of datiahons ‘ponds. 


MERIDEN, New Haven County, Conn.—BOND SALE.—The follow- 
ing issues of 4% coupon bonds aggregating $155,000 offered on Oct. 7— 
V. 133, p. 2298—were awarded to the Atlantic Corp., of Boston, at a price 
of 100. 567, a basis of about 3.85% 
$80,000 water main extension replacement bonds. Due $8,000 on Sept. 1 

from 1932 to 1941 incl. 
75,000 piezeround (evelopment bonds. Due $15,000 on Sept. 1 from 

Each issue is dated Sept. 1 1931. 

sa one bid ee received at the sale. 


ee are reoffering the bonds for general investment 
at prices to a ~~ onertty, A 3.00%; 1934, 3.50%: 
1945. 3 60%: 1938 937, 3.70%; 2 75%; 1939, 3.80%: 
1940, 3. 85%, and 3. 90% or the bonds due oy 1541 
MILWAUKEE COUNTY SS: O. Milwaukee), Wis.—BOND AALS 
POSTPONED.—We are now informed that the sa é of the $840,000 iss 
of 4% coupon semi-ann. ee sewerage bonds scheduled for Oct. 


—V. 133, p. 1956—has been postponed until further notice. Dated Oct. ? 
1931. Due $84,000 from Oct. "77 1 42 to 1951 incl. 


re ees Hennepin County, Minn.—CERTIFICATE SALE.— 

e $500, cei ntiflcates of indebtednes» offered for sale on Oct. 7 

oa 133 oy heh. ointly purchased by the Northwestern National 

Bank, and ‘tne First National Bank, both of Minneapolis, as 34s, at par. 
Dated Oct 1931. Due on May 10 1932. There were no other bids. 


~ onic State of (P. O. Jefferson City).—BOND OFFERING. 

—Bids will be er by the Board of Fund Commissioners, until Nov. 3, 

for the a $5,000,000 issue of 4% semi-ann. road bonds. Due 

$1 ,000 from Kd 1 1948 to 1952 incl. (These are the bonds that were 

vr. scheduled oss” on bce. as 34s, the Bi of which was postponed— 
p. 22 


MOBILE, Mobile County, Mio SEND OF FERING.—Sealed bids will 
be received until noon on Oct. 20, by 8S. H. Hendrix, City Clerk, for the 
purchase of two issues of coupon or registered bonds aggregating $125,000, 
divided as follows: 
$75,000 5% airport bonds. Dated Dec. 11930. Dueon Dec. 1 as follows: 

$ on. se * apa ‘1941, and $3,000 to 1942 to 1960, all incl. Int. 
e 
50,000 Public wort netunding \ Int. rate is not to exceed 6%, 
wm leM.&8. Dated Se 11931. Due on Sept. 1 as follows: 
tee. 1934 to 1939, and 2 000, 1940 to 1961, all incl. 

Denom. $1 ,000. Prin. and int. payable ‘in gold coin of ‘the United States 

of America of the present standard of weight and fineness, or the ve 
in lawful money at the Irving Trust Co. in New York. A certified check 
for 2%, payable to the City, must accompany the bid. 


MONROE, Union County, N. C.—BONDS NOT SOLD.—The $100,000 
issue of not to exceed 6% semi-ann. coupon funding and +e | bonds 
offered on Oct. 6—V 133, p. 2298—was not sold. Dated July i 1931. 
Due $5,000 from July 1 1936 to 1955 incl. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING .—Paul prem. County Auditor, will receive sealed bids until 
10 a. m. on Oct. 22 for the whage of $3,000 4% road impt. bonds. Dated 
Oct. 15 1931. Denom. $300. Due $300 annually on Jan. 15 from 1933 
to 1942 incl. Interest is payable semi-annually on Jan. and July 15. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 


ING.—F Imer, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. ag | Cs Sad for the parenase of $182,450 


5% 1,000. bonds. Dated Oct. . One oe for $1, 450, others 
for ue as follows: $10, 450. April and $9,000 Oct. 1 1933; $9,000 
A and Oct. 1 from 1934 to 1941 incl.; $9,000 April 1 and $10,000 Oct. 1 
1 -_ Principal and semi-annual interest (April and Oct.) are payable at 


the office of the County Treasurer. Bids for the bonds to bear interest at 
a rate other than 5%, expressed in a multiple of \% of 1%, will also be 
considered. A nortitiod check for $2,000, payable to the order of the County 
=peneurer, must accom ~ each proposal. The legal opinion will be that 
of D. & A. 8. Id of Dayton, and Peck, Shaffer & Williams, of 
Ctacinnat i. 

BOND PAYMENT ASSURED.—The Clerk of the Board of County 
Commissioners is reported to have stated that ‘‘county bonds, due O: 1, 
will be paid immediately upon presentation to the County tee 

MOUNT YERNor, Westchester County, N. Y.—BOND OFFER 
ING.—Sealed bids addressed to Leslie 8S. Roberts, Secretary of the Board 
of Education, a be esceivet “antil 8 p.m. on Oct. 20, for the purchase of 

,000 not’ “2 exceed 4 v inveneee coupon or registered school bonds. 
ated Nov. 4 Denon. $1 000. Due Nov. 1 as follows: $2,000 in 
1932 and 1933, and $22, “from 1934 to 1951, incl. Rate of interest to 
be expressed in a multiple of \% of 1% and any rate of interest bid will 
apply to the whole issue. Principal and semi-annual interest (May and 
ov. 15) are payable at the Continental Illinois Bank & Trust Co., New 
York City. A certified check for $8,000, payebte to the order of the Board 
of Education, must pocompany oc each pro The approving opinion of 
“elewett & Raymond, of ork, will ken the successful bidder. 

Bids to be on forms to be obtained from the above-mentioned Secretary. 


7 MUSCATINE COUNTY (P. O. Muscatine), lowa.—MATURITY.— 

© $100,000 issue of coupon or r road refunding bonds that was 

purchased by by Geo. M. Bechtel & Co., of Daven as 4s, at a price of 

00 + ga 333. 3. P22 Fo ge due on ‘May 1 as follows: $11,000 bag 1937; 
,000 ; $22,000, 1940 and 1941, and $5,000 in 1942. 

of ot 3. 7% 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Webster and Atlas Corp. purchased on Oct. 7 a $100,000 temporar aoe 
revenue note issue at : 45% discount basis. The issue is dated eh 
1931 and matures May 27 1932. 


NEW RICHMOND, Saint ag Count Wis.—BONDS VOTED.— 
At the election held on Oct. 5—V. 2135—the voters approved the 
proposal ogre for the issuance of ra 50" in 4%% semi-ann. sewer and 
sewage disposal plant bonds. 


NEW WILMINGTON, Lawrence County, Pa.—BOND OFFERING .— 
Sealed bids addressed to William McElwee, Jr. Borough Secretary, will be 
received until Oct. 29 for the purchase of $40,000 bonds, consisting of a $35,- 
000 5% water issue and a $5,000 4% improvement issue. 


NORTH SALEM e. O. Croton Falls), Weetehester County, N. Y.— 
BOND OFFERING.—Elbert C. Purdy, Town visor, will receive sealed 
bids until 2 p. m. on Oct. 21 for the LA od of $28,000 not to exceed 6% 
interest coupon or registered epwar bonds. Dated Oct. 1 1931. Denom. 
$1. ,000. Due $2,000 on June 1 from 1932 to 1945 incl. Rate of interest to 
Caprasted in a multiple of \ or 1-10th of 1% and must be the same for 
all the bonds. Principal and semi-annual interest june and Dec. 
payee at the Citizens Bank, White Plains. A certified check for $500. 
the grees of the above-mentioned Supervisor, must accompany each 


The ap opinion of Clay, Dillon & Vandew. ter, ew 
a will be hag Rosa g hed the successful bidder. 6 es 


NY ACK Rockland County, N. Y.—CERTIFICATES OF INDEBT- 
EDNESS SALE.—The Village *Oieric informs us that an issue of $15,000 
5% ren Bee of indebtedness for street improvement t pur was sold 
on Sept. 21 to the Nyack poten Bank at a price of p 
1931.” Denom. $3,000, Due $3,000 on Sept. 23 from 1932 to 19ae wae 
Interest is payable in ecm and September. 


OAK py Jackson County, Ohio.—BONDS NOT SOLD.—The 
issue of $52,000 54% water works plant improvement bonds for which 

sealed bids were invited until Sept. 19—V. 133, p. 1649—was not sold, 
as no offers for the lean were received. 

Hg el yo aaa! y.S O. Toms River), N. J.—BOND OFFERING .— 
Sealed addressed to Fred G. Bunnell, Clerk of the Board of Chosen 
Froshbldere, will be received Temi 11 a.m. on Oct. 27 for the purchase of 
$236,000 4% % coupon or registered general road bonds. Dated Nov. 1 
1931. Denom. $1,000. Due on Nov. 1 as follows: $13.000 from 1932 to 
1947, incl., and $14,000 in 1948 and 1949. Principa and semi-annual in- 
terest (May and Nov.) are payable at the Guaranty Trust Co., New 
York City. No more bonds are to be awarded than will SC codaee a premium 
of $1,000 over $236,000. A certified check for 2% of the amount of bonds 
bid for, pores to the order of the County Treasurer, must accompany 
each proposal. 


OGDEN city VEE fm rept (P. O. Coten) Weber County, 
Utah.—BONDS LED.—A call has been issued for school bonds Nos. 
76 to 150, oddly $% interest, to the amount * gi5. 000, optional on Oct. 1 
on which date interest ceased. Dated Oct. 11 


OKLAHOMA COUNTY SCHOOL peer ‘NO. 60 (P. O. Okla- 
homa City), Okla.—BOND SALE. ae $25,000 issue of school bonds 
offered for sale on July .6—V. #3. gS. Bi ot —was purchased by C. Edgar 
ew of Oklahoma City. ooo in 1934 and and 1935, and $9,000 in 


afd me COUNTY (P. O. Paoli), Ind.—BOND SALE.—The ‘uo ,800 
coupon bridge construction bonds offered on Oct. 5—V 
were awarded to William H. Edwards, of Huron, at ar plus “4 
ty of $51.05, hd to 101.82, a basis of about 4.12%. ated Oct. 
- 1931. Due $140 Yury 15 pe $140 Jan. and July 15 from 1933 to 1941, 
incl., and $140 Jan. 151942. Bids received at the sale were as follows: 


Bidder— Premium. 
William H. Edwards (successful bidder)_._..-.-------------- $51.05 
ESE RR ESE AS Se ef ree re 51.00 
_ SUS Se RRS REE a See i tae ele aN 25.00 
ee ees Oe ee OO, an ae okaeneeankans 28.00 


OSAGE COUNTY py ye DISTRICT NO. 14 (P. O. Gteee), Okla. 
—BOND SALE.—A $15,000 issue of school bonds is reported to have beer 
a by the Taylor-White Co. of Oklahoma City. Due from 1937 


OSOLO erie TOWNSHIP fost Oo. By ge she Elkhart County, 
Ind.—BOND SALE.—The issue of % school construction bonds 
which was not sold as scheduled on July 22, 3 a —_ of the on of tax- 
pores in filing a remonstrance against the _peomes. —VvV. 133, 678—is 

ported to have since been purchased on gs? 25 by the First National 
per of Elkhart, at par plus a premium of $72, equal to 100.80, a basis 
of about 4.88%. The bonds mature $1,000 annually on Dec. 24 from 
1935, to 1943, incl. 


OTSEGO (Coty. AND TOWNSHIP) SCHOOL DISTRICT NO. 2 

& ‘ oO. Pisin yt Allegan County, peep seg fi OFFERING .—Sealed 

ds ad to Volney Stuck, Secretary of the Board of Education, will 
S received until 8 p.m. (Eastern standard time) on Oct. 13 for the purchase 
of $100,000 not to exceed 4% % interest school bonds. Dated Jon 15 1931. 
Denom. $1,000. Due — 15 as follows: $3. oe. 1934; $5,000, 1 5; $8,000 
from 1936 to 1942, incl., and $9,000 from 1943 to 1946 incl. a - 
able semi-annually on Jan. and July 15. Separate bids will be received for 
all or — part of the $20,000 first maturing and the right is reserved to sell 
separate a, any or all bonds so bid for. Bidders must state a single rate of 
interest for the issue and will be obliged to pay accrued interest 
one of the bonds to the date of delivery. Successful bidder will be expected 

rovide for — ) pees of the bonds. A certified check for 2% of the 
bi must accom each proposal. The bonds have been approv by Mil- 
ler, Canfield, ~ ock & Stone, of Detroit. 


PALATINE, Cook County, Ill.—BONDS NOT SOLD.—The Tssue of 
$5,500 5% water works improvement bonds for which sealed bids were 
invited until Oct. 5—V. 133, p. 2136—was not sold, as no offers for the 
loan were received. The bonds are dated May 1 1931 ane mature May I 
as follows: $500 from 1933 to 1941, incl.. and $1,000 in 1942. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), Morris 
County, N. J.—BONDS NOT SOL ne —John R. Riker, Township Olerk, 
informs us that the issue of $325,000 4%% coupon or registered water 
bonds, scheduled to have been sold on Oct. 8—V. 133, p. 2136—was 
withdrawn from the market. The bonds are dated Oct. 1 1931 and mature 
on Oct. 1 from 1932 to 1971, incl. 


PATCHOGUE, Suffolk County, N. Y.—$50,000 BOND ISSUE 
PROPOSED .—At a meeting of the Board of Village Trustees on Oct. 
action will be taken on a proposal providing for the issuance of $50,000 public 
impt. bonds, despite the objections of 50 residents of the south part of 
the village who have signed a petition in opposition to the issue. 


PAYSON, Utah County, Utah.—BOND SALE.—The 216,00 aco issue 
- yer works bonds that was voted at an election held on Sept. - 133, 
2136—is — to have been purchased by Edward L. 4 owe “é Co. 
Pe Salt Lake 


PEABODY, Essex County, Mass.—TEMPORARY LOAN NOT SOLD. 
—The $100, 060 temporary loan, dated Oct. 1 1931 and due June 1 1932, 
offered at discount basis on Oct. 7—V. 133, p. 2299—was not sold, as no 
Ly yore received. The issue was similarly offered without success on 

ct 


PELLY, Harris County, TegneBOND OFFERING.—Sealed_ bids 
are now beinr received b Green, Agent, at his office in Goose 
Creek, for the purchase of a iso 000 + py i of % coupon water works gue 
sewer bonds. enom. $1,000. Dated A 930. Due on April 1 
follows: $3,000, 1944 to 1946; $4,000, 1947 ¢ to Sea $5,000, 1952 and 1953, 
and $6,000 in 1954. Prin. and int. (A. yable at the is blic 


National Bank 2 Trust Co. in Dallas. at opkn ™ of oe ee, © & 
Vandewater of New York City, and W. P. 
Official Financial Phas or l 


Total assessed velesties 1930, $1,103,000.44. Tax rate 1930, $1.44. 
"Bonded Indebtedness. 


Total legal tax rate, $1.50 





Sewer bonds $34,000 
City Hall 30,000 
Street improvement -- 16,000 
Street 4,500 
Water 60,000 
Water and sewer revenue bonds 65,284 

Total $209,784 
Approximate revenue current taxes__._........--.---------- $15,440 
ne SE Ss on 5. cea ecewensedanaoemance 17,200 
Se SE TEE GFE sa cccdc wt ccccanpooventesonconce 3,300 

» RCS ARR SREG Ey ope St, a EES RP, PME <a ON Rn oo Pee re $35,940 


PHILLIPSBURG, Warren County, N. J.—BOND OF FERING.—Sealed 
bids addressed to George L. Hartman, Director of the Department of we, 
nue and Finance, will be received until 2 p.m. on Oct. 14 for oe p murebate of 
$140,000 not to exceed 4%% interest coupon or registered bo: , divided 
as follows: 
$78,000 school bonds. Due $2. 000 on Oct. 1 from 1933 to 1971, incl. 
62,000 re impt. bonds. Due Oct. 1 as follows: $3,000 from 1933 to 
52 incl., and $2,000 in 1953. 
Each am ‘is da Oct. 1 1931. Denom. $1,000. The entire loan mesures 
Oct. 1 as follows: $5,000 from 1933 to 1952, incl.: $4,000 in 1953, one ng $2 
from 1954 to 1971, incl. Rate of interest to be expressed in a mea of 
%4 of 1% and must be the same for all of the bonds. Principal. a. Ky 
ye pril and Oct.) are payable at the Phillipsburg National Bank & Trust 
No more bonds are to be be awarded § a pm Dee of 
$1,000 over the amount of each issue. % of the 
—— of bends bat for, fe to the Fe Ott the Town % yg et ~ Fa. y 


pan: 
roposal . prov inion of Clay, Dillon & Vandewater, 
of 1 New ork Yew will ibe tu ae oT the su: bidder. Bids to be made 
on official bidding form Loe upon application to the Town. 


PITTSFIELD, Berkshire County, Mass.—BOND OFFERING .—Sealed 
bids addressed to F. Robinson, City Treasurer, will be received until 





ie ts on Senn 15 for the purchase of $74,500 coupon bonds, divided as 
° 









+ 
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bonds. Denom. $1,000 and $500. Due Oct. 
in 1932, and $3,000 from 1933 to 1947 inclusive. 
. $1,000. Due $5,000 Oct. 15 from 1932 to 


Each issue is dated Oct. 15 1931. Interest rate to be_ expressed 
in a multiple of % of 1%. Princi and semi-annual interest 
auetl and ) are payable at the t National Bank, of Boston. 

he bonds will be engraved under the supervision of and authenticated 
as to genuineness by the afore-mentioned bank. ze sere roving opinion 
of Ropes, we Boyden & Perkins, of Boston, will be f ed the success- 


ful bidder 
Financial Statement, October 1 1931. 


ee Vee Gee DE SU 6 cnc m nears en knee $58,288,585 
‘Total gross debt, including these issues - - --_---------------- 2,914,900 
Ne NG dis ie neuen aimee 31, 


PORTLAND, Multnomah Comnty, Ore.—BOND Cerne. — 
Senicd bie wit be received until 11 a. m. on Oct. 21, by Geo. R. Funk, 
a puareer, ae — eee o. a $300, ).000 issue of 4% em at reliet 

‘Den 1,000. Dated Oct. 11931. Dueon Oct. oy 
$18,000, “1634 34 10 1886 21,000 1907 So 1908; 54. 000, 1940 to 1942; $27 .000 td 
an 


in 1946. Prin. and int. (A. & O.) payable in 
at oa ¢ dur oy? or at the tical agency Pa the yy AH 
York. The the approving. opinion of Storey, Thorndike, Palmer & odes of 
Boston, furnished. Png are requested to submit rate or 
aie bids based upon t lace of delivery, if delivery is demanded 
outside of the city, delivery oh be at the expense of the p These 

are ne under outa granted by an amendment to the City 

Charter adopted April 10 oo Section 34344 of the Charter. 
certified cneak for 5% of tnd , bid for, payable to the city, is required. 
(iReee 1 ag me) ponds that were offered for sale without success on Sept, 30. 


PRESCOTT, Yovooed County, Ariz.—BOND OFFERING.—Sealed 
bids will be received until 1:30 PS m. on Oct. 23, by Paul E. Lodge, City 
Clerk, for the perchess of a $200,000 issue of water works bonds. Int. 
rate is not to exceed 5%, payable semi-annually. Denom. $1,000. A 
certified check for 5% must accompany the bid. 


READING, Hamilton County, lo BOND SALE.—The 5 G00 000 
coupon land condemnation bonds offered on Se e. 30—V. 133, 
were awarded as 4\%s to the Weil, Roth & Ir Co., of Cine inati, at 4 





lus a premium of $33, equal to 100.14, a bee of about 4 AT%. 
are dated Nov. 1 1931 and mature $2,500 on Nov. 1 from 033 4 to 
1942 incl. Bids pnine 4 at the sale were as follows: 

Bidder— Premium. 
Weil, Roth & Irving Co. (successful bidders) $33.00 
Davies- DO Sl nawindke aidnuceeubddeciacn aimed 50.00 
BancOhio Securities Co 47.50 
Assel, Goetz & Moerlein, Inc 34.10 
Provident Sa Bank & Trust Co 7.50 
Walter, Woody & Heim 150.00 
Breed & Serriees, Inc 45.00 
Seasongood & Mayer 31.00 

RESERVE TOWNSHIP (P. O. Nesthatse. Jutsbursh).  ARoamoug 

5 png meth BOND gh gy Sytowe aporesset © 
Lauer, Towns: ll be a ne eail t 8.15 Ty eastern Stand- 
ard tim e) on Oct, 1D for the purchase of $50,000 4 ated Sept. 15 
1931. - $1,000. Due Sept. 15 as follows: 600 t in 1941 and 1946; 
$10, 600 1 “y 1951 and 1956, and $20,000 in 1961. Interest.is payable semi- 
oti ” ase also’ be considered for the bonds to bear interest at 

A certified check for $500 must accompany each pro 


4 ° 
4% oF he bidder will be furnished with the approving opinion of - 
win, Scully & Burgwin, of Pittsburgh. 


RHEA COUNTY (P. O. Dayton), Tenn.—BONDS AUTHORIZED .— 
It is reported that the County Court has recently authorized, by a vote 
of io to 3, the issuance of $275,000 in refunding bonds. 


RIDGWAY, Elk County, Pa.—BOND OFFERING.—G. F. Greiner, 
Secretary of the Town Council, will receive sealed bids until 5 p.m. ( astern 
Standard time) on Oct. 16 tor the purchase of $60,000 44 % coupon bonds. 
Denom. $500. Payable in 30 years; one-sixth of entire ssue redeemable 
at the onsen of the Borough on Dec. 15 in the years 1935, 1940, 1945, 1950. 
poss and . Interest is payable semi-annually on June and Dec. 15. 

relative to the issuance of the bonds have been approved b 
‘ne Department of Internal Affairs of Pennsylvania. Bids may be for all 
or part of the issue. A certified check for 2% of the amount bid, payable 
to the order of the Borough, must accompany each proposal. 


AB bs A ROUGE, Wayne County, Mich.—BOND OFFERING .—Sealed 
to Raymond J. denne City Clerk, will be received until 
eg = — ~~‘ 93 for the purchase of $49,000 not to exceed 6% interest 
eile relief bonds. Da Oct. 1 1931. ue Oct. 1 as follows: $8,000 in 
1932; $17,000 in 1933, and $24,000 in 1934. Interest is payable semi-ann. 
A certified check for $500 must accompany each re . The city will 
_— the approving apinion of Miller, Canfield, Paddock & Stone, of 
etroit. 


ROSETO, Northampton County, Pa.—BOND OFFERING.—Sealed 
bids addressed to Domenico Martino, Borough Secretary, will be received 
ee Pp. m. on Oct. y for the purchase of $30, 090 4 4 coupon borough 

bonds. Dated Sept. 11931. Denom. $1,000. ’ Due $ ae on Sept. 1 in 
1936, 1941, 1946, 1951, 1956 and 1961. Interest is os semi-annually 
in March and Sept. A certified check for 2% of the par value of the bonds 
bid for, payable to the order of the Boroug f Treasurer, must accompany 
each proposal. These bonds are being issued subject to the favorable eel 
opinion of Townsend, Elliott & Munson, of Philadelphia. 


RUSTON, Lincoln Parish, La.—BOND SALE-—Tnré $180, 000 issue 
of 5% semi-annual improvement bonds offered on Sept. 23— 133, p. 

1486—was not sold. It is stated that these bonds will: be kage later. 
Dated Oct. 11931. Due from Oct. 1 1934 to 1947. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. on Oct. 14 
for the purchase of $15, 000 rT had coupon water refunding bonds. Dated 

Aug. 3 i f931 Denom. $1,000. Due Aug. 1 as follows: $1,000 from 1934 
to 1936 ~¥ and $2,000 from 1937 to 1942 incl. Principal and semi- 
annual interest (Feb. and Aug.) are Fp de may at the First National Bank, 
of Boston. The bonds will be engraved under the supervision of and authen- 
ticated as to genuineness by the afore-mentioned bank. The approving 


opinion of Ropes. Gray, Boylan & Perkins, of Boston, will be furnished the 
successful bid 
** minancial Statement Sepiember 25 1931. 

BIEL AEE EILEEN LRA EEL SILL SLA GE IOS $180,000.00 
ese NE indeed ant ,000.00 
Total bonded | OE RE Ee SC ,000.00 
Total value of real nee nal EEE Bt bn mse Raieciaawn 4,934,515.00 
ee ee ee oe oa occemaneuwsbeccdanedoenee ,885.15 


Population (1930). 8,017. 


SALEM, Marion County, Ore.—BOND DETAILS.—The $28,786.14 
issue of 6% semi-ann. impt. bonds that was P ee ry: by Smith, Camp & 
Riley of Portland, at a price of 103.52—V. 133 
and optional at any interest paying date after 1 year, giving a basis of 
about 5.55%. 

SALT LAKE CITY, Salt Lake County, Utah.—ELECTION REPORT. 
—lIn connection with the report of the election scheduled for Oct. 27 on the 
$600,000 issue of sewer impt. bonds—V. 133, p. 2300—-we are now informed 
that the interest rate is not to exceed 5% and Phe bonds will mature serially 
over 40 years. 

SAN BENITO, Cameron County. 

1 election to be held Nov BS it is 
pass on the pro issuance of $53,000 
not more than 20 years. 


Tex.—BOND ELECTION.—At the 
said that the voters will be asked to 
000 in 5% refunding bonds. Due in 


p. 2136—is due in 10 years » 


cipal and interest Soins due the succeeding year. paver sf 
Bona ei be made within 10 days from the date of award, or within less 
Senne er ie Le oP acsctaan eal 

oO! e ard 0 
Wood & Hoffman of New York. A certified check 
the Clerk of the Board of Supervisors, must accompany the 
Financial Statement. 


Pr 3 Boman outstanding bonded debt of the city and county as of Sept. 28 


Spring Valley, 1928 (exempt from Charter limit) -----.-- $39,000,000 
ater, 1910 (exempt from charter limit)-....-..-.----- 33 ,000, 

Hetch ‘Hetchy, 192 acs from charter jimis) eas biases 9,500,000 

Hetch Hetchy, 1928 (exempt from charter limit) -.------ 20,000,000 

Exposition, 1912 (exempt from charter limit)....-.-.-.-- 1,600,000 

$103,100.00 

Other bonds (not exempt)-...-......----.------------ 9,555,300 





RI ips Sache iy wh shscns gid op Seca mas ats GAA oe as $152,655,300 
of tn a has no floating indebtedness nor debt created in anticipation 
xes. 
The assessment roll for the current fiscal year is— 


City and county non-operative property ---....--------- $1,203 ,343 640 

State operative propety- ona iaciehina 4 1 casas tecipi ahaaab cosas 436,906,152 

OU BE ois. Stic ndntnoddantanncstnbienb ans $1,640,249,792 
perty assessed Hs approximately 50% of its value. 


SAUCIER CONSOLIDATED ae DISTRICT (P. O. , O. Comtesse 
Harrison unty, Miss.—BOND SALE.—The $20, of schoo 
bonds offered for sale on July 6—V. iso, D. —= amend te to have been 
purchased by the County of Supervisors 


SCOTT eee (P. a Seottebure), Ind.—BOND ee ae 
Sealed bids addressed to Stacy F. Colema will AN 
received until 10 a. m. on Oct. 17, i oe 

improvement bonds. Dated July 1 50. $630 
May and Nov. 15 from 1932 to 1941, <> (On ‘Aus. 3 "7 oe City Securities 
Corp., of Indianapolis, purchased an issue of $13 44% road bonds 
at par plus a premium of $421 pn "133. p. 1651 oo 


SEATTLE, King County, Wash.—BONDS NOT SOLD.—The $1,- 

000,000 issue of not to exceed 6% semi-annual coupon or water 

m, , series WX 4 bonds offered on Oct. 2—V. 133, p. 1651— 

was not fold as there were no bids tecsived. Dated Oct. 1 1931. Due 
$50,000 from 1942 to 1961, inclusive. 


SEBRING, Mahoning Comnty, Ohio.—BOND OFFERING .—Sealed 
bids addressed James Elliott Me Ny ay will be received until 
12 m. on Oct. 17, for the purachase of $1 — ‘department equipment 
bonds. Dated Nov. 1 1931. Denom. $600. Due F megs on Nov 933 
and 1934. Interest is payable semt-annualiy in Novem 
per ged Rom gl for $25, payable to the order of the vin ge, must accompany 


SEMINOLE, Seminole County, Okla.—BOND SALE. rid $25,000 
issue of municipal een bonds se  &. cole on , oe ne, Sr 132, 2. D. 
3388—is rted to have been purchased by loca e $2,500 fro 
Oct. 1 1934 to 1943, inclusive. 


SHADYSIDE, Belmont County, Ohio. BOND ELECTION .—. 
posed $6,500 fire department Saulpenes? bonds issue will be conakauee by 
the voters at the general election to be held on Nov. 3. The bonds would 
mature in not more than 7 or 8 years. 


SHELBY, Cleveland County, N. C.—NOTE SALE.—A $20,000 issue 
¢ tax oan gas notes is reported to have been purchased by an undis- 
closed in 


nveR | CITY, Grant County, N. Mex.—BOND SALE.—The $22.000 
issue of % 1% coupon semi-ann, water works bonds offered for sale on Oct. 6 
—V. 13: 1651—was purchased at par by the American National Bank 
of Bitter Chis, Dated July 1 1925. Due July 1 1970, optional on July 1 
194 There were no other bids received. 


SOUTH CAROLINA, State of (P. O. Columbia).—BONDS AU- 
THORIZED.—Bills have been p: by the State Legislature authorizing 
the following loans: $450,000 for varies perpen in Spartanburg County, 
and ,000 for current expenses in Yor ounty. 


SPOKANE, Spokane County, Wash.—WARRANT LOAN .—It is 
reported that the city is issuing $100,000 water revenue warrants to cover 
a short time loan needed for the redemption of $500,000 in water revenue 
bonds due on Oct. 1. It is stated that the city council has approved a ten- 
tative agreement between the finance department and the Spokane & 
Easton Co., and the Old National Bank & Union Trust Co., both of Spokane. 
Under the terms of the agreement it is said that these warrants will Gren 
4% interest and will be delivered at 99.50. They will be a in 
monthly installments at $10,000 each, beginning April 1 1932, finally 
maturing on Jan. 1 1933. 


STAMFORD (Town of), Fairfield County, Conn.—LOAN OFFER- 
ING.—Sealed bids addressed to Harold 8S. Nichols, Town Treasurer, will 
be received until.12 m. on Oct. 13 for the purchase at discount basis of a 

$600,000 temporarv loan. Dated Oct. 13 1932. Denoms. $50,000, $25,000, 
370: 000 and $5,000. Due June 10 1932. Said notes will authenticated 
as to genuineness and validity by the First National Bank of Boston. under 
advice of Ropes, Gray, Boyden & Perkins, and all legal papers incident to 
this issue will be filed with wad bank, where they may be inspected. 


STARKE COUNTY @. O. Knox), Ind,—BOND OFFERING.—Sealed 
bids addressed to Orin 8S. Schuyler, County Treasurer, will be received 
until 2 p. m. on Oct. 21 foe =e purchase of $6, 090 4% ‘road construction 
bonds. Dated Oct. 15 1 . Denom. *302. Due $302 July 15 1933; 
$302 Jan. and July 15 Bi. V934 to 1942 incl., and $302 Jan. 15 1943. 


STARKVILLE Oktibbeha County, Miss.—BOND SALE.—A $9,000 
issue of 6% refunding bonds is report to have been ed gre ne by Saunders 
& Thomas of Memphis. Dated Aug. 1 1931. ity approved by Benj. 
H. Charles of St. Louis. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OPRERING. — 
Sealed bids addressed to J. A. Cartledge City Auditor, will be received 
until 12 m. on Oct. 12 for the purchase of $34,500 4% 7 Recreational Centre 
construction and equipment bonds. Dated Oct. 15 1931. Denom. $1,000: 
one bond for $500. Due ee. 15 as follows ,000 from 1933 to 1940 incl.: 
$2,500 in 1941, and $2,000 from 1942 to 1 . Principal and interest 
(April and Oct.) are payable at the office of the City Treasurer. Bids mey 
be submitted for the bonds to bear interest at a rate other than 4B 
Provided full compliance is made with Section 2293-28 of the General lode 
of Ohio. A certified check for 1% of the amount bid, payable to the order 
of the City Treasurer, must accompany each proposal 


SUPERIOR, Douglas County, Wis.—BOND OFFERING.—Sealed 
bids will be received by R. E. McKeague, City Clerk, until noon on Oct. 12, 
for the purchase of a $25,000 issue of 4% coupon school pene Bidders 
ma eons other rates of interest in any multiple of of 1%. Denom. 
$1 Dated Nov. I 1931. Due as follows: $1, 000, 1932 te 1646 and $2,- 

M647 to 1951, allincl. Prin. and int. (M nds gna at the office 
ye the City Treasurer. Bidder to ly ire anaes Bonds and pene G4 
Bonds cannot be legally sold below 95% of par. 
of the amount of the bonds must accompany the i 

Official Financial Statement. 

Assessed valuation of all taxable 53 operty for State and count: perpeees 
for year 1930, was and is $48,411 Total bonded debt including this 
lem is $2, 115,000. Sinking fund on hand for payment of principe! © is $32. - 
000. City has no water works, electric light or gas bonded 
Population in 1930, 36,000. Rate of taxation in 1930, $37.60 per $1 1,000. 


SWARTHMORE, Delaware County,Pa.—BOND SALE.—The $55,000 





FRANCISCO (Cit ond County), Calif. BOND, ORF ERING oo 
Sesion bids will be received until 3 p. = on Oct. 13, by Dunnigan, 


f the Board of Supervisors, for the purchase of Ss $500 000 issue of | 
pera oO e bouley oy A. ee] 


tered bo ds. Deno $1, 
follows: $35,000, 1936 and $31, "000. 1937 to 1981 


Jo 1957, Due as 
t & N.) payable tn gold at the office of the Treasurer 


* Prin. and int. (M. 
the city and county, or at the f 


id for the whcle or an a of the bonds offered, and when a 
foveal f a the whole amount offered is bid on, the bidder shall state 
‘ the year or years of maturit 


. at an election held Nov. 8 


{so7" These bonds are part of an issue aut 


1 agency of the city in New York. , 


and a tax is levied each year to pay the | 


5% coupon road and highway impt. bonds offered on Oct. 1 —V. 133, p. 
1651—-were awarded to the Real Estate Land Title & Trust Co., of Phila- 
delphia, at par plus a premium of $2,939.97, eave! to a price of 106 5¢ ee. ° 
basis of about 4. 62% - The bonds are dated Oct. 1 1931 and mavure ot 
as Sages: $3,000 from 1946 to 1954 incl.; $4,000 in loss and am. ond 

d $5,000 irom 1957 to 1960 incl. The F Provident Trust Co., of Ph 
phia- bid a price of 100.30 per $100 bo 


TARRANT COUNTY WATER naw AND IMPROVEMENT 
eters NO. 1 (P. o. care Werth). a a Sa eee tence oF 
j ecei t etary 

the Board of Dir a ey an issue of $1 ‘550. 000 4%% 


oh M 


ectors, for the purchase o 
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or 4% % water, series D.bonds. Denom. $1,000 Dated Nov. 161931. The Pn issue is dated Oct. 1 1931. Denom. $1,000. Date of interest to 
4% ds will mature on it. 15 as follows: $14,000, ge A ty 000, 1936 eum am in a multiple of 4% of 1%, and no split rates will oe — ted . 
and 1037; $16 18 ee 1938 and 929; $17,000, 1940; $18,000, and 1942: al and semi-annual interest (April and October) are in 

19,000, 1 20,000, 1944 4 ,000, 1945; $33. oe. 1946: 3. 000, 1947; Beste The bonds will be engraved under the supervision of and ms authen- 
24,000, 1 ; $25,000 1949: 7,000, 1950; $28 1951; $29,000, 1952: | ticated as to genuineness by the First National Bank, of Boston. Legality 
1,000, 53 and 1054; $ 1955: $34 000, 1956; $36,000, p74 to be approved by Storey, Thorndike, Palmer & Dodge, of Boston, whose 
tock 4s 1958; $63; 330, 00 1 964: $516 1960 oor ge ‘a8 3,000, prom 348 O08 opinion will be furnished the successful bidder. 
’ , ; 000 000, 54,000, > 000, Financial Statement Oct. 5 1931. . 
1967; $50" 1 $62,000 1969; $64, 000 1970 and $67,000 in 1971. | Assessed valuation for OE Ee en ares Cee $61,918,010 
The 4% % bonds will mature on Sept. 15 as follows: $13,000, 1935; $14,000, Total debt (including these issues)____.....-...------------ 2,900,500 
1936 and 1937; $15,000, 1938; $16,000, 1939 and 1940; $17,000, 1941. Water debt, included in total debt__...-------------------- 362.000 
18,000, 1942, $19,000, 1943, $20,000, 1944, $21,000, 1945, $22,000. 1940: | Sinking funds other than water..............._22.2222 20 29151 
B98 18: Ba 00 TBE BE 184: Sat Oo 1808: BAL 00 Bes: | Population 30.25 
,000, . ; $31, , ; $33, , 1955; x . 
,000, 1957; $38,000, 1958; $40,000, 1959; $41,000, 1960; $43,000, 1961; WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
5,000, 1962: $48,000, 1963; $50,000, 1964; $52,000, 1965: $55,000, 1966; | Blake Bros. & Co., of Boston, have purchased the remaining $100, 900 
57,000, 1967; $60,000, 1968; $63 ,000, 1969: $66.000 in 1970, and $69,000 | Portion of the $200,000 temporary loan offered on Sept. 28, only ha half of 
in 1971. Prin. and int. (M. & 8.) payable at the Central Hanover Bank | Which was sold at that time—V. 133, p. 2301. The current sale was made 


& Trust Co. in New York. Conditions concerning interest rate and serial 
maturities. ‘The order for the issuance and sale of the bonds of this Series 
, adopted on Sept. 28 1931, does not fix the rate of interest to be borne by 
these bonds; but, in effect, provides: All bids must stipulate the payment 
of interest accrued on the bonds to the time of the payment of the consider- 
Any bid for fewer than 1,250 of the bonds of Series D 


bids to purchase the bonds at 4% % or 4% %, and no bids for other rates will 
be considered. Split rate bids will not be considered. The bidder shall 
have the option to offer premium, or demand discount, at the interest rate 
(or rates) which such bidder may "elect to propose. Bids must be on forms 
furnished. A certified check for $37,500, payable to the District, must 
accompany the bid. 


TEXARKANA, Miller County, ig gig if ORF aR ING .—Sealed 
bids will be received until 7:45 by G. Vinson, City 
. Clerk, for the purchase of a $10, 0 ietae y "5, sein HB ot ‘airport bonds. 
Purchaser is required to furnish his own ap r as) 
of the bonds and may deduct the 
the amount ef his bid. These bo: 
on Aug. 18—V. 133, p. 1487 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L. 
Peters, Director of Finance, will receive omg 3 bids until 12 m. on Oct. 27 
for ihe purchase of $1,179, 561.98 5% bonds, di 


~) 


ae part of the $20,000 issue ‘voted 


gg as follows: 
dae asst impt. bonds. Dated Oct. 11931. Int. is payable 
ey land Oct. Due as follows: 35s. 038.70 April 1 and $53,- 
ae *. 1 1933 and $53,000 April and Oct. 1 from 1934 to 1936 
nclusive. 
371,097 .30 spe asst. sewer impt. bonds. Dated Oct. 1 1931. Interest 


ble in Apriland Oct. Due sof follows: $92,079. wl A reg 1 
ly gtd oe 1 1983, and $83,000 = and Oct. 1 1934 
183,379.28 spec. asst. impt. bonds. Dated Oct. 1 1931. Interest is 


Dayal e in April and Oct. Due as follows: A he 28 oe 1 
d $19,000 Oct. 1 1933; $19,000 April and $18,000 Oct. 1 
1934; and $18,000 Ane and Oct. 1 from 1935 to 1937, inclusive. 
100,000.00 ag repair bonds. Dated Oct. 1 1931. Due $20,000 Oct. 1 
m 1933 to 1937, incl. Interest is payable in April and Oct. 
93 ,046.70 spec: asst.st.impt. bonds. Dated Oct. 11931. Interest is pay- 
able in April one October. Due as follows: $16,046.70 April : 
and $16, . 1 1933: $16. 00 Sot 1 and $15,000 Oct. 
1934, and 315,000 April and Oct. 1 in 1935. 
8,000.00 udgmen t bonds. Dated Sept. 1 193. Interest is payable in 
arch and Sept. Due Sept. 1 as follows: $1,000 in 1933 and 
1934, and $2,000 from 1935 to 1937, inclusive. 
Principal ane semi-annual interest are payable at the Chemical Bank & 
Trust Co., New York City. Bids may be made separately for each lot 
or for “all or none.’ 
‘ant bidder desiring to do so py ® present a bid for said bonds based upon 
eir bearing a different rate of interest than specified above, provided, 
Siew that where a fractional rate is bid, such fraction shall be 4 of 1% 
or multiples thereof. Different rates may be bid for different issues, but 
split rate bid will not be considered for any single issue. Bids for the three 
treet Im mprovernens issues and the Sewer Improvement issue will not be 
considered at a higher rate of interest than herein s fied. 

A certified check for 2% of the amount of bonds id for, payable to the 
order of the ‘Commissioner of the Treasury,’’ must accompany each pro- 
po. Delivery of the bonds will be made at Toledo. Ali ng 

cident to the proper authorization of these issues have been taken under 
the direction of Squire, Sanders & Dempsey, Cleveland, Ohio, whose opinion 
as to the legality of the bonds may be procured by the purchaser at his ex- 
poues, -— only bids so conditioned or wholly unconditional bids will be 
consider 

TOOLE COUNTY, mag WH DISTRICT NO. 14 (P. a an, 
Mont.—BOND SALE.—A $92,500 issue of school building bo: 
ported to have been p by the State Land Department. 

TUNICA COUNTY SEPARATE age DISTRICT NO. 4 (P. O. 
Tunica), Miss.—BOND DETAILS.—The $8,000 issue of 6% coupen 
refunding road bonds that wid even i * the Commerce Securities Co 

, Pp. 1959—was awarded at par. Dated July 1 1931. 
Due on July 1 as follows: Loy ye to 1935, and $1,000, 1936 to 1941, 
all inclusive. Interest payable J. & 

UPPER SANDUSKY, eae ‘County, Ohio.—BOND SALE.— 
The $18,000 sewer construction bonds offered on Oct. 1—V. 133, p. 2137— 
were awarded as 5s, at a price of par, to the i vee Bank, Me Upper 
Sandusky, the only bidder. The bonds are Oct. 1 1931 and mature 
$900 on April and Oct. 1 from 1933 to 1942 5 a ay 


VALLEJO, Solano County, Calif.—BONDS VOTED.—At the special 
election held on Sept. 29—V 33, p. 1324—the voters favored the proposal 
> ye $230,000 bonds by a count reported to have been 2,9 4 “or 

‘against. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
SALE.—The $65,000 PE county ‘‘Memorial Coliseum’’ bonds offered on 
Oct. 1—V. 133, p. —were awarded to the National City Bank, of 
Pty Ae at ed es a premium of $27, equal to 100.04, a basis of about 

The bonds are dated Oct. 1 1931 and mature semi-annually as 
follows: $1, peo July 1 1933; $1,500 Jan. and July 1 from 1934 to 1949, 
; $1, 500 Jan. 1 1950 and $14. 000 on July 1 19 

en Joiner & Co., of Chicago, bid-a price of par ‘plus a premium of $25 

for the issue. 


VERDE RIVER IRRIGATION AND POWER pet RICy (P. O. 
Phoonts) Warleopa County, Ariz.—BOND OFFERING.—We are in- 
formed by John G. Bailhache, General Manager, that yf District is ne- 
otiating for private sale of $13,500,000 6% coupon hydro-electric wer 
nstallation and irrigation bonds. Due $675,000 from 1942 to 1961 incl. 
The bonds may be issued at the rate of $3,000,000 each 6 months from date 
of sale contract. These bonds are authorized by an Act of the Arizona 

lature and as such have the taxing wer of municipal corporations, 
and constitute a tax lien on all lands of the District issuing the bonds. 
The bonds have been authorized and voted and have been validated by the 
Supreme Court of the State of Arizona. The County Treasurer of the above 
named county is ex-officio Treasurer of the District and all funds must 
be collected and deposited to District accounts by him. The State Certifi- 
cation Board has approved this bond issue for certification in manner 
rescribed by him. he p proposed new name of this District is Phoenix 
ower and Water Suburban nicipality. 


VERONA SCHOOL DISTRICT, AHogheny County, Pa.—BOND 
ELECTION .—At the general election to be held on Nov. 3 the voters 
will decide the fate of a proposed $70,000 school building construction bond 
sone. In Gennecsion, — Se ened 2 notice has een aed memes 
the total valuation o c pepert at and the 
amount of existing bonded debt is $97, 4 


WALDPORT, Lincoln County, Ore. — BONDS NOT SOLD.—The $21,- 
000 issue of 6% semi-ann. water bonds offered on Oct. i—V. 138. 1960— 
was not sold as there were no bids received. Dated Sept. 1 1931. Due 
$1,000 from Sept. 1 1936 to 1956 inclusive. 


WALTHAM, Middlesex County, Mass—BOND OFFERING—H. 
Cutter, City Treasurer, will receive sealed bids until 10:30 a.m. on Oct. W3 
for the purchase of $209,000 not to exceed 4% interest coupon bonds, 
divided as follows: 
$112,000 echoes bonds. Due Oct. 1 as follows: $8, 900 from 1932 to 1941, 

incl 3 $7 000 in 1942 and 1943, and $6,000 from 1944 to 1946, incl. 

97,000 school bonds. Due Oct. 1 as follows: $5,000 from 1932 to 1948, 

inel., and $4,000 from 1949 to 1951, incl 





on a discount basis of 2.50%, while ithe first block of $100,000 was sold at 
1 4459 basis. The total loan of $200,000 is dated t. 28 1931 and matures 

arch 15 1932. Blake Bros. also were t the su 1 bidders for the inital 
block of $100,000 


WARD COUNTY SCHOOL DISTRICT NO. 54 (P. O. Derthetd), 
N. Dak.—CERTIFICATE SALE.—The $5, issue of certificates 
indebtedness offered for sale on Oct. 1—V. 133, p. 1960—was p 
by the Bank of North Dakota of Bismarck, as 6s, at par. Due in two years. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p.m. on Oct. 16, for the 
vurwnave of $39,000 4 144% emergency poor relief bonds. Dated Sept. 15 

1931. Denom. $1,000. Due Sept. 15 as follows: $7,000 in 1933, and 
$8,000 from 1934 to 1937, incl. Principal and semi-annual interest (March 
and Sept. 15) = ayable at the office of the Sinking foe Trustees. Bids 
for the bonds interest at a rate other then 4% expressed in a 
caulighe o& Ik of 19, Wi dine be cummhtioren. ewertifiod check for $500, 
payable to the order of the city, must pron ah A each proposal. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, 
Morrow County, Ohio.—BOND ELECTION .—The question whether the 
District should Lone $60,000 in bonds for school construction and equip- 
ment purposes will be submitted for consideration of the voters at the general 
— on Nov. 3. Redemption of the issue would be made over a period 
6) years. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
7h Union Market National Bank, of Watertown, purchased on Oct. 8 
,000 temporary loan at 3% %, discount basis. The loan is dated 

Oct. 7 1931 and matures Aug. 22 * 1932. 


WAYNE, Wayne County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p.m. on Oct. 13 by Walter 8S. Bressler, City 
Clerk, for the purchase of an issue of $191,000 cotunding bonds. 


WELLINGTON, Larimer County, Colo.—BOND SALE.—A $25,000 
issue of 5% water refunding bonds was purchased on Oct. 1 by Bosworth, 
Chanute, Lo hridge & Co. of Denver. (The bonds which this issue 
refunds was called for payment on Oct. 1—V. 133, p. 2301.) 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING.—E. C. 
Bryan, City Clerk, will receive sealed bids until 8 p. m. on Oct. 13 for 
the purchase of $75. 000 not to exceed 5% interest ito S yoar relief bonds. 
—. $1,000. Due $25,000 annually “in from 1 ears. we 
d semi-annual interest are payable at the Wyandotte Sa 
The full faith and credit of the eicity is pl for these bonds, gee ey are a 
general obligation, according report. certified check for 5% of the 
amount bid, payable to the oder of the City Treasurer, must accompany 
each proposa. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 
—tThe two issues of 4% semi-ann. oe impt. bonds, aggregating $75,800 
offered for sale on Oct. 1—V. 133, p. 2138—were purchased by the School 
Fund Commission. The issues aoa 
$54,500 Douglas Ave. series road bonds. Due from 1932 to 1946. 

21,300 Shumway Road bonds. Due from July 1 1932 to 1946. 


YAKIMA SCHOOL age 45 3 “yd NO. 14 (P. O. Yakima), Yakima 
County, Wash.—BON ALE .—The on. issue of coupon school 
bonds offered for sale on on. 3—V. 133. 2138—was purchased by the 
State of Wash mn, as 4%s, at par. Dated Oct. 15 1931. Due in from 
2 to 11 years. here were no other bids received. 


YONKERS, Westchester County, N. Y.—PROPOSED BOND SALE 
POSTPONED.—A short time prior to the hour set for the opening of bids, 
city officials decided to postpone until Oct. 20 the proposed sale of $2,- 

,000 not to exceed 5% interest bonds which was scheduled to have been 
aa t~~ on Oct. 5—V. 133, p. 2301. Poor market conditions caused the 
erment. 


BONDS REOFFERED.—The $2,860,000 bonds are being reoffered for 
award at 12 m. on Oct. 20. Rate of int. is not to po 5% and sealed 
bids should be addressed to Charles E. Stahl, City Comptroller. The 
offering consists of: 

1,500,000 school bonds. Due $50,000 Oct. 1 from 1932 to 1961 incl. 

"900,000 water bonds. Due $45,000 +7 J 7 1932 to 1951 incl. 


460,000 public building bonds. Due follows: $20,000 from 
1932 to 1939 —a. and $25, 600 1 _—- 1940 to 1951 incl. 
Each issue is dated Oct. 111931. Denom. $1, Rate of int. to be 


expressed in a multiple of i a 1%, and whereas’ Cedders will be permitted 
to bid different int. rates for the different issues of bonds, no split-rate bids 
for any single issue will be considered. Prin. and semi-ann. int. (A. & O.) 
are payable at the office of the City Treasurer. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the City Comptroller, 
is = regured. The pogreras opinion of Hawkins, Delafield & Longfellow 

ew York will furnished the successful bidder. A statement 
or the financial condition of the city appeared in—V. 133, p. 2301. 


SS 


CANADA, its Provinces and Municipalities. 


CANADA (Dominion of).—MUNICIPAL BOND MARKET CON- 
TINUES DEPRESSED—Conditions in the municipal bond market dur- 
ing the week ended Friday (Oct. 8) continued in the same dull state that 
has prevailed since the beginning of August. Only one bond sale was 
recorded during the current week, while during the preceding week complete 
inactivity prevailed. In commenting on the status of the market, the 
‘“*Monetary Times’’ of Toronto of Oct. 2, said: 

“The withdrawal from the market of a number of municipal issues on 
which tenders were baing ¢ called, the severe fluctuations in bond prices and 
the general hesitation investors to make commitments during the cur- 
rent week on the Canadian Government and municipal bond market were 
but the reflection of the world-wide financial crisis. Prices for Canadian 
bonds showed marked reductions and quotations on foreign bonds were 
subject to severe pressure. 


BLACK LAKE, Que.—BOND SALE.—The $62,000 5% % impt. bonds 
offered on Sept. 28—V. 133, p. 2138—were awarded to the Banque Can- 
adienne Nationale, of Montreal, the only bidder, at a price of 94, a basis 
of spews 6.10%. The bonds are dated Oct. 1 1931 and mature in toons 1 
to years. 


CHICOUTIMI SCHOOL COMMISSION, Que.—BOND OFFERING.— 
Sealed bids addressed to J. Blackburn, Secretary-Treasurer, will be received 
until Oct. 21 for the gy of $19, 000 514 % school bonds, to mature 
serially in from 1 to 15 years 


HOWICK SCHOOL REUMICSPALSTY, Que. 
Sealed bids addressed to Gebhbie, Secreta ~Treasurer, will be received 
until Oct. 20 for the hd Sh. of an issue of $8,000 5 4% school bonds. 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—BOND 
OFFERING.—Sealed bids addressed to Jean Casgrain, Secretary, will be 
received for the purchase of $700,000 not to exceed 5% interest bonds, to 
mature in 30 years, the proceeds of which will be used to refund a similar 
amount of 6% bonds, dated Nov. 1 1921 and maturing Nov. 11931. Date 
of sale of the issue has not been announced as yet. 


SMITH FALLS, Ont.—BOND OFFERING.—Sealed bids addressed to 
J. A. Lewis, Town Clerk, will be received until 6 p. m. on Oct. 12 for the 
er oe of $75,000 5% coupon land acquisition bonds. Due in from 

to 20 Prin. and int. are Payable in Smith Falls. No good faith 
deposit al ired. 





BOND OFFERING.— 
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